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CLEARING-HOUSE RETURNS.
The following table, mado up by telegeaph, &e., Indieat
banlc ol i of ull the clearing houses of the United St
5 v boun 833,523,4063,677, agalost §3,638,15
3,974.304,603 the corresponding weels last yoar.

that the total
3 Tor the weok

Clearings—Returng by Telegraph,

Week ending A pril 24. 1615, 1014,
$1,750,108.276
2,607,071

New York
Bostan .
Phillsdalpy
Baltimi
Chleago -
Ht. Louls
New Orloans

S1,050,808,614
20,048,597

03,003
1

661,054
5,676

s34,
45,0615,

Boven cltled;, 1Ive U0YE.ceccneas=a-
Other clties, fve dAYS. .o oenc e

$2,9082,178,730
S01,280,947

‘Total all citles; flve doys
All citles. ong day

Total all eiiles for week. - ... - $3.523. 400,077 ' $3.874,904,503

The full details for the week coversd by the above will be glven noxt
Baturday,  Wao cannob furnish them to-day, elearings bolng mado u|| Ly tho
clearing houses ot noon on Ssturday, and honee fn the above the last day
of tho weele hns to be in all eases estimated, as we go to press Frday nighfb.

Wo present below detalled flgures for the week ending with Saturday
noon, April 17, for four years.

Week ending April 17,

Cloarings at— I
Na, ar

1915. 1914, Dee, 1013, 1913,

) s
+3.0 2,007,160,027
156,352,121
62,767,606
30,500,152
10,812,201
7,821,005
5,901,518
65,128,600
2,613,479

5
1,983,840,014
105,356,890
07,836,459

New York
Philadelphin .
Plttaburgh_.___
Baltimore -

3
077,632,748
177,845,465

i

36,060,401 38,002,710 48,702,005
10,638,37 11,450,830 12,115,141

02| 7.6 8l 8,230,137
1,002,030
4,884,530
3,401,252
3,112,040
1,087,005
1,781,048

Beranton ..
Byracuse ..
Houding

2,000, 000
2,070,330
1,418,020
2,020,498

1,105,923
1,874,333

R 5 1,010, 157
Binghamton o 604, 100]
Altoonn 638,770
Greenshurg 00,000
Chestor _ . 085,131
430,081

Montelnlr - BO0LGOT 378,861

Week eniting. April 17,

Clearings ob—

1914, i

Inc. or
Dve|

913 |

1013,

ToiL
Milwankeo ...
Indlnoipolls:__ ..

Raplla. .
Dayton

gfleld, I,
Wayne. .-.
Loxington

Canton ...
Hanth Bond -
Hprligticld,
Jaekeon . -.
Datville
Munstinld
Jaokiunyille, 1110
LU= ool isoss
Ovwenstioro

Ann Arhor
Adrinn

Lansing ...

Tot. MW et

San Feunelse
Lo Angeles.
Sealtle. . .
Porthend .
Halt Lake Clt
Briokane. -
Treoms -
Ozl
Sheramento

Han: Didgo.
Prsadeny . .
Blogkton -
Frosng ..
SAnnote oo g
North Yakini..
Renp._ ...
Long Reach

Total Pacilto-.

Kansaq Clty.
Minneapoliy _
Omaha. ..,

Bl Panl. .
Dénvie .

Bt Joseph.

Dies Molnes.
Hloux Cley.
Wichlta

Diuluth

Lincoln
Dayenport ...
Topeka ... ...
(E«lar Rapids. ..
Fargo

Colorado Springs
Pueblo. .. .-...
Fremont .
Watarloo -
Heleny. .
Billlngs __
Aberdpen
Hustings __

Tot, oth, West

gqt‘ Lﬂ}\;la

New Orleans
Louteyiils
Hounton _ .
Galveaton ...
Riohmond . -
Fort Worth_____
Atlanta

Bavannal
Nashvilly.

Total Middle.

BOgtON. «aseanen
FProvidence
Hartlord .

New Have
Bpringficld
Portland
Woreeater

Fall River.___...
}an- Bedford. . -

2,440,038,047
177,808,372
8,086,400

7,700,015

2,400,485,512
174,783,501
8,358 400

2,210,909,047
142,040,427
176,200

2,301,583,824
182,104,460
200

438,097
518,017
432,473

oot ol N popd
‘all-li— m—m!ﬁ_‘\_ﬂ;-'ﬂ
I ey

809,007
074,209
396,017 417,831

|
=
b3

Knoxyille ..
Mobile. . __ i\
Charleston ____.
Little Rack.
Qklahoms ..

M

3
390,505,293
25,4

1,219,274|
1,461,916

512 ()
O3 00,

210,002
1,070,262
817.5

593,020
415,510
280,757 3
553,554 Not inel. in

132,207.520
73,816,001
10,544,728
18,124,875
11,540,724
0,516,002
6,803,133
8,300,000
3,159,841
3.250,419
3,306,848
2,205,680
1,383,454
1,319,218
1,500,000
1,403,658
087,471
380,646
334,850

54,354,740
5,085
10,

BRESaD TS

=
L=
-
=

303,690
1,459,202
1,050,240

406,500

450,00

165,209

Sorara)
3,967 073
27,020,000
25.601:805
27,920, 10¢

14,0650,

v 00
1.303,
70,140

272,730

153,208,516

203,754

5
150
162,700
004,271
22,300,824
13,708,055
8,425 415
5,050,500
4,581,008
8,204,075
3,241,238
3323 443

314,
o

1215,67G

150,61
444,305,640

4,302,42

3971,

457,020
L

323498

126,702,900

2,318,052

344,018
201,839

167,935,540

£3,403.015
15,331,705
12,419,219
7,600,000
4,780,379
10,114,019
0,745,077
18,042,004
7,330,322

153,079,068

806,135,480
10,658,811
13,082,878

400,000

—36.2
—24.7
—8.3
—32.4
—18.7
—8.4
+6.8

7 —14.8

+14,.2
—20.7
+65.0
+72.5
-+30.2
—20.5
—24.

152,333,142

56,518,710
18,016,245
12,685,353
B.043.747
00N

5,340,110
13,123,084
7,565,812
4,626,450
T.485,4902

139,577,603

80,704 434
18,522,804
14,440,720

Total B

211,802,052} 218,760,160

—3.

210,500,085

195,501 628

3,038.157,208 3,024, 212,007

l.l!)!ij lﬁ_:__ﬁ ﬂ E.Mii.lﬁﬂjiu

8,857,227 B33

3,600,590,001
{473,657 57511 414 003708

+3.00 170,130,058 211,660,048
1 and Mlisoell Nowa."

Tol. New Eng-| 211,610,584 205,422,543
Not¢.—For Canadlan ¢learlngs seo "C

Totalall.. ...
Outside N, Y.

+ 0.

—3.
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REMOVAL OF OUR CHICAGO OFFICE.

From and after May 1 the Chicago office of the “Com-
mereial and Financial Chroniels' will be loeated in Suito 320,
New York Life Building, No. 39 South La Salle Street.
Talephone Randolph 7396.

THE FINANCIAL SITUATION.

This week’s happenings have properly served to
restrain speculative enthusiasm on the Stoek Ex-
change—at least among the smaller traders. The
Rock Island receivership, and the collapse in the
prices of many stocks which have been the speecial
gubject: of upward manipulation, have proved eye-
openers that cannot fail to teach an instructive lesson
to persons of moderate means who cannot resist the
temptation to take a “flyer” in the stock market
whenever bullish enthusiasm waxes warm. These
persons are richer in experience and poorer in cash
than they were ten days ago. It may be doubted,
however, whether the big plungers who are respon-
gible for the sensational rise of the last six weeks, and
for the spectacular and theatrie incidents connected
with the same, are yet ready to retire, even after the
abundant spoils they have gathered. Their appetite
has been whetted, and they will undoubtedly seek
a further slaughter of innocents. By exciting
public credulity anew and by repeating the tactics
which at the earlier stages of the game yiclded such
profitable results, they will hope to officiate at oneor
two more killings—of the lambs. Some untoward
event may interfere with the carrying out of the
scheme, but we may be sure it will be fried again if
nothing untoward happens.

Never was thera graater need for care and caution
and for the exercise of wholesome restraint. A rising
stock market and speculative fervor do not call for
the application of repressive measures if sound sense
and sound reasoning ean be adduced in support of
the same. Within such limits, advancing stock
prices mean a revival of hope, and this, in turn,
means i revival of energy throughout the length and
breadth of the land. Men take new heart when
there is a manifestation of strength on the Stock
Fxchange in some marked way. In that sense the
operations of the Fxchange play a very important
part in every-day business and affairs, The truth
of this has been clearly demonstrated the past few
weeks, for the forward movement of prices has un-
doubtedly exerted a quickening impulse upon trade
and enterprise, in considerable measure removing the
gloom and doubt which previously had exerted such
a depressing effect, There is a distinct feeling of
encouragement when the tone on the Stock Exchange
and in financial ¢ircles improves. The whole com-
munity regards any such improvement as a harbinger
of better things to come. The politician and the
demagogue who constantly denounce the Stock Tix-
change, simply fail to see the close connection existing
between the Exchange and the business world or to
note the way they act and re-act upon each other.

The recovery on the Stock Exchange, however,
must not lack genuineness. If it is not predicated
upon & substantial improvement in general condi-
tions, but is the work of designing persons who caleu-
late to make a quick profit for themselves, and do not
seruple as to the means they employ to achieve their
object, the spurious character of the movement be-
comes apparent sooner or later, and great harm is
likely to result. With the denouement the course
of prices is reversed and the disappointment and

b://fraser.stlouisfed.org/

resulting ill-effects are sure to exercise a depressing
effect for a long time to come.

He would be a bold man who would undertake to
proclaim that the present upward movement is
wholly devoid of substance and may not in the end
assume a legitimate character—that is; after present
excesses have been outlived. Nevertheless, there
are many elements in the situation that suggest
extreme caution. If futurs events should prove that
the great rise of the last few weeks was merely the
beginning of a genuine and prolonged upward swing
in prices, then this movement will have differed
from all previous similar movements in that the
cause of 1t has been and is obscure. Men do not
usually buy with great confidence either for invest-
ment or on spe:ulative aceount unless there are
controlling reasons for so doing. They base their
operations ag a rule on underlying conditions whose
influence and effeets can be clearly foreseen, and
which give the assurance that the securities are going
to be worth more in the end.

The biggest bull movement which this country
has ever seen was undoubtedly that which came
with the resumption of gpecie payments on January 1
1879. It was easy enough to perceive then thab
there would be growth and development such as the
country had mnever previously witnessed. The
United States had been on a paper-money basis for
seventeen years and the return now to specie pay-
ments meant that foreign ecapital would become
available on an unprecedented seale. Furthermore,
since the panic of 1873 the country had been prac-
ticing extreme economy and been going through a
period of recuperation and convalescence that meant
enduring strength for many years to come. A new
era of railroad building and of railroad consolidations
was dawning, making it plainly apparent that the
railroads were to have large earnings and that pur-
chases of their securities abt the low levels of values
then ruling would be sure to net big profits ere long.

In 1885 a new upward movement was inaugurated,
A gigantic rate war among the astern trunk lines
had prevailed for some time, seriously depressing
gecurity values and reducing railroad revenues, J.
P. Morgan arranged a sebtlement through the acqui-
gition of the West Shore by the New York Central,
and o tremendous buying movement at once sef in,
under which prices rose to new heights. It was as
clear gs anything could be that this restoration of
rates would bring & restoration of revenues, hence
justifying confident buying at steadily advancing
prices. Again in 1896, after three years of depres-
sion following the silver panic of 1893, recovery in
valies ensued for distinet reasons and based upon
gubstantial grounds. It was nob necessary to await
the outcome of the November elections of that year
to determine that the silver forces were to be routed,
thereby removing all doubt as to the country’s
monetary standard, apprehension concerning which
had exercised such a serious depressing influence for
o long. When William J. Bryan made his cele-
brated trip to New York in August 1896 to take
possession of the “enemy’s country,” and the move
proved a fiasco, it was plain that the victory for the
gold standard had been won and prices at once
started on their upward course, sharp recovery
beginning that very month.

Thus there was in each of these instances a definite
and tangible ground for a decided adyance in values
based on legitimate considerations. But on the
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present oceasion what do we find? The movement
started in March, and the ostensible reason for it was
the supposed prospect of an early termination of the
great Furopean war. Curiously, however, the
stocks chiefly taken in hand were those of companies
which were, for the time being, profiting from the
manufacture of munitions of war or from the produc-
tion of things needed in the prosecution of or growing
out of the war, and which would lose the profitable
business that was made the basis of such sensational
jumps in prices, should the war cease. Thus we
had the anomalous and paradoxical situation of a
great upward swirl in prices predicated on something
to happen in the future which, if it does happen, will
show that the advance should not haye oceurred at
all—at least in the stocks selected for special manip-
ulation. Of course we are told that ‘‘a period of
great speculation comes after every great war.” But
that is one of those glib statements which everyone
accepts as a fact but which no one has yet undertaken
to prove, Ohviously, if no better ground can be ad-
ranced for the rise, the movement is of a very pre-
carious nature, and it behooves the outsiders to hold
aloof,

The truth appears to be that we are dealing with
a purely speculative, but earefully planned, move-
ment, having its origin in the West, where plunging
is a fine art and conducted by men of great daring,
who aim to heap up profits over night and who do
not buy for a long pull. These men are indifferent
as to what cause is assigned to give plausibility to
the rise and really are quite satisfied to have the
affair shrouded in mystery, which answers their
purpose best of all. These people have talen up
first one eclass of stocks and then another, and have
penetrating insight enough to know that to hold
publie interest they must keep the pace furious. No
one takes paing to inquire seriouslyinto the source or
the nature of the transactions, but everyone com-
ments on the fact that business on the Stock Exchange
has enormously increased, the sales now aggregating
over 1,000,000 shares a day, and this is accepted as
evidence of genuine, legitimate buying.

The spontaneous nature of the bulge may be judged
from the stocks selected as leaders in the movement,
Talke American Locomotive tommon, for example,
The “Boston News Bureau’” is authority for the
statement that back in January and February the
American Locomotive Co. was running its plants at
an average of but 119, of capacity, and that even
ag late as April 1 the basiz of operafions had not
gone much above 16%. Furthermore, the same
publication tells us that conditions looked so bad
three months ago that there was real danger that the
preferred dividend would be omitted. Yet the com-=
mon stock of this company advanced from 19 March 2
to 68 April 16. Last week alone, in five days, the
price was marked up from 3114 to 68, On Friday,
the 16th, indeed, the price opened up 1024@ 16145
points as compared with the close the previous day.
How was this accomplished? Did a regiment of
outsiders come trooping along all of o sudden de-
manding some of the stock at any prica?

The question carries its own answer. According
to report the real reason for the overnight jump in
price was that an order for 15,000 shares was placed
in the stock for execution at the very opening, this
being followed by several other large orders, so that
the transactions for the day aggregated 64,870
shares. At the same time rumors were skilfully

cireulated that the company was about to closeJa
contract for $65,000,000 of war material, principally
ghrapnel, understood to be for the Russian Govern-
ment. It has since transpired that the contract
under consideration involved an aggregate hardly
more than one-sixth the sum given. No one seems
to have stopped to consider that the busiuess of the
company i8 the manufacture of locomotives, nob
shrapnel, that the latter at best is only a side issue,
and that for its permanent value the stock must
depend on the locomotive business. New York Air
Brake was whirled up in similar fashion from 5614
Feb. 26 to 98 April 17, on reports of war orders, which
would necessarily cease should the war end. An-
other stock which has been taken in hand and been
boosted in startling fashion is Mexican Petroleum.
Everyone knows what a state of chaos exists in
Mexico at the present time, but, on reports that an
arrangement had been concluded in Great Britain
for the formation of an Inglish company to handle
a considerable portion of the output, the price of
Mexican Petroleum was run up from 51 fo 95,
Tividently any kind of a rumor or report, and any
kind of a stock, answers well enough for the purpose,
and new groups of shares are being brought forward
from day to day to give afalse appearance of strength
and to deceive as to the spontaneous nature of the
movement. Orders on a perfectly prodigious scale
are being putin. Thus, on Tuesday, when following
the break in Rock Island, the whole market began to
manifest a weakening tendency, New Haven shares
were taken in hand, and in the last hour forced up
from 6314 to 70%4. Liveryone knows, of cotrse, how
the rise in Rock Island was engineered. Though
the financial condition of the property which brought
it to grief the present week was well known, the
stoek was sent upward from 1814 to 3824, on reports
of o contest for control. Now, with the stock off
again 20 points, sober second thought has returned,
and it is recalled that there is danger of an assess-
ment. Bul somé one made money at the expense
of the gullible, both on the upturn and the down=
burn.

The trouble with the Rock Island, is that it
has o mass of obligations maturing in the early
future and which the management claim it is impossi~
ble to arrange for. Unfortunately, there are other
companies similarly burdened with short<term obli-
gations that must be renewed in the near future—
a fact which it was found convenient to jignore
while the sky-rocketing performances wera being
carried on.

Manifestly, companies so situated have no easy
task ahead of them. The railroads of this country
are by no means out of the woods. At the present
time fwo important proceedings affecting the welfare
of the Western lines are pending—one a demand of
the locomotive engineers for an adyvance in wages
and the other a request on the part of the railroads
for authority to make an advance in railroad freight
rates. What would be the prospects of these proper-
ties, should both proceedings go againstthe carriers?
The condition of railroad credit may be judged from
the fact that a company with such an unexceptional
standing as the New York Central, in order to pro-
vide for maturing obligations has found it necessary
to put out $100,000,000 long-term (20-year) bonds
bearing no less than 69 interest. This fells the
story of railroad hardships plainer than pages of dis=
cussion,
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Just now, as part of the speculafive movement,
the shares of the equipment companies are being
trotted out as ecandidates for advances on stories that
the railroads are getting ready to place large orders
for equipment, which, alongwith the orders for war
materials, will quickly make these equipment com-
panies rich and prosperous. But the American Rail-
way Association last week issued its monthly report
showing that on April 1 there were no less than
313,421 idle cars on the railroads of the United States,
Bearing on the same point, President A. H, Smith
of the New York Central RR. only a few days ago
took oceasion to point out that the New York Central
System for the past year had an average of about
$40,000,000 worth of cars and $10,000,000 worth of
locomotives idle, which condition, he said, still ob-
tained at the present time. Think of $50,000,000
of idle equipment on a single large system, meaning
50,000 idle cars. The Pennsylvania RIX. is going
through a similar experience. The number of idle
cars on this system has been diminishing of late,
and yef even on April 16]stood at 71,916, represent-
ing $72,000,000 of idle capital. The probability of
large equipment orders in such eircumstances can be
easily judged,

In pointing out these facts, we do not wish to con-
vey the impression that the situation has not im-
proved or is not improving, for sinee the adjourn-
ment of Congress there has undoubtedly been slow
and measured progress towards a better state of
things, Our object is simply to show that there is
no solid or substantial reason for the way prices
have been whooped up on the Stock lxchange and
that it is difficult to account for any such extreme
rise on sane and rational grounds. Surely before
any one undertakes to join in the movement or to
further it in any way he ought to satisfy himself
that there is justification for it.

Our merchandise exports during March reached an
aggregate in excess of 299 million dollars, or a little
greater even than the phenomenal February result.
The gain over the corresponding period last year is
112 millions and the total is 94 millions greater than
the former March record, made in 1912, These
gtupendous figures, however, are not to be taken as
evidence of any marked growth in our general trade
with the outside world. In largest measure they
merely indicate the extent to which we are a source
of supply for materials, &ec., to assist in carrying
on the war in Europe, together with the large de-
mand for food supplies. Since last November the
outflow of foodstuffs, explosives, clothing, horges
and mules and some other articles haveinereased
largely, reaching very imposing proportions in the
last two months, and confracts yet in hand will call
for additional shipments in the future,

Since the beginning of the current fiscal year
(July 1 1914) our wheat and flour shipments have
been more than treble those of the samé period of
1913-14, horses to the value of upwards of 40 mil-
lion dollars have been sent out, against less than 2
millions a year ago, and there are frequent clearances
from New Orleans of steamers carrying only mules
and their fodder. Knit goods and other cotton
wearing apparel, woolen manufactures, harness and
saddles, commercial automobiles, zine and sugar, not
to mention explosives, have also felt decisively the
gtimulus of the war demand. These gains have, of
course, largely exceeded the declines in copper and

manufactures, iron and steel and manufactures,
wood and manufactures, agricultural implements,
&e.  Concurrent with the increase in the value of
exports there has been a drop in imports, extending
well through the list of commodities.

Specifically, the merchandise exports for March
1915 were $299,009,563, that total comparing with
S187,499,234 last year and a practically similar
ageregate in 1913, The gain over a year ago is to
be found most largely in the shipments to England
and France, TFrom the port of New York alone the
March 1915 exports to England were no less than
34 million dollars, against 13 million in 1914, and to
France 23%4 millions, against 614 millions. To the
rarious neutral countries—Italy, Greece, the Nether-
lands, Norway, Sweden and Denmark—through
which merchandise reaches Germany, a considerable
appreciation in the value of shipments is also shown.
Direet exports to Germany, on the other hand, ag-
gregated only $§15,656, against $7,905,725. For the
ning months of the fiscal year 1914-15 the total of
exports at $1,933,475,580 (a new record) conbrasts
with $1,883,221,915 a year ago and $1,908,058,373
in 1912-13.

The merchandise imports for March 1915 reached
only $158,040,216, against $182,555,304 last year
and $155,445498 in 1913, with the decline from
1914 quite marked as regards I'rance, Germany and
Belgium, and an appreciable inerease in the inflow
from Cuba, and from the South American countries
collectively. Tor the nine months since July 1 1914
the imports aggregate $1,213,671,843, the smallest
total since 1911-12; comparison is with §1,308 352,-
578 in 1913-14 and a slightly greater total in 1912-13,
The net result of our foreign trade for Mareh is an
export balance of $140,969,347, against only $4,943 -
930 in 1914, while for the nine months ended with
March the excess of exports reaches §719,808,737,
compared with $484 869,337 in 1913-14 and the pre-
vious record mark of 5675¢ millions, in 1907-08.

Gold exports during March were exceedingly
meagre—only 5923891 —almost entirely from New
York and virtually all to the West Indies. Tmports,
on the other hand, at $25,620,467, were the heaviest
for any month since December 1907, and represented
in greatest measure the return flow of the metal
from Canada, although there wore moderate receipts
at New York from England, Holland and South
America, and an inflow of some 3 millions at San I'ran-
cisco from the Orient, The net influx for the month
was $24,606,576, but for the nine months, July 1
1914 to March 31 1915, there is still a net export of
$69,423,124. This latter figure contrasts with a
balance of imports of 1054 millions in 1913-14.,

Russia's foreign commerce obviously could not
escape very serious confraction as a result of the
war, but it has remained for official statistics now
at hand to furnish a correct measure of the decline.
Of recent years Russia’s trade wibh outside countries
has made rapid strides, the aggregate imports into
the country advancing from a value of approximately
313 million dollars in 1901 to 628 millions in 1913,
and continuing to gain in the early part of 1914,
Concurrently, exports showed very marked expan-
gion, rising from 401 million dollars in 1901 to 801
millions in 1912, falling off moderately in 1913, but
exhibiting considerable augmentation last year up
to the close of July. But what a different story the
last five months of 1914 tells, Imports dropped to
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80 millions from 280 millions during the same period
of the previous year and exports total only 437%
millions, against 37714 millions, and these results
cover nothing to cause surprise when the magnitude
of the trade between Germany and Russia is called
to mind. Roughly speaking, Germany has been
furnishing half of the Russian imports and has Deen
the recipient of one-third of the country’s exports.
That was the situation, at least, in 1913, and down
to July 31 1914, but for the last five months of the
year imports from Germany declined from 152 mil-
lion dollars to 134 millions and exports thither-
ward from 113 millions to 3 millions. Marking the
loss in Russia's foreign trade in the full 12 months of
1914, imports were 482 millions, against 628 millions
in 1913, and exports 446 millions, against 732 mil-
lions.

Immigration into the United States, already on a
reduced seale at the breaking ouf of the war in Europe,
has declined quite steadily and very materially sinee,
unfil in the latest reported month (February) the
movement reached the most meagre proportions in
very many years. Briefly, but 18,704 aliens (13,873
immigrant and 4,831  non-immigrant) entered
through the various ports of the country during the
period, that total comparing with 56,115 in February
last year and 71,355 in 1913. TFurthermore, striking
8 balance between the inward movement of aliens
and the efflux, the net gain in foreign-born popula-
tion for the month is found to have been only 4,516,
against 21,393 last year and 41,236 two years ago,
while for the elapsed portion of the current fiseal yvear
(the 8 months ended Feb. 28 1915) the net arvivals
were only 3,101, against 521,205 during the like per-
iod of 1918-14 and 352,662 in 1912-13, It is to be
noted, too, that the outflow of the labor element has
been significantly great this year. Ior example, the
neb loss of Italians has been 78,967, aguingt o gain of
107,471 in the 8 months of 1913-14, and of Poles the
deficiency is 886, against an increase of 65,043 a year
ago, On the other hand, as the emigration from
England, France and Germany has been restricted,
the arrivals from each of those countries have ex-
ceeded the deparbures.

In a note drafted at the State Department and
signed by Secretary Bryan, but which Washington
advices state was earefully revised by President Wil-
son, the Unifed States Government on Wednesday
replied to the recent memorandum in which Count
von Bernstorff, the German Ambassador, assailed
American neutrality. The German Ambassador,
it will be reealled, in his note declared that “if the
Ameriean people desire to observe true neutrality,
they will find means to stop the exclusive exportation
of arms to one side, or at least to use this export trade
as a means to uphold the legitimate trade with Ger-
many, especially the trade in foodstuffs.” The
American note was firm and dignified, though indi-
cating plainly the surprise felt at Washington at the
language and sentiments. Referring to Germany’s
statement regarding the exportation of arms, the
reply averred that the placing of an embargo on this
trade at the present time would constitute o direct
violation of the neutrality of the United States. This
part of the note (the text of which appears in another
column) contained the following paragraph;

I note with sincere regret that in discussing the
sale and exportation of arms by citizens of the United

States to the enemies of Germany, Your Exeellency
seems to be under the impression that it was within
the choice of the Government of the United States,
notwithstanding its professed neutrality and its dili-
gent efforts to maintain it in other particulars, to
inhibit this trade, and that its failure to do so mani-
fested an unfair attitude towards Germany. This
Government holds, as I believe Your Excellency is
aware, and it is eonstrained to hold in view of the
presenti indisputable doctrines of accepted interna-
tional Iaw, that any change in its own laws of neu-
trality during the progress of a war which would af-
fect unequally the relations of the United States with
the nations at war would be an unjustifiable departure
from the principles of strict neutrality by which it
has consistently sought to direct its actions, and I
respectfully submit that none of the eircumstances
urged in Your Excellency’s memorandum alters the
prineiples involved. The placing of an embargo on
the trade in arms at the present time would consti-
tute such a change, and be a direet violation of the
neutrality of the United States. It will, T feel
assured, be clear to Your Excellency that holding
this view, and considering itself in honor bound by it,
it is out of the question for this Government to con-
sider such a course.

An order nmending the prize rules governing the
operations of the German navy, signed by Emperor
William and Admiral von Tirpitz, was published
on Thursday. It contains amendments to the prize
rules which are designed “as a reprisal for the de-
cision made by England and her allies contravening
the Declaration of London of Feb. 26 1009.” The
order directs that conditional contraband may be
confiscated without regard to the consignee when
a ship is destined for a neutral country from which
the nations at war with Germany obtain articles
of the kind in question. Under the new order field-
glasses, nautical instruments, pig lead, aeroplanes,
coal and coke aré made absolute contraband, Sev-
eral other edbmmodities are added to the list of eon-
ditional contraband, including wool, rubber, iron
and several other ores. The regulation preseribes
that these articles shall be assumed conditional con-
traband destined for the enemy if consigned “to
order or to a person whose name does not appear
in the ship’s papers or a person in the enemy's terri-
tory."” In such a ease it is provided that a ship shall
be liable to capture even if bound for a neutral port.
Washington officials intimate that if the new rules
are correctly outlined in the dispatches from Berlin,
they mark a notable advance by Germany towards
the absolute exclusion of neutral commerece from the
high seas. This action comes, it is pointed out, just
at the moment when all the neutral Powers have been
bringing pressure on the Allied Powers to abate the
severity of the blockade rules and prize laws as em-
bodied in the recent British Order-in-Council.

Indications are pointing to a naval engagement of
importance in the North Sea in the immediate future.
An official statement was issued at Amsterdam on
Thursday on behalf of the British Government an-
nouncing that all shipping between Holland and the
United Kingdom is stopped for the time being, no
ships leaving the United Kingdom for Holland after
that day and ships from Holland not to be admitted
to the United Kingdom after that date. *“It is hoped
shortly,” to quote the note, “to resume limited cargo
and passenger traffic. Special arrangements have been
made for the transfer of mails.” This news, consid-
ered in connection with dispatches from Berlin that
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British submarines have been in the Bight of Heligo-
land (the German Admiralty claiming to have sunk
one and perhaps more), obviously foreshadows an im-
portant movement in the North Sea. The presence
of an Anglo-I'rench squadron in the waters to the
north of Stavanger, Norway, is reported by vessels
coming into Copenhagen. Repeated reports come
from Copenhagen of the presence of German war-
ghips in the North Sea.

As to the military operations this week, not much
has been heard from the Fastern sphere. General
Sir John French, in a report made public in London
yesterday, confirms the news that the Germans are
making desperate efforts to re-capture Hill 60, near
Ypres, Belgium, They have launched successive
attacks, he declares, only to be beated back with
very heavy losses. The General denies that any
foundation exists for the assertion made earlier in the
week in the German official statement that the
Kaiser’s troops had been able to re-capture any part
of the positions on the Hill or commanding it. *“We
hold the entive erest and dominate the entire sec-
tion,”” he announces. Ifrom Pefrograd the occupa-
tion of another Austrian position near the Uzok Pass
is announced, I'ighting in the Carpathians, how-
ever, is greatly hampered by the spring thaws. The
German War Office states that o I'rench aftack has
been repulsed in the Vosges. The French War Office,
on the other hand, announces the capture of two ex-
tensive lines of German trenches near St. Mihiel, the
position gained being considered of first importance,
as it formed a salient part in the French front which
had greatly hampered the general offensive opera-
tions.

There is slight probability—none, in fact—that
there will be a general election in Britain this year.
Although the Acf passed by Parliament in 1911
would require such an election, it is accepted (quoting
press accounts from London) in all party eireles that
the term of the present members will be extended
and that there is tobeno considerable opposition to
any extension the Cabinet may recommend, whether
such recommendation be “till the end of the war’ or
for a set term of one or even two years, No desire is
manifested in any quarter for an election during the
war, Diseussion of suffrage and Irish Home Rule
has virtually disappeared from the papers, though it
is evident that at the close of the war both issues
will be revived. David Lloyd-George, Chancellor
of the Ixchequer, delivered o notable speech in the
House of Commons on Wednesday in response to &
Unionist motion urging that all firms capable of co-
operating in producing munitions of war be controlled
and unified by the Government. He remarked that
as much ammunition had been expended in the battle
of Neuve Chapelle as during the whole Boer War.
Lloyd-George said that the character of the ammu-
nition had to be chauged in the middle of the war.
To secure supplies sub-contracts were given to
between 2,500 and 3,000 firms. When it was found
that they could not keep up the supplies, the Govern-
ment took steps to take over all works guitable for the
manufacture of munitions. As a result there has
been a great increase in the output. If they took
the figure 20 as the amount of artillery ammunition
manufactured in September, it was 90 in October,
90%in November, 156 in December, 186 in January,
256_in’ February and 388 in March., The Chancellor

said that Great Britain was also supplying her Allies
with munitions, and in spite of this there was still a,
large reserve. The artillery, he said, has had to
accommodate itself to a change in type of shells. It
had been assumed that the type most needed would
be shrapnel, but it had been found that a high
explosive shell was most needed for the kind of siege
warfare they were waging. The Chancellor adhered
to his statement that a strong minority of workmen
could, through drink, throw the whole work out of
gear. IHe promised that when the Government
measure was introduced dealing with this matter it
would be found it had not been approached from the
point of view of persons who wished to advance any
particular idea or notion, but from the standpoint
of those who had one object in mind—an increase in
munitions. It was no use saying there was no more
drinking than normal,thespeaker said. These were
abnormal times, and the Government had to take
abnormal measures with an evil which had become
abnormal. Lloyd-George remarked that while if
originally was suggested that the strength of the
British expeditionary force be gix divisions, there
now were more than thirby-six divisions at the front,
approximately 750,000 men. Ivery man who had
fallen, he said, had been replaced. It was the ex-
pansion of their organization, he said, which had
enabled Lord Kitchener to train and equip this pro-
digious force. According to an official statement
made on April 15 by the War Office, the British
losses to April 11 totaled 139,347 killed, wounded and
missing,

Confirmation has been received of the report of the
defeat last week of General Villa by the Mexican
Constitutionalists commanded by General Obregon,
in the battle of Celaya. George C. Carothers, the
special agent of the United States, who has been attach-
ed to Villa’s military headquarters, states that Villalost
6,000 men in killed, and that his total loss may ap-
proach 14,000 men. Obregon's pursuit has been
checked at Salamanca, a third of the way from
Celaya to Aguascalientes. Villa has wired to a
personal friend in Kl Paso that he is preparing for a
new engagement at Celaya and is confident that he
will *annihilate the enemy.”

Japan has postponed negotiations with China, the
Japanese Minister at Peking having informed the
Chinese Foreign Minister that the session which was
to have been held on Thursday must go over, as he

was without instruetions from Tokyo. It is under-
stood in Peking that the negotintions are being held
up pending a deeision by the Japanese Government
as to its future policy resulting from the pressure
being brought to bear by the British and American
governments.

The steady rise that has taken place in American
securities has had an important bearing on London.
The equivalents there on most of the American stocks
dealt in on the London Stock Exchange finally have
advanced above the marking-up prices of the July
account. Under the Stock Iixchange emergency
rules, when this happened the July aceounts were to
be closed out. They have been closed, thus reliey-
ing the artificial situation in the London market.
A few of the American stocks dealt in on the London
Stock Bxchange still have to reach the pre-war price
that will release loans. Thege stocks include Read-
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ing, Southern Railway, Louisville & Nashville and
one or two others, which, even if the combined
amount of the commitments outstanding were con-
sidered, would not reach an important total. While
these developments are important in themselves,
they assume greater significance in view of what has
apparently been the virtually complete termination
of liquidation of American securities ab the British
centre. With a possibility of disposing of such se-
curities as Union Pacific, Atchison, Southern Pa-
cific, United States Steel, St. Paul and other London
favorites without restrictions, the faet that selling
on London account was widely acknowledged to
have ceased sugeests clearly that London liquidation,
go far ag floating supplies of American securities are
concerned, has, for all practieal purposes, been com-
pleted. International houses here were advised spe-
cifically by their London correspondents to this effect
early in the week. Subsequently the press corre-
spondents took occasion to confirm the statementwith
more or less detail, The special correspondent of
the “Journal of Commerce,”’ declares, for instance,
that London ig highly satisfied with the way New
York has been able to absorb the speculative com-
mitments in stocks of that market. The selling of
such stocks had been a feature that at one time, it
was feared, would cause serious ftrouble. “The
floating supply of American securities now having
been virbually absorbed,” he said, “further liquida-
tion is practically impossible except of investment
holdings.” Banking suthorities in London consider
it most unlikely that investment securities, at any
ate those in American properties, will be sold unless
the war should prove to be very prolonged. This
latter is not considered a probable contingency in
London.

Trading on the London Stock Exchange this week
has been much more active. It has displayed con-
siderable buoyancy, the strength in the American
department having unquestionably exercised a potent
influence in this respeet. The announcement was
made on Saturday last that the London Stock Ex-
change Committee had agreed to certain relaxations
of the rules that have heen prohibiting arbitrage
bugingss, The main object of this change is to per-
mit direct sales by members tor Wall Street. The
rules, however, have not been sufficiently relaxed
to permit sales by Wall 8treet to London, As ex-
plained by the London “Times,” and reported by
cabile, the Iixchange Committee has now congented
that firms which before the war had direct relations
with houses on the New York Stock IExchange
may reopen direct relations with them. ““This,”
gays the “Times,” “will apply only to sales of securi-
ties on the American market, since, owing to ‘physical
possession’ regulation imposed at the opening of
the London Exchange in January, stocks bought
in America are not good delivery. Considerable sales
of stocks held here (London) have been effected in
New York, and, owing to the fact that the members
of the Stock Exchange had been prohibifed from
making saleés direct to New York, this business has
been largely diverted to outside institutions which
are not handicapped by the regulations. There was
thus a danger of the Stock Exchange losing a branch
of its business because members were obliged for
patriotic reasons to abide by rules which were not
binding upon their competitors. Another argu-
ment in support of the Committee's decision was that

anything which facilitated the sales of American
securities in Wall Street tended to assist the restora-
tion of the exchange on New York.” Official an-
nouncement has been made that, beginning April 22,
the London Stock Exchange will be open af 10:30
a. m. daily, thus lengthening the preparation period
by fifteen minutes. No business, however, will be
allowed before 11 a. m.

An indication of the extent to which activity in
American shares in London has followed the extreme-
ly active trading in New York is contained in the
fact that on Monday there were 356 individual trades
in American securities (including 149 in United
States Steel and 65 in Canadian Pacifics); on Tuesday
the number had been increased to 1,355 in Americans
and 67 in Canadian Pacifics; on Wednesday the
totals were 2,377 and 91, respectively; lon Thurs-
day 3801 and 40; and on Friday 197 and 40.
The steady elimination of old commitments has,
naturally, had the result of increasing the resources
of the market. Still another encouraging influence of
the week was the favorable interpretation of a speech
by the British Chancellor, David Lloyd-George,
explaining the Government’s great expenditures for
munitions. This we have already referred to on a
preceding page. Toward the close of the week the
London situation showed a rather reactionary trend,
one reason being the passing of the usual 6% dividend
of the Royal Mail Steam Packet Co. This was con-
siderable of .a shoek as recent annual reports of the
ghipping companies had indicated that most of them
were profiting by the tremendous rush of freight
business resulting from the war, Another influence
was the offering of a £2,250,000 Victoria Govern-
ment, Australia, 4%4% bond issue at par, In addi-
tion private subscriptions were announced fo a
£500,000 new Canadian 4%, issue at the low rate of
05. London cables state that the arrangement of
the British Imperial Government for the handling
of 2,000,000 tons of wheat in India have been com-
plated. This is one of the largest transactions of the
kind, as it equals about 75,000,000 bushels of wheat,
and the cost, assuming a price of 65 shillings, will
reach $145,000,000. Sales of British Treasury bills
under the fixed-price plan are proceeding satisfac-
torily. Thus far the expected effeet in advancing
money tates by reducing floating credits have not
materialized on an important seale, the day-to-day
rate still remaining at 114@124%.

In Paris there has, according to press accounts
received by eable, been an improvement both in the
price list and in general activity on the Bourse.
Depression, not unnaturally, has occurred in T urkish
funds, Copper shares and Russian industrials have
hieen active and buoyant. The Coulisse, which corre-
sponds to our curh market, has found & way to eir-
cumvent the official restriction prohibiting dealings
“for the account,” by a new system of trading in daily
and fortnightly options. Steady buying of Frenchrail-
way stocks for investment is reported. On the other
hand, poor inquiry is reported for I rench bank shares.
Bourse authorities agree that what is most needed
for improvement in French financial circles is the
settlement of the market's outstanding liabilities,
thus making possible a reopening of the regular
market “for the account.” The “Journal Officiel”
has published & decree granting a continuance of the
moratorium or prorogation of payment on commer-
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cial paper for ninety days longer. Due eommercial
bills have already been postponed five times since
August last. The new decree prorogues payment
under the extension of the moratorium of all nego-
tiable bills which may become due by Aug. 1 next
under the condition that these were subseribed be-
fore Aug. 4 last year. The report accompanying
the new decree records a “genuine return in France
to normal economic conditions.” It points out that
many debtors have already discharged their liabilities.
Some, however, still find payment too onerous; hence
the prolongation of the moratorium. Three per cent
rentes closed at 72.85 franes for eash, against 72.00
francs a week ago. Paris advices received by way
of London predict gold exportations of considerable
amounts by the Bank of Franee to England, Holland
and Switzerland. The shipments to the first-named
country, it is reported, will be followed by the re-
lease of an equal amount of gold at the Bank of Eng-
land’s agency at Ottawa to be forwarded on I'rench
account to New York. A dispateh cabled by the
United States Consul-General in Paris to our De-
partment of Commerce ati Washington contains the
following information regarding the foreign trade of
France for the last quarter-year (ending Marceh 31):
“The French foreign trade, except gold, silver, &o.,
for the first three months of 1915 was valued at
$411,200,010, against $755,039,932 for the corre-
sponding period of 1914. The imports amounted
to $286,074,0567, against $442,364,499, and the ex-
ports to $125,125,953, against $278,957,182. Im-
ports of manufactures amounted to $81,862,108,
against $74,613,414. The exports of food products
were 524,220,342, against $31,197,678; industrial
materials, 827,057,208, against $92,585,767: and
manufactures, $64,095,870, against $160,821,689,
Postal packages amount to $8,8562,624, against
$28,070,499.”

A cable dispatch from Berlin received early in the
week declares that unofficial trading on the Bourse
there continued to show a good demand for naviga-
tion shares, understood to be due to Hamburg and
Bremen buying. Coal and iron stocks are being
taken in large blocks and the so-called war issues,
namely arms and ammunition factories, continue on
an upward course. German Government bonds
were declared to be in good demand and advancing.
The “Vossische Zeitung” newspaper of Berlin an-
nounces that Austria-Hungary is about to float o new
war loan of 800,000,000 marks ($200,000,000) in
Berlin, The proposal is to issue Treasury bonds,
payable after the war from an indemnity or otherwise.

Official bank rates at the leading Furopean centres
still remain at 5% in London, Paris, Berlin and Am-
sterdam and 524%, in Vienna. In London private dis-
counts are quoted at 234% for short and 2 15-16@3%,
for long bills, against 23{% and 39, repsectively, a
week ago, No private bank rates of discount, have this
week been received in this city, so far as we have been
able to learn, from the Continental centres.

In this week’s return the Bank of England reports
an increase of £328,399 in its bullion holdings, which
follows an increase last week of £1,560,058. There
was an increage of £582,000 in the total reserve, the
outstanding circulation having shown a contraction
of £254,000. Public deposits increased £21,256,000
while other deposits were reduced £14,219,000. Other

securities (loans) showed an inerease of £6,509,000.
The gold item now stands at £55,640,385, which
compares with £36,803,808 one year ago and £38,-
203,292 in 1913, The proportion of reserve to lia-
bilities showed a reduction to 18.55%, against 18.919%
last week and 43.62%, in 1914. The total reserve is
£390,758,000; one year ago it was £26,711,688 and in
1913 £28,218,387. The loans ageregate £144,322,-
000, against £41,160,415 in 1914 and £33,559,254 in
1913, Our special correspondent furnishes the fol-
lowing details by cable of the gold movement into
and out of the Bank for the Bank weck: nflow,
£1,050,000 (of which £1,000,000 bar gold bought in
the open market and £50,000 released by BEgypt);
outflow, £722,000 (of which £200,000 earmarked
Argentina, £200,000 bar gold sold and £232.000 net
sent to the interior of Great Britain. We add a
tabular statement comparing for the last five years
the different items in the Bank of England return:

BANK OF ENGLAND'S COMPARATIVE
1914 1014, 1012,
Aprit 23, April 23, April 844,
£ £

STATEMENT.
1011,
A prit 24,

34,332,000
wite.. - 2GS ALE,0000 185 5
e .- BRTA0000. - 42,
- 47,3
Other securities. 14
Restrvo notesdenlr
Cloln and b
Propartionofr

25,03

41,180,415 7
28,71

185 30,808 808

10.03 5
44 T

Ih-_nlcr:l'.n...‘:....

The feature of the weekly statement of the Banlk
of France is a reduction of 25,327,000 franes in ity
gold stocks, which seems to confirm the reports of g
new policy of the Bank to export the precious metal
for the purpose of steadying French exchange,
Silver on hand decreased 445,000 francs, note cir-
culation expanded 77,847,000 francs, general deposits
decreased 84,048,000 franes bills discounted in-
ereased 4,169,000 francs and the Bank’s advances
decreased 5,073,000 francs. The Bank’s gold and
silver holdings now amount to 4,605,085,000 francs,
against 4,260,090,000 francs one year ago and
3,852,075,000 franes in 1913. The outstanding cir-
culation is once again at a new high level, aggregating
11,500,574,000 franes, against 5,921,938,000 francs in
1914 and 5,729,764,000 franes in 1913.

The return of the Imperial Bank of Germany as of
April 15 showed a still further gain of 8,018,000 marks
in gold and of the large sum of 380,048,000 marks in
the “cash’ item, which ineludes Imperial and Loan
Bank notes and loans of other banks in addition to
coin and bullion. Treasury bills indicated an in-
crease of 9,458,000 marks. On the other hand g
contraction was shown of 789,403,000 marks in dis-
counts, of 162,000, marks in loans, of 252,912,000
marks in note circulation and of 144,052,000 marks
in deposits. The Bank’s gold now stands at 2,3562,-
503,000 marks, comparing with 1,310,667,000 marks
in 1914. Note circulation aggregates 5,126,609,000
marks and compares with 2,037,028,000 marks one
year ago,

In local money circles there has been no distinet
change either in tone or sentiment. The activity
in Stock Exchange circles has not even resulted in an
appreciably firmer call-money situation. Banks and
other lenders have each day named a minimum of
134% on Stock Exchange business and the ruling
rate has apparently been pegged at 29%. Applica-
tions on the capital market have been made with
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somewhat greater freedom and have met with satis-
factory response. Trade and industrial demands
for funds still are disappointing. In a word, the
supply of loanable funds in the banks continues ex-
cessive. There was an increase of no less than $9,-
842 880 in the surplus above requirements shown
by last Saturday’s New York Clearing-House state-
ment (the actual, as distinet from the average, fig-
ures). This surplus now stands at $158,057,820,
which compares with 821,678,400 at the correspond-
ing date one year ago (under the old form of bank
statement) and $19,085,850 in 1913. Loans during
the week showed a contraction of $4,015,000. There
was an increase of $11,847,000 in nef demand de-
posits and of $2,087,000 in net time deposits. Re-
serves in “own waults” increased $12,893,000 to
$404,789,000 (of which $331,938,000 is specie); re-
serves in Federal Reserve banksincreased $1,264,000,
to $120,184,000, and reserves in other depositaries
a decrease of $2,045,000, to $30,010,000. We give
the Clearing-House statement in greater detail on
a subsequent page.

Referring to money rates in detail, demand loans
have this week covered a range of 134@2156%,
against 2@234% a week ago. As already noted, the
ruling or renewal riate has remained pegged at 295
On Monday and Tuesday the range of quotations
was 124/ @214% and on Wednesday, Thursday and
Triday 134@2%. Time money closed at 2349, for
sixty days (unchanged for the week), 3%, for ninety
days (unchanged), 3% for four months (un-
changed), 31{@315% for five months (unchanged)
and 3Y{@315% for six months (against 31459, a
week ago). The demand for funds on industrials
securities as collateral, which was a feature a week
ago, seems fto have subsided. Commercial paper
discounts remain about as quoted last week, most
business passing at 3249, while the closing range is
3L5@AY, for sixty and ninety-day endorsed bills
receivable and for four to six months' single names
of choice character. These were the closing figures
we quoted last week. Names not so well known still
require as high as 414%,. The discount rates at the
Federal Reserve Bank at New York remain at 4%
for thirty to ninety days and 5% (for agricultural
bills, of which none has as yet been purchased)
above ninety days.

Sterling exchange continues quiet and hus devel-
oped additional weakness. Reports cabled from
London intimate that a further shipment of a round
amount of mold will be made from Ottawa to New
York on French aceount. The failure of the London
money market to respond in a substantial manner to
the new plan for issuing Treasury bills without com-
petition has attracted attention, but this influcnce has
been offset by the continued ease in money circles
at home. Mr. J. P. Morgan expects to sail for home
next week. He has thig week visited Paris and has
had conferences with TIrench banking interests.
London correspondents cable that he has refused to
make any statement to the London journalists as to
arrangements for either a large eredit to be established
in New York on behalf of the English Government or
of bankers representing that Government. In New
York the idea has become more general that no state-
ment will be available of & definite charaeter on this
subject until Mr. Morgan arrives home. There is
excellent bagis for the belief, however, that Mr.
Morgan’s visit to London has had the result of pro-

moting increased cordiality and co-operation in
Anglo-American banking circles.

Demand bills were quoted on Thursday as low as
4 78 15-16, which compares with 4 79 3-16@4 79 5-16,
the closing quotations a week ago, and is bringing
the market very close to the low point of 4 7814,
which was touched on March 23. Exports are not
continuing to show the same large excess over im-
ports, a fact which is the result of a gradual reduction
in shipments and a moderate improvement in im-
portations. Thus, for the week ending April 17, the
excess of exports is only $12,934,000 at ports handling
about 85%, of our foreign trade. Ior the preceding
week, April 10, the amount was $17,680,000, and
for the week ending April 8 it was $21,621,000.
Barly in the week there was a continuance of active
selling of American securities on London account,
but subsequently a distinet cessation of this move-
ment was evident, and advices from London suggest
that the London liquidation, so far as the floating sup-
plies of American securities are concerned, has been
completed. Many reports have been current this
week, some of them unquestionably designed to in-
fluence stoek market operations, of very large orders
for shrapnel and howitzer shells being placed with
railroad equipment companies. There has undoubt-
edly been a considerable amount of exaggeration in
these reports, and payments on account of such of the
orders as have, in fact, been placed here do not con-
stitute as important an influence on the foreign ex-
changes as might be supposed.

The Confinental exchanges hayve continued easy in
tone, though showing few important changes. Paris
checks closed at 5327% and bankers’ cables at
5 3124, comparing with 5 3235 and 5 317%, respee-
tively, a week ago. Bankers' sight draft on Berlin
at the close are 821, against 8214 a week ago, and
cable transfers are 82 5-16, against 8214. Swiss ex-
change, bankers' sight, closed at 5 34, against 5 33
and bankers’ cables at 583, against 532. The
check rate on Amsterdam 15 3934, against
39 5-16, and cable transfers are unchanged at
39 7-16. Italian lires finished at 5 82 for bankers’
sight, against 5 7134, and at 58134 for bankers’
cables, against 5 7814 on Iriday of last week, In
Paris the London echeck rate eclosed at 25.55, un=
changed from the quotations of n week ago.

Compared with Friday of last week, sterling ex-
change on Saturday was practically unchanged,with
demand again quoted at 4 79 3-16(@4 79 5-16 and
sixty days at 4 7614@4 7624; cable transfers were
quoted at 4 7915@4 795, as against 4 7915@
479 11-16 the day previous. On Monday early
weankness, owing to the usual accumulation of bills,
was followed by a firmer tone, the latter induced by
selling of American gecurities for European account;
trading was light, with the range 4 79 3-16(@4 7924
for demand, 4 79 9-16(@4 793{ for cable transfers
and 4 7614@4 7634 for sixty days. Dealings in
sterling exchange on Tuesday were small in yolume
and rates showed but slight net changes; the tone was
firm throughout most of the day, with a partial re-
action before the close; demand ranged at 4 7914 @
4 7934, cable transfers at 4 79 9-16(@4 7984 and sixty
days at 4 7624@4 7674. On Wednesday the open-
ing was firm, but subsequently weakness became evi-
dent and there was a decline of about lic. to 4 79@
4 7914 for demand, 4 7914 @4 79 9-16 for cable trans-
fers and 4 7615@4 7634 for sixty days; easier dis-
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counts at London, increased commercial offerings
and a lack of demand were the chief influences. De-
mand bills deelined still further on Thursday to
4 78 15-16@4 79 1-16, cable transfers to 4 79 3-16@
4 7934 and sixty days to 4 T614@4 7634; trading was
dull and featureless. On I'riday the market ruled
irregular and quiet. Closing quotations were 4 7614
@4 7614 for sixty days, 4 78 15-16@4 79 for [demand
and 4 79 3<16@4 7914 for cable transfers. Commer-
cial on banks nominal, documents for payment nom-
inal; seven-day grain bills at 4 7774@4 78. Cot-
ton for payment nominal; grain for payment nomi-
nal.

The New York Clearing-Housebanks, in their
operations with interior banking institutions, have
gained $4,413,000 net in cash as a result of the cur-
rency movements for the week ending April
Their receipts from the interior have aggregated
$9,521,000, while the shipments have reached $5,-
108,000. Adding the Sub-Treasury operations .m(l
the gold imports, which together occasioned a gain of
$11,868,000, the combined result of the flow of money
into and out of the New York banks for the week ap-
poars to have been a gain of $16,281,000, as follows:
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in the principal Europesn banks:

April 22 1015, April 23 1014.

Banks pf l

Gold. Sifer, | Tolal,

£
England. .| 55,640
¥ranca- . |[I60,121
Cermany . [117,771,5950 3 16,008, 100
Fenssin - 170,791,000 AT 5, 0, 7:244 nun
Ad-Hurne| &1,578,0000 12,140, 5 12,203,000 04,34
.| 24,108,000/ 15,0 2 28,704, f]litil 409,001,000
wemas] 60,600,000 iy I\II 000§ 48,590,000
Noth'lils e 24,000,000, 715,900| 5.5
Nat.Delgd| 15,480,000 4,427,667
Sweden -] 6,300,000
Swita'lang) 0,037,900
Norway -2| 3,413,000

Tot. week|i0s
Frey. weolii! Lx

 cJduly 20.

18 L S aaacws) 30,
15,081,800 a5, 134, M0 170,

' LI00, 00
5

i '
A%,000
L0000 145, 'IQU unn.
1,400,000
n,t.:s?.uu:;‘
2,413,000

w6 07,202,7001765,633,355
BT, ';—lll GOT G5, ';"'.!

0 Miir .

.&u 08 mr."m 2,085,648
] 07,008 'nm?\i s, uw

THE TALK OF PEACE.

The recent course of events, in and out of £ he Stock
Txchange, has reflected visible conflict of opinion
regarding duration of the war. On the one hand,
the argument has been heard repeatedly that war
will be so long continued that the prospect of profita-
ble orders for war munitions, placed with our own
manufacturers, stretches forward indefinitely. On
the other hand, the theory of an early peace, and a
presumed consequent revival in confidence and gen-
aral industry, has been made the basis for advances
in railway and other shares, unconneected with busi-
ness in war contracts.

At the opening of the present week, the question
was suddenly and definitely raised by certain inci-
dents of the day. Sunday morning’s newspapers had
the text of a letter addressed to a pro-German mass
meeting at Portland, Maine, by Dr. Dernburg, ex-
Colonial Secretary of the German Empire, and lately
representing in a quasi-official capacity in this coun-
try the German authorities. This letter laid down
the terms of peace which were assumed to be aceept-
able tolGermany & Since] Dr.f Dernburg oceupies no

acknowledged official post, his statements were neces-
sarily framed as personal impressions. But knowl-
edge of his connection with the Berlin authorities,
knowledge also that personal and unofficial proposals
are at such times a familiar recourse for governments
that wish to test public opinion without ecommitting
themselves, and, more than all, the immediate ac-
acceptance of Dr. Dernburg’s program by the Ger-
man-American press as stating the real German stand-
point—these facts give particular interest to his
utterances.

With the first opinion expressed in his letter, that
“whatever peace is concluded should be of a perma-
nent nature,’” every one will agree. Such a state-
ment is especially gratifying, in view of the utterances
of Bernhardi and of other German writers much in
vogue to the effect that war is a blessing in itself, a
natural and necessary incident in the development
of nations, and sure to remain an institution of civ-
ilized governments. It is gratifying also to find
Dr. Dernburg asserting, “I can with full authority
disclaim any ambition by my country as to world
dominion.” He even goes so far as to make the con-
ciliatory statement that “Germany does not strive
for territorial .1g:,mndizoment in Kurope; she does
not believe in conquering and subjugating unwilling
nations.”

Bevond these particular statements, however,
Dr. Dernburg’s declarations and stipulations are
perplexing and in some cases incomprehensible.
His statement, for example, that since Belgium “has
been conquered with untold sacrifice of blood and
treasure,’” and sinee “it offers to German trade the
only outlet to an open sea,” therefore “Belgium
cannot be given up.” It is true this asserkion is
modified on the presumption that certain other
stipulations shall be granted; but, taken by itself,
it certainly seems no very hopeful avenue for creating
favorable sentiment toward the general program set;
forth. Again, the stipulation that Germany must
“have the seas, as well ag the narrows, kept perma-
nently open for the free use of all nations in times of
war as well as in times of peace,’” is difficult to under-
stand. One is inclined to ask whether this state-
ment about the “narrows’ applies to the Dardanelles
or to the Panama Canal, or to some other water-
way which the language certainly does not suggest.
This statement also leaves in entire obscurity
what it means by insisting on freedom on the seas,
not only in peace but in time of war. One is forced
to ask whether this means that the navy of an enemy
shall exercise no hostile power except in defending its
own coasts.

Surrounded by these and other obscurities, and
coupled with stipulation against preferential tariffs
on English merchandise by its colonics, the pub-
lication of Dr. Dernburg’s program of peace terms
has elicited no approval or concurrence in the coun-
tries now at war with Germany. Even in the United
States, impartial judgment has been quite unani-
mous that these are terms which would naturally be
imposed by a vietorious State, and that they would,
therefore, presumably be inadmissible so long as the
Allied Powers entertain any confidence in the success
of their own eampaigns. How far apart, indeed, the
ideas of the Allied Governments stand from those
get forth in the Portland letter may be judged from
an address by M. Yves-Guyot, the eminent French
economist, closely in touch with French public opin-
ion, lately delivered at the National Liberal Club of
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London. After reviewing the history of Germany
and Austrin in the past half century, and outlining
what he believes to be the present situation and ten-
dencies, this French authority—speaking, like Dr,
Dernburg, merely as an observant private citizen—
lays down these positive stipulations as the only ad-
missible terms of peace:

“The belligerents alone shall participate in the
Peace Congress and neutrals be excluded.

“No member of the Hohenzollern family shall be
aceepled as representing Germany; the treaty should
be concluded with all the States represented in the
Bundesrath, Prussia excepted.

“The conference should confirm the prineiple that
war is-waged between State and State, not individual
and individual, and they should behave in such a
manner that the populations will have nothing to
fear for their material welfare, local institutions or
customs.

. A war indemnity shall be paid. But this ean
in large measure be secured by the State railways.

“The Allies should announce their disinterestedness
in vegard to Buropean ferritory. The recovery of
Alsace-Lorraine ig not an acquisition. The Duchy
of Posen, Dantzigz, the mouth of the Vistula, a part
of Silesin and Galicia as far as the San River should
form an autonomous Poland.,

“Phe Hungarians shall form aseparatenation, the
Austrian-Germans another, unless the latter should
reunite with Bavaria,

fCongtantinople belongs to whatever Furopean
Power happens for the moment to exert most influ-
ence upon the Turks. Recent events show the
Bosgphorous should be treated like all other straits—
declared open by some such convention as the Treaty
of Constantinople, which guarantees the freedom of
the Suez Canal. To the Black Sea Constantinople
owes whatever political and economie imporfance it
has; its oceupation by Russia is no longer open to
former objections.

“The dismemberment of Turkey is an inevitable
nonsequence of the Germano-Turkish alliance.

“The German colonies should be divided between
Great Britain, F'rance and Japan.”

Of this program it must be said, quite as much as
of Dr. Dernburg’s stipulations, that the conditions
set forth would be inadmissible to the other side un-
der present circumstances. They are, in faet, terms
such as would be imposed on a completely defeated
enemy—a fact especially true of the references to the
Hohenzollern family, the war indemnity, the sur-
render of Alsace-Lorraine and Poland, and the dis-
ruption of Austrin. These terms are suggested for
a Germany whose armies to-day are holding some of
the very territory in dispute, and are occupying in
addition nearly the whole of Belgium and perhaps
one-sixth of France. The fact that proposals of this
sort would find no possible aceeptance with the enemy
to-day is recognized by M. Yves-Guyot himself, in
his statement that “a lasting peace can be concluded
only after the destruetion of the German and Austro-
Hungarian armies.”

What inference, then, is to be drawn from these
two widely divergent peace proposals—saccompanied
as they have been this week by President Wilson’s
intimation, in his speech to the Associated Press meet-
ing on Tuesday, that “whatever may be said of the
present condition of the world’s affairs, it is clear
that they are drawing rapidly to a climax?” As
regards these two peace programs, it will readily be
recognized that each, so far as it is in any sense offi-
cial, presumably sets forth the extreme concessions
which either side expects to gain. Imagining & con-
ference on the basis of such plans, the result would

necessarily be extensive reduction in the ultimate
stipulations of both sides. But even so, it must be
plain that the terms of peace as set forth by these two
influential spokesmen are altogether too far apart
to admit of a satisfactory compromise at the
moment.

When such a situation exists, the experience of
history teaches that war must go on until the course
of military events creates a new situation; on the
basis of which revision of the stipulations of one side
ot the other should have become inevitable. If this
is true of the present situation, it will necessarily
follow that the decisive campaign of the war is not
now drawing to an end, but has in reality only begun.
It is the next few months, in all probability, which
must determine such at present wholly uncertain
problems as whether the German armies can be dis-
lodged from Belgium and Northeastern France, or
the fortifications constructed by them in the occupied
territory prove to be impregnable; whether the Rus-
sian forces will emerge from the Carpathian passes
and seize Hungarian cities, or an effective resistance
be made by the Austro-Hungarian armies, fighting
on defensive inner lines; whether Italy and Rumania
will east in their lot with the Allies and threaten
Austria in the rear, or be induced to preserve neu-
trality, and, finally, whether the process of physical
and financial exhaustion will in the end—perhaps
in the not greatly distant future—affect the plans
and purposes of belligerents on only one side of the
conflict, or operate on all belligerents alike.

EFFICIENCY IN THE PUBLIC SERVICE
COM 1188I0N.

The Publie Service Commission Law of this State
makes the Commissioners subject to removal by the
Governor, after notice and after opportunity for
being publicly heard in response, “forinefficiency,
negleet of duby, or misconduct in office.” The re-
port of the Thompson Committee for looking into
their shortcomings makes the somewhat obvious re-
mark that removal for inefficiency “‘does not imply
moral turpitude,’ and proceeds to charge inefficiency,
particularly upon four Commissioners in this First
District- by name. What constitutes this fault 1is
summed up thus in the majority report:

“If he neglects to enforce compliance with orders
of the Commission; if he negleets to properly super~
vise subordinates under his control; if he neglects to
give proper attention to complaints filed with the
Commission; if he fails to give the State his entire
time in the performance of his duties; if he becomes
out of sympathy with the purposes of the Public
Service Commission law.”

This seems to hinge about eomplaints, and the
law itself seems to be built upon complaints and
orders. Section 48 says that complaints may be
made by any person and shall be followed by investi-
gation and eitlier reparation or justification. While
power over rates and everything else was conferred
on the Commissioners they were especially to act as
a complaint bureau; evidently that no grievance need
wait, the office was required to be kept open during
fifteen hours ‘‘every day in the year, and one or more
responsible persons . . . shall be on duty at all
times in immediate charge thereof.” All salariesex-
cept the Commissioners’, and all expenses whatever,
were to be paid, literally without restriction. The
powers conferred had no limit set; “any’” order mus$
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be obeyed, on penalty of 85,000 per day for common
carriers and $1,000 for other corporations. As far as
the language of the law could produce that, an abso-
lute despotism was created; the corporations brought
under it were turned over fo the uncovenanted
merecies and unguaranteed wisdom of a few super-
vising politicians, always more keenly alive to mag-
nifying and keeping their own jobs than to any other
considerations. It was said at the time—or, at
least, nothing else could have heen said—in defense
of such an unlimited and unqualified grant of power,
that it would be impossible, with respect to the pur-
pose intended, to foresee in advance what would
appear necessary to be done or the necessary expense
of doing it. Admitting this to be so, we must also
admit that in their own private affairs men who have
not yet been legally adjudged incompetent consider
the impossibility of forecasting in advance the cost
and hazard of any new course to be the most con-
clusive reason for not entering upon such course,
But in public affairs, especially in so-called public
supervision of private affairs, eautionary considera-
tions have not prevailed thus far.

Well, if there has been a lack of efficiency there
has not been a lack of activity of a sort, Receiver
Whitridge has testified that he has been bom-
barded with orders, many of them financially and
some of them physically impossible. The orders
might have gone farther than they did go, in at-
tempted relief of congestion. Construction of addi-
tional tracks, on or below the surface, could have
been required, on a short-time limit; the carriers
could have been commanded to provide a seat for
each person, at any hour, leaving them to select the
passengers to be taken or to run more cars and trains
than could be run;to keep the “crowd” from coming,
go that the cars could be comfortably filled, or to
make passengers distribute themselves better, by
using locals as well as through trains and seeking out
the cars not already full—this might have been re-
quired. The invited complaints have not been lack-
ing, and there are unreasoning grumblers, just as
there are those who scold about the telephone and
say in their wrath that the Goyvernment ought to
take hold of it and work it efficiently. The four
members in this First District are accused in the
majority report of allowing their orders fo be ignored
“for unreasonable periods of time,” of failing in
many instances “to render their determinations with
reasonable promptness,”” and so on.

It 3s elearly impossible to satisfy all complainants
and change all things complained of; not even Om-
nipotence could do that. If the purpose is to be
carried ont and the corporations “are to be made to
respect and obey,” says the majority veport, the work
must be in the hands of men who have “a clearer con-
ception of the law and a keener sense of their respon-
sibility.” But it is further said that “the law as
it stands is not adequate to meet the expectations of
the public and to that extent has failed.” It was
intended to please the people by making the corpora-
tions jump, A clearer conception of it could not
be had, and the efforts of the Commissioners under it
towards pleasing those who want to see high jumping
must be in inverse ratio to their sense of responsi-
bility. Perhaps we are tending, in this as in othep
hostile supervision, to the discovery that the higher
laws are nof repealable and that supervision loses
efficiency as soon as it passes the bounds of caution
and reason,

INSURANCE COMPANY HOLDINGS OF
RAILWAY BONDS.

Because of a mistaken notion of the inherent
wickedness and of the temptation and opporbunity
for improper manipulation in stocks, as compared
with bonds, the reform insurance law of 1906 com-
manded life companies to dispose of their stocks
within five years thereafter. The higher laws of
business made this impossible. and the time granted
had to be subsequently extended. At the end of
1906 the Mutual Life had about 68!4 millions in
stocks; at the end of 1914 it had a little over 28
millions, more than 409 of the former total. Of the
present holdings, a little more than 17 millions are in
stocks of about a dozen railroads, This is less than
3% of total assets, but the company now holdsa
little over 258 millions in railway bonds, and that
total is more than 429, of the company’s 611 millions.
The New York Life, which abandoned stock holding
hefore the Armstrong law was enacted, has now
nearly 31814 millions in railway bonds, or something
more than 409, of its nearly 791 millions of assets.
The life companies of New England invest more in
mortgages (largely farm mortgages) than do those
in other parts of the country; but one Hartford com-
pany has about 10159 in railway bonds, another
company has 33.66%, and still another has 37.32%,
in them.

There is in this nothing new, yet it is something
constantly underestimated and half-forgotten, The
industrial life of the country cannot thrive and grow
unless transportation thrives and grows, because the
arrying service is indispensable. The question of
rates, the question of compensation for carrying
mail matter, the question whether employees ghall
be allowed to extort periodieal raising of wages by
threatening to strike, the question whether organized
labor, just because it is organized and is able to ter-
rorize politicians to whom the most important thing
geems to be their own re-election—all these are not
matters lying between railways and shippers or be-
bween railways and railway employees. The rail-
ways are only in & minor proportion the property of
the rich; they belong to the common people, in own-
ership as well as in service, Once get this incontro-
vertible fact really understood, and so fastened that
it will not be again confused or forgotten, and there
will be an end to railway oppression, for it will cease
to be a popular course to attack them when they are
kknown to be public property.

RUSSIA AS A COMING COMMERCIAL
OPPORTUNITY .
Many things have hitherto united to make slight

the interest of the United States in Russia, Her re-
moteness, her strange language, her entirely alien
civilization, coupled with the fact that she is antipo-
dal with us in her government, have resulted not
only in our rejecting the treaty prepared in 1911, but
also in our continuing to get on with practically no
treaty between the two countries, But history is
making rapidly in these days and old eonditions are
changing. Interest in the war, swinging now to
Constantinople, brings Russia to the front. She has
hitherto hardly belonged to our world, Her history
has hardly touched ours, We have had little under-
standing of her people or of her ways. DBul a new
day is at hand.
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However the war may go, her place in it is so large
that she must have a large part in determining the
result, and is sure to occupy a very large place in the
new world that will issue from it. In all probability
she will be much less depleted by the war than any
other of the combatants. Her population of one
hundred and seventy millions, which has been grow-
ing steadily, will not be diminished perceptibly.
Her area, embracing, as it does, one-sixth of the sur-
face of the globe, will hardly be affected, and her vast
resources, because they are as yet go slightly devel-
oped, will be little, if any, diminished, When the
day comes for the rehabilitation of the commeree and
industry of Europe, she will be a chief factor.

The afttention of our business men ig just now
largely occupied with the possibilities of South Amer-
ica as a field for business exploitation. Our banks
are striving to establish necessary financial connee-
tions, and our traders, while waiting for these, are
striving fo gain more exact knowledge of the wants
of that great gouthern half of our continent. Russia
is only second to South America in importance to
us and may readily become chief. So far as we have
known her in trade, it has been principally as a com-
petitor, standing as she does second only to us as a
producer of cereals, and lately of petroelum. We
have developed some inportant business with her in
our modern machinery, especially agricultural. Her

thousand million acres under cultivation in European
Russia alone are going to require much more of this,
and the peopling of fhe vast area of tillable land in
Asiatic Russia, which is now absorbing all of Russia’s
surplus population, will also have to be supplied.
This single arficle of export to meet her developing

need is suggestive of innumerable other varieties of
American mechanical device, which are sure to follow
in the wake of the harvester and the reaper. The
sewing machine, the steel plow, the traction engine,
the cream separator, the rotary churn within the
farm, the bicycle, the telephone and the street car
in its outside connection, which have followed so
rapidly one upon another with us, are inevitable and
indispensable with the development of agriculture
everywhere.

We are already casting about for a new source of
supply of meat for our hundred millions of people.
Argentina has been approached, and New Zealand,
50 important to England, is as yet remote. Russia,
on the other hand, with her fifty millions of eattle,
her sixty millions of sheep and goats, and her twelve
millions of hogs, is little accounted in the meat mar-
kets of the world, but when lines of ¢ommunication
are once fairly open, her possibilifies in producing
the needed supply are simply enormous. Her natural
resources, also, have hardly been touched. Vast
areas of coal lying contiguous to her great rivers and
closely accessible to the Black Sea; minerals of every
kind, from iron to platinum and mereury; the lumber
in her vast forests, all can hardly be estimated as to
their quantity. Here water power is as little developed
as are the shipping facilities of her great harbors,
opening on every sea. Her rivers, among the largest
in the world, offer abundant transport, and even
now, with her sparse population, carry a yearly
business of over thirty million tons,

The Russian people have not yet had their day.
The capacity of the Latin and the Germanic races is
pretty well determined. The Latin came first in
modern history, and is often thought to be exhausted,
In any case, its opportunity in the new world, whether

in the Mediterranean or in America, has become
quite secondary. The Germanic race, which hag
superseded it in leading the world, may be near its
maximum development. It is largely responsible
for the cataclysm in which its civilization is finding
its supreme test, the outcome of which to-day is be-
yond any exact prophecy. The great Slavonic race
cannot yet be estimated. Though it settled in FEu-
rope at the dawn of history, its role has not yet been
disclosed; nor has it yet gathered up its forces or
faced that supreme test which in time comes to every
race. We know something, however, of its capacity
and its vigor as these are diselosed in its literature,
its steadfastness, its military prowess, and its not in-
frequent display of exceptional individual genius.
That it possesses many strong traits is beyond ques-
tion. When its day opens, as it is now sure to do,
it is more than probable that it will be fully able to
take advantage of its opportunities and to play its
own greab role.

The Russian State is already prepaving for radical
change. It is to be expected that the ideas of con-
stitutional government and of civie and individual
libery which are prevalent in the minds of men in all
lands will have their compelling influence there. A
stroke of the pen abolished serfdom in Russia, though
it took four years of bloody war to free our land from
human slavery. To-day another stroke of the pen
has abolished the curse of intoxicating drink, though
countries as enlightened as our own, and as consecious
of the extremity of theirneed asis to-day England, are
yetunable todeal with theevil, When the Chancellor
of the Exchequer of Great Britain deeclares that
“England is fighting Germany, Austria and drink,
and the greatest of these enemies is drink,” we cannot
but, feel admiration for the country which has with
one stroke crushed that enemy within her own bor-
ders.

Something like five-sixths of Russia’s people are
peasants, and these of a classwhich, while ignorant,
are yetsturdy, with fine capacity and with a power of
self-government which has long made the “Mir”
a model of much that is best in village organization,
To-day the Government is pushing a scheme of edu-
ration of which great things are hoped; and when one
considers how Japan has in less than a generation
lifted her people from almost total illiteracy to al-
most as complete literacy, placing her among the
advanced peoples of the world in this respeet, it is
not too much to anticipate that Russia, once seriously
undertaking the task, will be able to do as much for
her own. The Duma, created ‘n 1906, after several
starts and failures, seems now to have acquired a
make-up and a grasp of affairs that will secure its
permanency. It may be as yet far from an ideal
legislature, but it is already recognized by competent
judges as sure to have an important place in fixing
the final terms of peace when the war shall be over.
If that should prove true, it will be able to turn with
an established authority and power to the great prob-
lems of reconstructing the national life. The strength
of the existing Government, remote and antagonistic
ag it has been to the best life of the pepole, is shown in
the consent of the Government to a popular demand,
and in the immediate response of the whole. people
to the decree of the Government in suppressing the
sale of spirituous liquor, though the State’s monopoly
represented a net revenue in 1912 of 626,408,464
rubles annually—approximately $340,000,000—about
one-fifth of the total revenue, When one remembers
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now long and difficult has been the struggle by which
England was led to give up the income derived from
‘the opium trade, though the moral sense of the nation
was wholly against the trade, and that, because of the
corresponding increase of taxtion that would have
to be borne by the people if the trade were given up,
publie opinion was persistently unwilling to pay the
price, it can be seen how loyal the Russian people are
both to their Government and to their convictions.

We would not make light of the many things in
Russin’s history and character as a nation, or even
in her people as a race, which have made us content
with what amounts practically to non-intercourse
with them in the century that has passed, but it is a
matter of interest to us, no less than of fair play and
honest judgment, that we open our eyes to the new
situation which is fast being created. As the chief
neutral nation, we ought to be leaders not only in
helping to bring peace and in securing terms that will
be as widely beneficial as possible, but also in opening
up and taking advantage of the many new opportun-
ifies of commercial and industrial development which
will then arise and be of supreme importance to the
whole world. This war in its origin and conduct has
largely discredited diplomaey. Xyen the German
people recognize this, and the centennial of the birth
of Bismarck has given oceasion to estimate the pre-
eminence of that great master of diplomacy in com-
parison with the failure of his successors. If it is
{rue that we are for the time being facing issues which
have been largely forced by the military, they also
will suffer a discrediting which will he measured by
the tremendous character of the losses which the war
has everywhere entailed. The day of the financier
and the man of business, so far as they may show in-
telligence, patriotism and far-sighted appreciation
of the needs of the world, hgs come, and the men of
this elass among us have an opportunity such as they
have never seen,

THE CHANGE IN CREDIT METHODS MADE NECES-
SARY BY THE FEDERAL RESERVE ACT.
(By EARLE P. OARMAN of Pittsburgh.)

The Federal Reserve Act provides scientific banking
facilities which have been thoroughly tested in other coun-
tries and have proven ample to meet all requirements of
commerce and trade. These facilities are available, how-
over, only to the extent that the transactions of commerce
and trade are brought within the secope of the Act. Under
our present business methods, a large percentage of com-
mercial credit transactions—in the aggregate probably more
than half of such transactions—do not come within the
provisions of the Act, which remains inoperative as to such
tronsactions. 'This is due to the fact that tho commereial
eredit methods now employed were and are adapted to the
finaneial conditions existing under the old National Banlk
Act, while the provisions of the Federal Reserve Act relating
to commereial credit are based upon the scientific banking
systems of the leading Furopean countries, where the com-
mereial eredit methods which we employ are quite unknown,
In those countries commereial eredit methods are adapted
to the facilities which their banking systems provide; and as
the Federal Reserve Act provides the same facilities, it
would seem evident that commercial credit transactions in
this country mustbe changed to conform to the Kuropean
methods before the full benefits of the Federal Reserve Act
will become availablo to commerce and finance.

It is somewhat difficult to change established business
methods, but it is not impracticable if the advantages to be
gained are greater than the difficulties to be encounterad.
Superior advantages aro responsible for all changes in busi-
ness methods and all business progress, and never in any
other country have business methods been changed to meet
new conditions so rapidly as in the United States. It is

heap, upon which the current equipment of yosterday may
be tossed as the junk of to-day.

We shall endeavor to show, therefore, that the credit
mothods now employed in commercinl transactions in the
United States are unsound and impracticable; that natural
and healthy ecommercial progress is and always must be han-
dienpped and retarded by sueh methods; that the commer-
cial eredit methods employed in Iurope, if adopled here,
would eliminate the evils of our present system and promote
the sound expansion and development of commerco and trade
to an extent heretofore unknown; and shall then suggest a
possible plan whereby the Buropean methods may be
brought into general use in this country.

In order to do this, however, and in order to explain cer-
tain provisions of the Federal Reserve Act, weo must firsb
call attention to certain fundamental principles of banking,
and then show how the operation of those principles under
the National Banlk Act naturally developed finaneial condi-
tions which mada the passage of the Federal Reserve Act, or
similar legislation, imperative.

Modern banking may bo defined as the ereation, distri-
bution and exchange of eredits. The word “erodit™ means
“helief,"” and banking credits aro ropresonted by written
instruments which are accepted or circulate because of the
“holief” that they will be honored in accordance with the
tenor of the instruments.

Money transactions in banking, under ordinary siraum-

gtances, are comparatively insignificant, being confined al-
most entiroly to the setflement of the ultimate balances
resulting from exchanges of credif.
The ereation, distribution and exchange of long-term crod-
its, represented by instruments like bonds, for example, and
based on property of a permanent nature which i8 not
readily convertible into cash, is termed ‘“Investment Banl-
ing"; while the creation, distribution and exehange of short-
term crodits, ropresented by instruments like notes or drafts,
for example, and based on produets of commerco, agriculture
and industry which are readily convertible into cash, is
termed “*Commercizl Banking."

It to these two factors, investment banking and ecommer-
cial banking, we add a third factor—the eurréncy—we have
the three great factors in the financinl system of any nation.
But we have nomed them in inverse order of their importance;
the curreney is the first factor, commercial banking is the
second and investment banking is the third.

The prineiples underlying investment banking areso differ-
ent from the prineiples underlying commercial banking that
their confusion has eaused the majority of bank failures.

Investment banking aims to secure the use of eapital per-
manently by the regular payment of continuous interest;
and the sesurity offered to atiract such capital consists of
permanent properties, like railroads for example, which have
an esrning power sufficient to insure the regular payment of
such interest. The primary problem of investment banl=
ing, therefore, is one of earning power, and the property
which secures investment credits can be converted into cash
only with great difficulty, ususlly nb o sucrifice, and after
the lapse of considerable time. Such property is termed
“slow assets."

Commercial banking, on the other hand, aims to utilize
capital of the most fugitive nature, consisting largely of
bhank deposits payable on demand. It is obvious that such
funds can be safely employed only in credits of the most
temporary character, and which are speedily convertible
into cash. Mhe primary problem of commereial banking,
therefore, is one of convertibility, and its temporary credits
must be secured by property which is salable and has a
ready market at all times. Such property is termed *‘liguid
assats,” and the continuous problem of a bank of discount
and deposit is to keep its funds invested in liquid assets.
Mhe safety of such a bauk diminishes as its assets congeal,
and if the congealing process continues unfil the assets cannot
be converted rapidly enough to meot the demands of depos-
itors, the bank must close its doors,howover great the ulti-
mate value of such assets.

Notwithstanding these fundamontal differences, most
banks engage in both investment banking and commercial
banking to a preater or less extont. National banlks, how-
over, are fundamentally commercial banks, Their opera-
tions are restricted by law almost entirely to transaetions
involving short-term credits, which Congress assumod would
consist mainly of commercial eredits. The National Bank
Aot attempted to make such eredits feasible by requiring the
banks to keep a minimum eash reserve equal to a certain
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this eash resarye would enabla the banks to meet the unusual
and extraordinary demands of depositors, and that their re-
maining funds could be employed in commercial cradits by
arranging their loans in such manner that they would mature
in rotation, and thus maintain at an averagoe lavel the funds
required to meet the usual and ordinary demands of dépos-
itors. Curiously enongh, howaver, the banks eould not use
their reserves to meeb the demands of depositors withont
violating the law, since the reserye would thus fall below fhe
legal minimum. I therefore became necessary in actual
practice for the banks to meet the demands of their depos-
itors with funds held in excess of their logal reserves. More-
over, the problom of arranging loans in such manner that they
would mature in regular rotation, and thereby keep the netual
funds of the bank st an average level, introduced an element
of uncertainty not palatable to a careful banker.

Now, all short-term eredits are not commerecial eredifs
by any means. Notes, drafts, bills of exchange and accep-
tances often represent transactions which are in no sense
commercial. A commercigl instrument must represent
commodities of commerce or trada which in the ordinary
course of business willbe sold during the life of the instru-
ment, and therehy provide the means for ite payment at
maturiby; otherwise it is not a.commercial instrument. The
test, therefore, lies in the transaction behind the instrument
and not in the instrument itsell.

In all conntries, commeraial credits bave always been pre-
ferred by banlks of dizeount and deposit because of theluet
thiat they automatically provide the meunns for their own
liquidation, ttnder ordinary cirenmstances. In other words,
the mere granting of the loan places the borrower in posses-
gion of property through the sals of which he will be able
to pay thae loan ab maturity. And banking experience for
more than a contiry has demonstrated that pure commercinl
loans nre the safest of all temporary investments. Com-
marecial loans, however, are usually made for periods of thivly,
sixty or ninety days, while the larger part of commercial
bank deposits are payable on demand. Now it is obvious
that o bank cannot safely loan for fixed periods of time any
large percentage of funds which it may ba called upon to
pay out instantly unless it has some means of converting
such loans into cash before maturity if necessary.

For a cenfury or more gommercial loans in the leading
countries of Hurope have been instantly convertible into cash
by reason of the fact that they could be re-discounted at tha
contral banks of the countries where they originated. This
instant convertibility of commercial eredits, added to their
inherent safoty, caused fhiem to be favored with a lower rate
of interest than any other short-term credit. Thus, in Hu-
ropean counfries commercial losns, or “discounts,” as they
are called, are made at a rate of interest ususlly 1%, lower
than collateral loans, however choice the collateral pledged
a8 security.

In Amoriea, however, prior to the passage of the Federal
Resorve Act, no means existed for re-discounting commercia
paper, and it could only be converted into cash when it ma-
tured. The necessity of loaning o large percentage of de-
mand deposits in such manner that they could be instantly
converted into cash was no less imperative here than in Fu-
rope, and it compelled American bankers fo relegate commer-
eial credits to a secondary position and devise a means of
making loans which could be converted into cash whenover
desired. Consequently, demand loans secured by collateral
which could be sold in the open market became the favorite
method of investing demand deposits, and clearly the most
logical method under the circumstances. This preference
for collateral loans encouraged the creation of collateral
which eould be pledged to secure such loans. This collateral,
however, consisting of stocks and bonds, is the product of in-
vestment banking, and ropresents fixed or permanent prop-
erty. 'T'he loans made against it, therefore, are in no sense
ecommerecial. The stoclk exchanges furnished constant mar-
kel quotations for such collateral and provided a means of
selling it instantly should the banks desire to do go. Natur=
ally, under such eircumstances, collateral loans could be se~
cured with the greatest ease, and this encouraged speculation
on tho stock exchanges. Whenever this speculation ex-
panded sufficiently to absorb the demand money readily
available, the interest rate for such money advanced, and
whenever this interest rate rose above the legal rate for com-
mercial paper, it naturally drew into the demand, or *'call”,
money market funds which otherwise would have been avail-
able for commercial credits.

Hence, the preferment commanded by the most readily
convertible loans always attracts the liquid capital of Europ

to commercial credits, while heretofore it attracted the liquid
capital of America to speculative credits or investment
aradits.

The Federal Reserve Act aimed to alter these conditions
by establishing a system under which commereial aredif
would come into its own; would assume a position of pre-
eminence, as the controlling attraction for liquid capital, and
command the low rate of interest to which it iz entitled.

Aceordingly, the Federal Reserve Act created a diseount
system, gimilar to the systems of Turope, under which com-
mercial paper can be instantly converted into cash by re-
discounting at the Federal Reserve Banks. As a logical
corollary, it provided for the issue of Federal Reserve notes
based on re-discounted commercial paper. It thereby cre-
ated elasticity in the currency, but only to the extent neces-
sary to meet the requirements of commerce and trade.
These Federal Reserve notes are further protected by an
adequate gold reserve, but they ean bo issued only in exchange
for re-discounted commercial paper.

The Aet provides that Federal Reserve Banks—

May distount notes, drafts and bills of exchango arising out of actual
voninoreial transaetions: that 15, notes, drafts and bills of exchange Issued
or drawn for agrlenltural, Industicial or commereial purposes, or the pro-
cords of which have been used, of are to be used, for such purposs, the
Fedoral Teserve Board to have the right to determine or doflng tho charae-
ter of tha paper thus eligible for discount within the meanlng of this Act.
Nothing In this Act cantaloed shall be construed to prohiblt such notes,
drafts and bllls of exchange, secured by staple agricaltural products, o
obher goods, wares oc merchandise, from belng cligible far such diseonnt;
Dut such deffnition shall not fnclude notéx, drafls or bills covering merely in-
vestmanls, or {vsued or drawn for the purpose of carrying or rading in stocks,
bonds, or other inpestinent securitivs, excapiing bonds and notes of the Goy-
ernment of the Unlted States.

It will bo nofed that only commearcinl éradit instruments
can be re-discounted, and that instruments representing
investment credits or speculative credits are specifically
exeluded.

It iz entirely clear, therefore, that the new eredil facilities
provided by the Tederal Reserve Act are restricted entiraly
to pure commercial eredits; and that commerceand tradowill
beneflit by these facilities precisely in the degree that com-
mercial eredits ure koph separate and distinet from all other
eredits, and are carried in such form that they ean be easily
identified as eommereial orodits, and converted into cash
whenever necessary by re-discounting under the provisions
of the Act.

1t is equally clear that the present methods of obtaining
and extending eredit for commereial purposes in this country
fail to meet these requirements in any satisfactory degree.
Commergial eredits are not kept separate and distinet from
other credits, are not easily identified, and are not carried
in such form that they can be easily converted into cash
under the provisions of the Federal Reserve Act.

The usual method of obtaining credit for commercial pur-
poses is by borrowing on the promissory note, and the usual
method of extending commercial credit is on open-book
account. Leb us examine both methods.

The promissory note is not a distinefive commereial in-
strument. It bears nothing on its face to indicate the
purpose for which the funds it represents have been used,
or are to be used. Very often it is simply an accomodation
eredit instrument and has nothing behind it except the
goneral resources of the borrower. Quite frequently it is
an investment credit instrument, representing non-con=
vertible property. A prominent banker of Western Penn-
gylvania recently issued promissory notes for the purpose
of obtaining investment funds, to the extent of several
million dollars, and with the usual disastrous result.

When used for eommerecial purposes, the promissory note
nsually represents a combination of ecommercial credit and
investment credit, In other words, the proceeds of the note
are ugually used partly to pay for comimnodities of trade
whieh will be re-sold and partly to pay for permanent fix~
tures or improvements which will never be re-sold while the
business of the borrower continues. A promissory note repre-
senting funds thus employed is not re-disecountable under
the provisions of the Federal Reserve Act, and that portion
of it which actually represents commercial credit is, there-
fore, not eonvertiblo into cash until the note matures. Con-
sequently, the whole note must pay the higher rate of inter-
est eharged for non-convertible loans, and the commercial
portion of the note restriets the operations of commercial
credit generally in the degree that it ties up, for s fixed
period of time, credit which should be convertible into eash
instantly. This latter evil is very harmful, because the move-
ments of commerea and trade are limited by the commeraial
eredit available. Bo long s such eredit can be convertod into
cash by re-discounting, its supply is practically unlimited,
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and the operations of commerce and trade may follow the
laws of supply and demand. Whenever such eredit is repre-
sented by non-convertible loans, its supply is limited by the
amount of liquid ecapital available at the time, and the
operations of trade and commerce are restricted accordingly.

But the aggregate amount of commercial eredit tied up
and made inconvertible by the use of promissory notes
representing mixed eommercial and investment credits, is
probably small in eomparison to the aggregate amount of
commercial eredit represented by book accounts, which are
both immobile and non-convertible. This vicious system
of extending eommercial credit is quife unknown in any of
the other leading countries. It has everything against it
and nothing in its favor, either as regards the seller, the
buyer, or the general eredit situation.

As regards the seller, it compels him to limit his sales on
aredit by the capital employed in his business, and his profits
are restricted accordingly, If he extended eredit only in
guch form that it eould be converted into cash, he could
gell all the goods that tho trade would consume, and his
profils would be limited only by the laws of supply and
demand and his maximum ecapacity.

As regards the buyer, it is obvious that commercial erodit
extonded to him in convertible form would be limited only
by his legitimate needs and ultimate ability to pay, while
aredit extended to him through the non-convertible book
agcount is limited by the eapital of the seller and many other
extraneous considerations.

As regards the general credit situation, the book account
has the same effect as the non-convertible promissory note,
which has alveady been deseribed.

Need any nore be said to show that the mixed promissory
note and the open book account are unsound and impracti-
cable medinums of commereinl eredit, and that theu goneral
use ig a serious handieap to commereial progres

The European method of extending commercial eredit is
free from any of the evils mentioned and is simple and uni-
form. It consists merely of the use of the draft or hill of
exchange in all cases where we use the book adeount and
promissory note. The period of credit to he extended is
agreed upon by the parties, and when the seller ships his
goods ho draws a draft against the buyer, payable in thirty,
sixty or ninety days,as the ease may be, for the amount of
the invoice, which is usually attached with the bill of lading
to the draft. In America wo follow the same method up fo
this point, when we sell “sight draft with bill of lading at-
tached.” The sight draft here, however, is very often re-
garded as a reflection on the buyer’s eredit, and this would
doubtless cause some misplaced prejudice ab the outset
againgt the timo draft, which is quite a different thing. "The
draft and shipping papers may be forwarded to the purchaser
either directly or through the banks, as may be deemed ad-
visable. When received, the purchaser detaches and retains
the shipping papers, affixes his signature to the draft under
the word “Aceepted,” and returns it to the seller or the banlk
presenting it, as the ease may be. It thus becomes a bill of
exchange which ean be discounted and thereby converted into
cash at any time,

The preecise method we have described is not always em-
ployed in creating bills of exchange, as the methods vary
somewhat in form, but in substance the transactions are
identical., In Burope, however, the purchaser often ar-
ranges with his loeal bank to accept the draft, and the instru-
ment is then known as a “bankers’ acceptance,” or an “ac-
ceptance,’” merely. The accepting bank receives a commis-
sion for this servige, and usually requires collateral security
or holds the title to the goods, which the buyer then solls in
the same manner as if received on-eonsignment,

Commereial credit is thus extended by the loeal bank to
the buyer through the medium of the bank acceptance in
Europe, where the promissory note would be used in this
country, With the acceptance, however, the bank pays out
nothing, but accumulates funds during the life of the instru-
ment sufficient to pay it at maturity; while with the promis-
sory note, the bank places the proceeds to the credit of the
buyer, who pays sameover to the seller at once, and the bank
is thus out of these funds until the note matures. So far ag
the bank is concerned, the acceptance and the promissory
note operate in precisely opposite directions.

The Federal Reserve Act, however, did not authorize the
creation of bank acceptances in domestie trade, and there-
foro commercial bills, if used in this country, must bear the
signatures of the original parties to the transaction. A hill
drawn by the seller and accepted by the buyer bears upon
ita face prima facie evidence that it is a real commercial in-

strument. This evidence can be readily corroborated by
reference to the commercial rating of the parties. It is the
ideal instrument to represent commercial credit, since its
form and origin practically establish its identity.

In Europe, these commercial bills are deposited af the
banlks and the proceeds placed to the eredit of the depositor
in the same manner that checks are deposited in this country,
and the proceeds placed to the eredit of the depositor, after
dedueting exchange, The Banl of France aceopts billsof
exchange asg low as 5 franes ($1) in amount, and discounts
from 3,500,000 to 5,000,000 bills per year, which ave less than
100 franes (320) in amount.

In America the manufacturer or dealer extends credit
on open book account, ties up his funds indefinitely and
offers the enormous premium of 2%, for payment in 10 days

In Europe the m:mut'aetumr or dealer extonds (srodtb
through the bill of exchange and turns it into cash im-
mediately by discounting at the rate of 29 to 3% per year.

The American method offers a fertilo field to tho com=
mercial shark, who may obtain great quantities of mer-
chandise on credit, sell the goods, appropriate the money,
and then fail. Under the European method, the necessity
of mesting his drafts when they fall due compels tho
buyer to either pay for his goods with reasonable
promptness or go out of business. II he wants an exton-
sion, ho must usually show what part of the goods he still
has on hand and pay for the part that he has sold.

The Huropean method teaches both the sgeller and the
buyer to keep their commercial credits separate and dis-
tinet from their investment credits, while the American
method has so confused all forms of eredit that the business
publie searcely knows a distinefion exists.

It would seem apparent, therefore, that belore any great
change in our methods ean be made, a campaign of education
will be necessary which will aequaint the commercial public
with the true eharacter of commereial eredit, the advantages
to be gained by the use of the bill of exchange and the
necessity for its nniversal adoption in order that commerce
and finance may reecive the full benefits which the Federal
Reserve system is designed to afford.

In Burope the' great banking institutions and credib
societies, through their numerous branches and agencies,
have educated the business publie in the proper use of credit,
but under our systom of independent banking it is imprac-
ticable, if not impossible, for the banks fo perform a similar
sorvica in this country.

We venture to suggest, however, that this work ol educa-~
tion might be carried on with advantage by the various
ecommercial organizations and that possibly it might be wise
for the Iederal Reserve Board to establish o discount rafe
for bills of exchange somewhat lower than the rate for
promissory notes or other commereinl instruments.

The financial indueement offered by such a preference in
the discount rate would stimulate investigation by all parties
interested, and the power to establish different rates for
different classes of paper seems to be conferred upon tho
Federal Reserve Board indirectly and upon the Federal
Reserve banks directly by Clause (d) of Section 14, of the
Act, which reads as follows :

() o establish from time to time, subject to review and determination
by the Federal ReservelBoard, vates of discount to ba charged by thoe Federal

Reserve Bank for ecach class of paper, which shall be fixed with a view of ac-
commodating cammerce and bHusiness.

THE BANK OF GERMANY—HERR VON GWINNER
REPLIES TO ENGLISH CRITICS.
DEUTSCHE BANK.
Berlin, April 4 1915,
To the Editor “The Commercial and Financial Chronicle:

Dear Sir—In your esteemed journal of March 6, page 774,
I find a letter by Mr. BE. F'. Davies referring to a statemont I
have made regarding the holdings of gold of the Reichsbank
and the Bank of England. Mr. Davies admits that my
statement was exact and I can assent to his remark that it is
of no use making comparisons of gold reserves unless compar=
ing at the same time the liabilities against which gold is held.

Mr. Davies says that if Great Britain would redeem, as
she admittedly can, all nofes issued in gold, the Bank of
Bogland would still retain a holding of £14,500,805. But
the question now arises, whether the Bank of Engla.nd_ could,
with that balance, redeem its other liabilities, which, of
course, is not the case.

This leads us to the necessity of examining the respectiva
organizations. It is known that the Bank of England is
allowed to issue notes without gold cover against certain
advances made to the British Government, equal to about the
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Bank's capital and accumulated profits, say, £14,500,000.
All notes issued over and above this figure must be covered
in gold, dollar for dollar, This system is, therefore, entirely
unelastic and one of the eauses of the violent Muctuations
of the London bank rate. The system is admittedly old=
fashioned and faulty. It is recognized to be so by the high-
est authoritios in London.  Comuiiltees considering o change
have been sitting for some timoe, and before the oecurrence
of the preésent sbnormal conditions,

The system of the Reichsbank is quite différent. Under
laws ol over thirty years' standing and satisfactory working
the Roiehshanle must hold at least one-thivd of its issue of
banlk notes in gold and lepal fender; the balanee must be
held in approved three-months' hills of exchanpe. Prooti-
wlly the Reichsbanle has always held more gold and legal
tendor than the legal proportion; in fact, the gold alone
held by the Reichsbanl always eovered more than one-third
ol its issue of bank notes.

This systeni is elastic and its restrietive clauses have
proved their efficiency in muany o crisis: indeed, the Reichs-
banlk system, with small variat iong, has been adopted all over
the world, wherever during the last quarter of the century
legislation regarding the curreney regulated by a central
bank has been introduced. A eentral bank, however, out-
gido of the cireulation of its bank notes and their cover, has
liabilities to doepositors and other assets corresponding
therato. In the case of the Banlk of England, as now or-
ganized, this business is eonduected in o special department,
styled the banking department; in all other eentral banks,
including the Bank of France and the Reichsbank, no such
specin! departments are being Kept, but tha husiness of all
these banks, including the Bank of England, is idéntical lor
all purposes of our comparizon,

Now, il vou considor the stoeks of gold alone in the prin-
cipal central banks of Europe in their proportion to those
banks” labilities, notes issued, and otherlighilitios of all kinds,
the comparison under the latest available returns works out

us follows:

Totnl Liabilities  Proportion

incl, ank-notes beliwéen

Golit tn in Clretla- pold and
Hand. tion. Liabilities

1015, £ L

Bank of England. . -March 24 67,249,000 219,330,000

Banqguo de France. . Mareh 18 109,774,000 H17,143,000 41.0
Rolchsbank .. ... .Margh 23 L1 A04,000 476,605,000 80.9%

Mr. K. I'. Davies writes to you “that the American
public should have the matter put very elearly beforo tham
in ordor that they may see the exact position, as it is usual to
show habilities when quoting assets.” That is exactly what
is done hers above.

T am, dear sie,

20.1%

Yours faithfully,

Antnunr voN GwINNER.

THINKS (ERMAN FINANCES ON A LEVEL
THOSE OF GREAT BRITAIN,
Hambterg, March 22 1915,
To the Editor of the Commercial & Financlal Chronicle, Nooe York.

Sir—Tn your numbaer 2,502 of Feb. 27 I read the tranalatlon of an articla
by Edmond Thery, Disector of "I Eeonomisto Ruropeen,'” on the *'Strongth
of Frageh Fioasees.' This article 8 one of the numerous statements
in the Amerclecan press oo the finanelal slituatlon of the Allles.  Tho acgi-
monts wideh Brgllish and Freneh corfesponitonts uso In Amerlenn paoera
v glorify tho finances of their eountries aond 1o disparaga thoge of Germany
genorally aroe nob such as could stand the test of an objectlve bxpert exatil-
uation.

M. 'hory's article containg two Teatures,  Firstly, iy polnts at the blg
Fronch holdings of forelga sccurities, &c., ovidéncing Franch's strong
position ns n creditor conntey. 1t i, however, n Vsecrah do polichinelle
that one of tha chief difffenltiis of the Fronch market at the prisent junetirg
reslcden In the one-sldedness mnd the questionable quality of phese forvign
Investmonty. The Bank of France has hwl to put ot the disposal of the
Russian State Bank nn amount of ol less than ball & billlon Ceanes, which
sum the Russian {ostitation will mdyvance to priviate banks [n Russin to
eanbla them to pay off part of thelr debts to Fronch banlks from advances
on commerclal paper and other gecurity. A director of the Ttussian State
Bank has himself declared that this sum s only sulficlont to Uquidate a
fmnll percentage of those debts,  Furthormors, Franee has had to undor-
take, jolntly with Boglaad, to fnsnce all the Russian dobis, including thoso
fram purchasca of materinls and from the service of the Russing débi
duriog the war. Thls seems oot to indicate that the Pronch method of
finsneinl Investments abrond reschies o high degrog of effeetlyencss for war
tinis.  Tho second feature of M Thery's plea fa his refeconcd to the big
Froneh monotary cirenlation, which e considors fo bho o stock of “eash
avallable'! for the purchase of the war bomds, 1t will ever remain a puzzle
to all sludents of economics how M. Thery can conslder a country’s fiduciary
cleeulatlyn ag w reseryale to b nsed for the issue of State Toans,  According
to hils thoory, a country can [irst create new bank notes by taking out those
notes ngalnst Treasury nobes at the Banlk, and then copsidée these bank
notes o avallable cash'" for the snbseription to fresh Btate bonds—I. o,, ta
puit tho paper press ot work to create eredit notes and then use those credit
notes us a gupply for fresh credits!

It was not, however, my aim to discuss M, Thery's theorles as to French
fitances, T would only point out what kind of arguments are uged to put
finances in n rosy light and to eriticizo those of adversaries,  To put mat-
gers clear, 16 1s fale to say that France Is surely a rleh countey, but she is

WITH

giflering now from o lack of Moancial organization and from tho consoe-
quences of the Ingestion of inadequatso Investment seouritics in former
years, and it {5 not likely that she will get over those difficultlies hefdro
thls war Iz over and perbaps long affer.

Inasmuell as the rogorts on finaneial matters from Germany, which
reached you, seem to linye hien rather meagee, 1 prosume that iv will proye
of Interest to you Lo recelvo-a clear statement from a nedtrl reslding in
Gormany about financlal affairs In this country, T Iutend to keep this
exposa fn a dey aod siechnét form and to stick to lined facts only. Nevee-
theless T am convinedd thnt this statément will nuike qulte another im-
presslon than vhe partial reports From bolllgorents’ sotirees, and that, aftor
having read 16, export nnd unprefudiced figanclers will come to the con-
cluslon that G eemian fnances ean only be fairly compared to those of ona
of the other belligerents—England.

Contearlly to what hsppened fo England and France, Germany pro-
mulgatid no gendrl morstockim st the sutbreak of the war, She bas
taken theoo mensures, which have the charaster of & partinl moratoriim:

fa)} The prolopgation of tho term for procesting bills and ¢heques, This
messure did oot Intend to suspend the deblor's obllgation to pay. It
only atmed ab protecting the Interests of the holders of commercial papor
whi could not take the legal stops withln the prescribed term, owing to the
interrupbion of communications by the moblization.  This measuro s
pired sfter 30 days and was not generally rimowed, @ renewal being only
promulgaticd for the provinces of Alsace, Lorralng, East Prussin and cortaln
disteicts of West Prossin, whera the war {8 actually conduchsxd,

by The postponement of the maturity of billg fssund abirond and the

nspension of the possibility to Jutlicially assert ¢lafms of persons, &o..
widing abroad, Both these messures intended only to protoct lonses
engaged In foreign trade who could not, on account of the war, dlspose of
their balanees in forelgn connbeies. Owing 10 this chars thesa two
measures are called here "contramorntorium.'”  Tha postp b of hills
fssued nbroad, which was oblightory st [lrst, has become facultative after
slx months. The fact that German bankers continued, without any
Interruption, to talee those bills in diseount from foreign bouses 15 o sufficleat
proof that this pestponrnent was nob Intendisd a5 o means o actificiazlly
influencn Germany's paylog balancoe,

A nortile, Gesmany has taken the attitude not to Inmpale the erdinarcy
course of business by moratoria, but rathor to support trado as for ay
possible in order to loep the financial and commercial maching running.
The nck thab England, after having lssued the postponement of paymonts
Act, hing conconirated all her power on such mensures, wlilch conld, even
ni the cosh of groat rikks to the Bauk of England or the Governnient, lead
o the repeal of the moratorfum and to restore the ordinary state of Alfairs,
proyves that the German method was recognized to bo tho Dest, oy by
their adversaries.  'This was a slleut mark of homage for German organizing
skl in fingneisl mattors.  Those who recolnlay this will not refuso to cast
a furthée glanco on German toanclal organlzatlon in ordor to ixaming
whether it 18 really as poor as is gonerally told.

One of (he most remarkable things which this war has Broucht about in
Cermany s the thoroogh adaptation of the country’s comniereial and
Industeinl Hfe to the new situntion. Gernian busioesy bifors thy war wis
world business.  The business relationd anid (rensactions of Gorman hbuses
sproad all around the world.  When war broke out Germany was Hterally
cul off from the world,  Thoe whole economic mnching of tho country,
whileh was adjusted to world tralffic before, had suddenly to be tiened into

fsolated body. This has beon of fected o o fow months aod In g most

b Wiy, The whole Industry to-ay is workiog for tho (ntoenal ve-
yulrements of tho countey and 18 doiog 8o oo a peefectly sound basts.  Thera
nre ol course, ficms who are losing money throngh the war, bub, as far a5
Augh houses—which ire coynectad with International buosiness—are con-
corned, they are gencmlly steome snough o0 Do able to support guch losses.
On the other hind, thorg nee o large nomber of hooses, and among them @
number of intornational Cirmms s o b fouod as woll, who are making much
money now, so that the German hosiness community ss a whole I8 nob
Hkely to reappear financlally impalered In inteenntional trads afrer the wor.

Phat the strength of Germans's financial situstion n this erluls doss oot
Le in support theough excessive crodit nellities, but s cathier & result of
#olid financial constructlon based on o proper organization, |4 proved by
some striking examples.  As soon ns Che postponomen b of bills ssusd abvond
Became faciilintive, the majorlty of sceoptors begnn 1o pay thoso bills off
with the resulb that ab preseat, whila there are gtill 2 part of them, which
have not yveb matured undor Che now riles, about 809, of them hayve Do
duly callected.  Phe second cxample (4 to bo found Ino the faer that the
War Credit Banks, which wero founded in tho prineipal cities of the Hmpire
soon pfter the outhreak of the war (n order to provide means for oxtra
erodit requirementa In connection with the war, have only Tounid & Yiry
mbagre figld of agtion. Tn tho blggest port of Giermany, Hambiirg, specinl
wir erodits have Boen used to an amaslogly small exctient only,  Tho soport
of the Hamburg Ware Credit Banlke states that the sctivity of the banls hag
not renched sucl ey as was expected with a view (o thoe revolution
which the war has brought about in busingss.  As o mattor of fack, larga
domands Tor cradit wers mnde upon thoe bank In o flest dags alier its
offfees wera openod, but It seon appearod that the slimplo fact of 16s existones
and the knowledge that therofwas an organlzation to provide means for
legittmata requirements proved sulfficlent to assuro thoe eogulac courss of
affalrs. As soon ms the i norvonsness disappenredd, part of the First
demuandg for eredlt wore altogethor withdeawn,  And ng far as erodits wore
granted, they have not been fally utilized.  As 2 consequonce, thi special
Whar Oredlt Bank in the biggest port and commercial ciey of Chormany hid
anly to grant eradits to an extent of 13 3 milkon macks, and of this sum an
amount of not filly £ millions bad only been drawn for on Dee, 31, It
8 further to Do remariced that, whilo the Impecial Banle of Germany Bnad
dectared s rendiness: to discount the accoptunces of Lthe bank to W Uberal
extent, tho organization had fo nyvall themselves of this offer for o vory
moderate amount only, thie seceptases of tho bank hnving regalaely met
with good damand on the open mneket b the et geiviaby ratos, (1)

The way in which Germany calsed money for the canduot of tho war
has nlso Doan the objoct of sharp eriticlsm.  One falls 1o sce how these
criticlsms ean bho upheld In falrness.  Bubscelptions to the first German
war loan ameunted to 4,450 million marlks, This was a splendid resalo,
which wunt far beyond the most optimistic expectations of thoss In chargo
of the condact of Germany's Finaneial alfairs, It s sald abroad that this
hugoe sum was only obtained by wsound meéans: Dot when considering
things more closely, one will find thav Gormbny did not procecd liss con-
gerviatlyely than other countries; on the contrury. The German Goyerns
muent has organlzed war lending institublons, which ars lending on securitiea
andd goods as far as the Inttor are not porishable.  Such loans aro granted
on novery conservative basis only, as the callnteral deposited for thim most
nlways leayve an ample margin over the amount of th loan, This margin
15 not the samo for all kinds of security.  But it I3 fixed ab o conservative
percontoge inall cases,  Not more than 755% f8 lent an tho fnest socuelties—

(1) The War Credit Dank for greater Borlin granted eredils up to 10%
miljlon marks only In 1014, and of this sum 4% millions only were niilized
on Dees 31.
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bonds of the Empire nnd tho Federal States.  'Tho pereentage Is decreasing
with the pature of the collateral, and on a great part of seeurities and goods
nak mors than 4075 is advanced, Consequently, thesa loans In themselves,
a4 Indepundent [loanclal transactions, appear to b within perfectly safe
lines, Now, the war lending institutions, whichh have no capital of thele
own, fssue war notes to their borrowers, These war notes, although being
no legal tendee, ave freely clrculating as money, as the Imperlal Bank of
Germuny and all Goyernment offices accopt them in payment. Conse-
quintly part of the war notes are in the hands of tho public. whero they
take the place of bank notes, and part of thom are hold by the Imperial
Banle agalnst 1t8 own bank notes.  The Imperfal Bank is anthorizod (o
count the wiir noles held by {6 as part of its metal stock, agalnst which
bank notes can be ldsned .,

The eriticism bears on twao polnts, viz.:

(o) Tha fact that the wor notes are considered by the Imperial Bank
as part of tho metal stock, agatust which o threice amount of bank notes
may be lssucd; and

(b} "I'he pdvadces granted by the war-lending Institutions on the war
onns of the Biaplre, which aresald to be thus aetificinlly issued.

The st ramacke s Justifiell in principls, as the war notes eventually
miisht fmpaie the metallie covor of the bank notes. This mewsuce (s, in

fact, squivilent Lo stspension of the Bank Act. ut It s unintelligibla
liow sny dre can spocially blame Germany for It stnee all her adversaries
linye dong the same thing, In England the Bank of England has boen
nuthorizeil to issue e above the limit flxed by law, The Bank has ot
pyallied Itself of this suthorizatlon, beeatsa the samy eéffect hns been
reschod In another way: curraney notes havo bedn fsued, wiideh are only
partly coivired by gold, "This 15 alao cgiivalent to e suspension of the Ranlk
Act,  In Franes thera was no Tixed proportion for tho gold reserye, but the
authorized amount of bank notes was limited 6o 8,800 millions beforo the
war, ‘Thisamaount was at onee ralsed (o 12,000 milliions—I1. v., was doubled
without providing for a further metallic seseeve.  This measuro also wos
therefors fully equivalont to n sugpenslon of tho Bank Act. In Russia
tho amount of baol notes not coverad by gold was formerly [limited to 300
millfon roubles: At the ooibrealk of the wir tho amount was at onca
ralsed to 1,500 millions, which sgaln works oub 58 n susponsion of tho
Batile Act, Consequently, I Germany hins mads o mistake of prindiple,
one will goi that sho flnds herself [ very good company.

Now, when we drop the guestion of peinciple and fen to the praction;
wi Find at ones that, while in all the othier belligorent conntries the suspan=-
slon of the normal conditions had not only o theovetiesl misaning, but was
carried thropeh o practice, this w not the easo in Gormany,. Indeed,
when porusing the bank statoments since the outhreak of e wir and taking
the amount of bank notes in eiecnlation, and adding to them the amount of
wir notes (n elrenlation, we find that ot no Hime was the totel clreulation of
bank notes and war notes Beyonid the Himie fleed {n the Bynk Actk for the bank
notes qlone. More than that, wo Cind that the gold stock alone has nlways
beéen In excess of one-third of the actunl elrculation of bank rnotes and war
notes, L 0., that, while the total metallle cover of the bank notes, Ineluding
the gold stock. is nob allowed to fall below one-thind of tha clreulation in
nornial bimes, the Doank's gold stocle alove has alwi hoen in uxeess of
thils normal Hmik. In England, when you tales the hank notes and eurrency
notes together, you will see that notes have hoen fssued In exeess of the
Hmits which wero (o Fores befors the war.  This does not mean, of courso,
that the English clrealation of currency notes ts not made on a safe basls,
but, on the other hand, It must ba rocognlzed that theee 15 no réason to
eritfalza the presont German cieenlation of uotés, which is largely within
the Hmits of thie normal lesal requirements,

The second polot on which a sharp celtlcism has sob io bears upon the
granting of advances on the bonds of the war loan, too. 1614 sald that this
menns tho fssue of eredit papor o the basis of credit papee and that I greatly
endangers the fingoclal situation of Germany.  Now let ns see what s
the motter. Tho advances which the war-lending Institutions grant on
bonls of the German Emplee, Including the yar loan bonds; are strietly
limited to 75% nnd the interest charged amounts 1o 55 5. 1. ¢, it 1s delib-
erntely fixed st a highor rate than the yleld of the Bonds, so as to prevent
any interest arbitration and to fnduee, on Lthe contrary, the horrowars to
ropay these advances as soon ag possible,  The amount which the Gorman
war-fending Mstitutions advance o subscribers o tha war loan i lower than
thi advances granted on any other war or mobilization loans in Earope by the
central eredit institutions. Tn Franes the Bank of Franco advances 809,
in Folland the Bank of the Netheelands 859 on the national loans {ssued
during the war, 1t I noteworthy that Eagland, where the German
gohemy was mosk attacked, wonb facthest of all,  Indeod; the Bank of
England tmdertoole to advince the Jull sibgerfption price on the war Todn
for a fized pertod of three years and ab 19 belon the officlal discount rate,
Onn 13 Gt & loss to soe how English fnadelors ean (ool entitled to criticize
tho German schemo, which is much mord copseryative than theirs, there
heing, of course, no real differonco bobween the Eoglish method under which
tho Bank of Eogland tales such engagements direct under tho gusaranty
of the Government afid the Geeman mothod under which the engagomont
s taken by the war-lending lostitatlons, whose notes—guarantosd by thoe
Governmont—are taken Uy the Relehshank agalnst thele owi notes, (2)

After haying found in the preceding nng 5 that German mothods ara
not worse than those of other conntries, we have still to examine whisther
the extont to which the war losu has been Cloanesd by the war-lending
{nstitutlona gives clde to serloug apprehensions. The hlghest amount
lent by these institutions on war loan bonds was veached on the day when
the 1ast nstallment on the Cirst was [onn was dug.. The advanees on war
loan bonds then amounted to G210 million warks: As the total amount
subgeribod to wns 4481 millions, these advances represontal aboub 209
of thi total smoint of the loan. Bt the advanees wera rapldly palid off
altorwards, and to-day they amoutit only to about 380 millions, belng not
more than 8% of the loan.  These flzures make (6 ovident that there was
na teace of any danger up Lo the proesent.

Theeo is atill another foaturs which proves that the German wap loan
has been placed on o perfectly sound bBasis: the tendency of the mark
after the lssue of the loan.  Sopon after the issua the bonds of thie loan wore
In strong domand on tho masket sud the peice began to rlse quickly: Tt has
been oven a8 high as 1009, theceby quoting 2496 above the price of fssue.
1€ you compare this with the sitwition n England, whirg the war loan still
quotes below the price of ssub, you will vaslly see on what slde was tho best
resulb.

On account of the success of the ficst war loan, the price of issue of the
second loan was flxed a full percent hligher—Ii. o, ot 0889, Notwlth-

(?) It 1s nlso to be remembersd that the Bank of England has discounted
big amounts of pre-moratorium bills under the guaranty of the Govern-
ment without recourse to the last holder, and that conslderabla smounts
of those bills admittedly ropresont claims of o very problematie gquallty.
Tho Bank of Kngland has fssued notes agalnst such discounts (or has put
the amotnt to the eredit of the last indorsdr, who ean withdraw notes agalnst
such balances, which Is virtoally the same), so that in this Instance also
tho English selieme was miucll more far-redching than the German moda
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standiug this, Its success groatly eclipsed that of the first loin, ns not less
than 0,060 millions were subscribed for. OF course, as the installments
on the new loan fall due there will bo increased borrowings at the war-
ending nstitutions, but theee §s no doubt that these adyvances will be again
gradually pald off, as has been the caso with tho test loan.

It has also beén sald that the (ssue of the war loan worked out towards
u financial exhaustion of the German people.  That is not true.  If any-
thing s concluslve in this connection, it Is the position of the German
savings banks. Now, during the gear of 1014, the deposils with the sarings
banks fncreased by 900 million marks, notwithstanding the withdrawal of con-
sideradle amounts for subseriptions o (he war loan. In France the deposits
of the savings banks show @ decreass of 120 milllon francs for the same
period.  The inerease of deposits with the Gorman savings banks in Janu-
ary 19156 amounts to about 300 milllons. Durlog the same month the
Feonch savings banks show a further deceease of thoeie deposits of G
millions,

Finally, I have to rovers to the depreciation of tho German exchange
abroad. When, soon after the outbreak of the crisis, the exchange mariket
was distirbed to such an oxtent that cable London quoted over §6 00 in
New York, o greab prossure was put on the Unlted Stales by England to
bring your country to shipplng large amounts of gold to Lomlon, 16 was
vour paptr which, at that junetufe, polnted out that tho United States
conld not bo expected to pay all their debes in gold st tho yery moment
where Ameriean  balances In forelen countrles beeame unavallable on
account of the moeatorla, &e.  You will, therefore, doubiless have an eyoe
for tho fact that Goermnny virtuslly finds flself In the samo positlon. ()
On pecount of the moratorin and tha trading with the snomy prohibitions,
Germany cannot disposa of her balances, whieh afe particularly conslder-
able In London and in Russla.  Bhe cannob eolleet hor coupons of forelgn
louns, as Me s they are payable in or theough London (which {s the case
with many of them) . nor can she sell the greater pact of such bonds o borrow
on them, You will remmember that oven neutral counteies; aa Holland,
hnve o ¢ to provent sales of forelgn sbeurities
for forelgn necount on the Germon holdings of focelgn secirities
are estimatod st not less than 16 to 20 billion marks, Thoy have always
beon constdeced ns a national reseryi In times of distress.  Dulb at present
they nre unavallable. A favorable gxeeptlon is to bo roported a8 [ar ns

wn securities are concerned, of which matorinl pmounts have heen

w1 of during this war (which will greatly beoefit the tendency for

it soearities sfter the war). Bub a yery conslderable’ part of
Gorman holdings of Ameriean ssourltles, especially of shares, I depoaited
in London, and, therafore, fully aoavailable now. This even applies to
tha procesds of American shinres notually sold In London s fow flays beforo
thir outhreak of the war and also to dividenids on Amerlean shares registorod
In tht names of Britisl houses, which they now cofuse Lo turn over to the
lawful owner.

When a country s 2o fally cut off from Lts own financial resorves and
supplies, It I3 obyious nonsense to talk of tho rates of lta exchange a8 n
bargmoter Tor the steength of 1ts finaneial position or its cureency. This
the more 80 as Germnany 18 even not able to pay tn goods, It 1% an axlom
that International trade 15 a trade of exchange, Whoen o copntry, even the
rlchest, 15 fully cab off from 1ts communications, then It cannot sottle Its
international secounts: That s clear, and neither England nor Franco
nor any othar countey would make an exception to this rula,

The Russinn exchange stands at 207 diseonnt in London, notwith-
standing Russin has borrowed huge sums In London, Paria and Now York,
If you read the English newspapoers on this subject, you will see that they
polnt out that this has no bearlng on the intrinsie valug of the Russinn
eurrency and 1§ only tho aftect of temporary factors.  You can read this
in thoe sime papers that malko dally attacks upon German curceney, nl-
thongh thoy perfectly know that tho Russian sltuntion can stand no com-
parizon with that of Garmany.

1If you look at the exchange rates of nentral countries, which arsnotonly
nob eut off from thelr communications, bub have evin ralsed loans In the
United States In order to favorably Influence thele carréncy, you will find
that they nevertheless stand at a considerable diseount, ns, for instance,
the Seandindvisn and Italinn exchanges, which quote about 8% below the
respective gold points: Thers has been nobody to blame themn for not
having been able to malntaln the parltles in such abnormal times. A for-
tiorl, there 1s no reason to eriticize the Gorman rates ab this Juneture.

Phis the 185 50, a8 Germany has not obtained any advances In neateal
countries, wherens Franes and Russia have been able to borrow not only
in London but also in New York., This notwithstanding the eate of ox-
change for pound stecling In New York shows nowoeak tendency and quotes
already 13 % below the gold polnt, 10 s sald that London will contract
an advancs with Amerlean firms (o order to put a stop to the fall of the
ratis, Diit this proves only that London ftsolf is nob able to pay Its debts
fn hard cashi, but I5 to havo recoucss to borrowing to protect the stecling
pxchange. This Is fully conclusive. Yours truly,

A NEUTRAL SUBSCRIBER IN GERMANY.

(3) Up to tho preseut Germany has cxported almost the game amonnt of
gold ns the Unitad Statoes remitted Lo London {n the Ciest months of the war.

MORETON FREWEN'S PROPOSAL FOR ISSUANCE OF
BANK NOTES AGAINST CONSOLS.

With a view to keeping British Consols permanently at

par, & sngeestion has been mada by Moreton I'rewen, the

English financial authority, that thae issuance of British bank

notes against Consols be permitted. Mr. Frewen's ideas are
embodied in & communication to the London “Daily Teale-
graph’; in offering his suggestion he advances the opinion
that his proposal would prevent the recurrence of money
panies; the bank rate for money would never go higher than
the agreed rote, whether 6% or 8% that thus the trade and
commerce of the country would be splendidly stimulatod—
“our entirte cost of manufacturing and production being
lowered, while the rate of wages advanced.” We print Mr.
Frowen's letter below:
To the Editor of **I'he Dally Telegraph''s

Sir—Tha posttion of the propristors of our consolidated debt is so re-
markably that you will perhaps permit a shortnote:  AUns time whon; (o
the jargon of tho econpmists, gold was sapprociating’—Ilo other words,
whan, as from 1870 to 1988, the entira cost of Hving wis falllng rapldly—
Mr. Gosclim In 1888 converbod our premier security ot i danzerously low
rato of Interest,  WHAE that vory ablo Chanceflor sald in defeading his con-
verglon was in effect this: " Becauso of the great fall in the price of commodi-
ties, the value (the purchasing power) of two and s half soverelzng 18 now
greates than the value of three sovereigns ab any thne since 1850."  Foe
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ten years aftor the 1888 conversion, the purchasing power of the annual
interest (thon £2 15s. per cent) continued to advance rapidly; and the prica
of Consols to rise.  Ho that in 1806 men purchased Qonsols, to-day hasdly
saleable at £66, for £110. Lot us  ges whers tho purchasce in 1896
stands to-day. This man's capltal has stirank from 110 to 66, or 40%, and
what is tho present value of his incomoe—his £2 104.7 Tho tax on thab in-
come {s more than doubled, but let that pass; 'what can he to-day buy with
£2 10s5. by comparison with what he conld have bought in 18067

To estimate properly the valus of the soverolza, let me talke the index
numbers’” admirably prepared by Aungustos Sauerbeck , thelr compllation
atlll continued as Mr. Sauerbeck’s by Mr. Lloyid, the editor of tho “'State
ist.!" Mr. Bauerbeck took & mixed parcel of tho 45 leading commodities,
and this parcel, which In 1873 would hayve purchased 112 lgns, In
180 would have purchased only (2 sovercigus.  Soel was the hbge "in-
carned Increment’ passing to the owner of Congols bocainse of thiy great
fall of prices: the valte of Als soveraign had nesely doublod n 23 voars b=
enusa of this “appreciation' of gold,  But now look at tho pesttion dis-
cloged by the Tndex Nuniber ("Statlst,” March 13).  The game parcel of
the 45 commaoditios that would have purchassl only 62 soversizns in 1806
will to-day purchnse 101 soverclgns. 5o that the £2 105, por cenb interst
on Consols is, by comparison with [S890. now worth bub o telfTe ovie £1 105,
Truly the man who has supported ths Stato with his essh deserves babtor
of the State than fo loso in 20 e rly half Wiz actual capital and nearly
404 of his preal (not his nominal) (ncome,

Tha time & st howd when clamorous appeald will he made to Just thoso
patriotic elngsos to whielt wo look to absorh otie now ad immense fssuds of
Congols, and I ventore to sugzest two Important rodc 4 (1) That Con-
soly shall be Ceee of lon; (2) vhat any owner of Cone shall at oy timo
ba pertnltted to go to Lha Binic of Emgland; deposit his Qonsols, and recelyo
fourtoen £5 notes to ba issusd paainst bls £100 of Consla, paying not the
Banig, bt the Treeasiry, for this accommodation 5%  or pochaps 8%, An
amendmont such as this of Pecl’s Aot of 1544 hias heen morg urgently neoded
than any other reform. in the world for the lust fquarker of o contury.  Such
an amandoont would keep Consols permansutly at par; and the importanco
of this for the purpods of Stabs Borrowings, for the purposes of (st estates,
and for thy investment of hankioe and fnioeanoe funds can hardly b ovir-
estimated,  But morg Important LG 5 Go pecall that, wero this preroga-
tyve of currency neoordsd to Consols, the pmendmoent of the Bank Act of
1544 wondd be reschiod, and roachix] nlong very muchy thoss conservative
Hnes of récont oxpert endegvor,

Sir Edward Holden, in his lmportant addeess Iast Janoaey to the sharo-
holders of tho London ity & Midland Banle, announeed (hab o cominlttee
of the loading bankers had been sitting for some months antecedent to tha
war considerlng, curteucy relorm; that they advised whon o erisis might
Impend tho Issue of bank notes sgalnst one-thied gold and two-thirds se-
curitles; that Lord St. Aldwyn's mmittes on gold reseryves favored this
plan.  Tha Holden reform is nob Gnlike that which this wrlter sugecats,
nnmely, tha tssuancs of fourtam £5 notesfngnlnst £100 of Consals; this plan
was, howoever, slilo-teacked, and other exparimonts substituted Hy some ono
Whoge name has nob yob teanspleed, and which, as wo now Know, involved
o elosing of tha Stock Exchinge, o mosatorhim, and the constguent paral-
yals of the forsign exclinnges. T s desleabla to put on record tho gbatement
of tha Now York "'Commerclal & Finaneisl Chronlele’ (Nov: 14):

el all of Aungust, all of Septembier, all of October, and until Nov; 17,
no forolgn deafts on London could be collected,  Durlug all this tioe wis
wara asked to pay our forelgn obligations, hut could eollecy nothing Feom
abroad. It was insistod that we must pay In actual gold, nod this nt o
timo when our Engllsh debtors, by reason of thole moratorium, wera not
paying at nll.'

This Issue of bank notes against Consols on deminnd ot 6% or 8% would
probably bo accoptable Lo our bankers, IC06 brought, as angquestionably it
would bring promptly, Consols, in which they are 50 groatly Interested, to
par.  And again, 16 wonld provent the reeurrence of money panles; the Banl
rate for tmoney could never go highae than the ngroed rate, whellior G
8%, this the frade anll commercs of the country, which s really, though
they too oftan overlook tho fact, the banker's chiol Intorast, would ho splen-
didly stimulated; our entire cost of manufactuclng sad productlon Dilng
lowerad while the rate of wages advancsd.

But that Consols should fna perlod of only 18 yours vibrate hotween 114
and 67, that the “real Income' from Consils should fall 4095 o 18 yaars,
Is bardly possible to reconille with common honesty In Tmporial financs.

Yours faithriully,

Brede Placo, MORETON FREWEN.

REPLY TO GEEMAN AMBASSADOR'S MEMORANDIUM
QUESTIONING NEUTRALITY OF UNTTED STATES
The reply to the memorandum of Count von Bernstorft,

the German Ambassador at Washington, complaining of (he

attitude of the United States with regard to the exportation
of arms to the Allies, was pregented to the Gorman Tmbassy
on the 215t inst, The note avers that "‘this Government has
at no tine and in no manner yielded any one of its rights as

a neutral to any one of the present belligarents.” 1t is

pointed out that any change by this country in its own laws

of neutrality during the progress of a war which would affeet
unequally the relafions of the United States with the nations
at war would be an unjustifinble doparture from the prineiple

ol strict neutrality Iy which it has consistently sought to

direet its actions, and it is submitted that none of tlhe cir-

sumstances urged in the memorandum: alters the principle
involved. “The placing of an embargo on the trade in arms
at the present time,” the reply eontends, “would constituto
such p change and be a direct violation of the neutrality of
the United States.” The answer, while prepared at the

Stato Dapartment, was personally revisod, it is stated, by

President ‘Wilson, Before making the American reply

publie, Secratary Bryan obfained Count von Bernstorfi's

approval of hig action. In the ease of Yhe German Embassy’s
memorandim, it was claimed that it was made public
without consultation with the State Department, hae
reply of the United States is as follows:

“Excellency,—1 have given thoughtful consideration to Your Wxecl-

lency’s note of thu At of April 1016, enclosing a memorandum of {ha sane
date, In % alch Your Excellency discusses the actlon of (his Government

with regard to trade between the United States and Germany, and the
attitude of this Government with regard ta the exportation of arms from the
United Btates to the pations now at war with Germany.

"I must admit that I am somewhat at n loss how to interpret Your
Excellency's treatment of these matters. There pre many circumstances
connected with these fmportant subjects to which I would have expected
Your Exeeliency to advert, but of which you make no mention, and thera
are other cireumstances to which you do refor which I wouid have supposed
to be hardly sppropriate for disenssion between the Government of the
United Statos and the Government of Germany.

"I'shall taley the Hberty, therefore, of regarding Your Excellency’s rofir-
enees W tha eourse pursued by the Government, of the Uniled States with
regard to Interferences with teade from this couniey such as the Governmens
of Great Britiln have attempted, ns Intended merely to ilustrate more
fully the sttuation to which you desire to call our attention, and not ns an
Invitation to discuss that eourse. Yonr Excellency’s long experience In
international aifairs will have sugiested to you that these rolations of the
two goyernmeats with oas another cannot wisely bo made o subjoct of dis-
cusston with a thirl government, which eannot be fully Informed as to
thi racts and which cannot be fully cogalzant of the reasons for the course
pursued,

"I belleve, however, that T am justifled in assuming thiat what you
dealre to call forth s B frak statemont of the positlon of this Government
{1 régrard to Its onllgations vs o neatend Power,  Tho general attitude and
course of polley of this Government In ths malntenanca of its neutrality
L am particularly anxious that Your Bxeellency shiould seé n thale trui Hght.
I had hoped that this Government's position D thesy respects had been
madde abundantly elexr, hut I am, of conrse; perfectly willing to stato it
agraln. Thiz s 18 L0 me the morg necessary and desleable because, T recrot
to suy, t.e langgage widch Your Excollency emple In your memorandam
is suscoptible of Bolng constrocd &8 Impugning the good it of thy United
Stutes In the performnyee of ite duties a2 p peuteal. T tako it for graated
that no such implication was intended, bot It is =0 evident Lhiat Your
Excellgney Is laborlog under cortaln false (mpressions that I cannot be too
explielt In sotting forth the lacte as they are, when fully roviewed and
compriehended. :H =

UIn the first place, thiz Government hns at no time and In 06 mannee
ylelded any one of ite rights as a neutral to any one of the present helllger-
ents, It has pokaowledged, as o mattor of conrse, the rizht of visil aod
search nud the clzbt to spply tho rules of coutrabnud of wor to: aviicles
of commerce. It Has, Indeed, fnfstiad Bpon the tse of visit and search
as an absolutely necessary safegruard agninst mistaldng nentrnl vessols far
vossels owned by nny encmy and agsinst mistatdne 1 ! gargoed for (llegal,
It hna admitted also the right of blockndo IC petually exercised and effee-
tively malntalned, Theso are mecaly the well-known ilmitations which
war places tipon neotral commerse on the ligh seas.  But notiiog beyond
these bas It coneaded, T call Your Excellency's attention to this, notwith-
standing It is already known to all the world as a eonsaquencs of tha publica
tion of vur correspondenca in regard to thesp matters with saveral of the
bedigeront uatldns becatse 1 cannot assume thist you hayve offlelal cognl-
#anea of it.

“In the second place, this Government attempted to seours from. the
German and British governments mutual concesslons with regard to the
MERsIres  those governments respectively adoated far the Interruption of
trndo on the high seas. This It did, not of vight, Lot merely as oxceclsing
the privileges of w' sincera friend’ of both partles and 48 fndleating its {m-
portiol good will.: The atlempt was unsuccessful,  Hut T réeret that Your
Excelloney did not deem it worthy of mentlon Iy modificatlon of the im-
nresslons you espressel,  Wo had hoped that thils act on our part had
shown. our pirit In these, times of dlstressing war as our diplomatic corres-
pondenee bad shown our steadfast eofusal to neknowlodice the it of any
belligerent to alter the accopted rules of wur at sen [n 50 fae 08 thiey affeot
the rights and Interests of neutrals,

“Ia the third place, I noto with slocora regret that in discussing the sala
and exportation of arms by cltizens of the United States to the enomics of
Gormany, Your Excellency seems to be under the bnpression that 1t was
within the cholce of the Government of the United States, notwithstanding
lts professed nentrallty and its diligent offorts to malntain (¢ In other partic-
ulars, to inhibit this trade, and that {ts falliire to do o manifestod nn unfsir
nititude towards Germany This Governmens holds, as 1 balieve Your
HExcellency 1s aware, and 1t 15 constrained to hold fn vidw of the presont fi-
disputable docteines of sccepted international law, that nny chiange in ite
own laws of neutrality during the progress of a wor which wonld affect
unequully the relstions of the United Btates with the nations at war wonld
he an unfustifiable departure from the prioclple of strict neutrality by which
it his consistontly sought to direet Its notions, and I respectfully submit that
nong of the elreumstances orged [n Your Excalency's memorandmm alters
tho principle involved:  The placing of an embargo on tho trade in arms ng
the present tlme would constitite sueh a change and be a direct violation
OF thiy neatrality of the United States. 16 will, I foel assured, be clear to
Your Execllency that, holding this view and considering {tself in honor
bound by 1. ib1s out.of the question for this Government to conslder such
& _Cotrao.

“I hopo that Your Excelleney will realiza the spirit in which T nm drafting
this roply, The friendship betweon the peaple of the Unlted States and the
people of Germuny s o warm und of such long standing, thi s which
olnd them to ono suother fn amity ace so many and =0 strong, that this
Government feels undor a special compulsion to spealke with perfect frinle-
ness whon any oceaslon arlaes whieh seems Hkely to croato any mistunder-
standing, hawever slight or tenporary, betwedn those who ropresent the
Bovernments of the bwo countries, 10 will he n matter of gratifleation ta
me ir I have removed from Your Bxcolloney's niind any misapprohension
you may have bemi under rogurding either the policy or the spirit and
purgosss of the Govermument of the United Btates.  Tts neutrality is founded
upon the firm basls of consclénce nud good will.

“Accopt, Excellency, the renewed assuranees of my highest consideration.,

Wi J. BRYAN."

AMERICA

PRESIDENT WILSON'S AMOTTO
THE TRUE SPIRIT OF NEUTRALITY.
President Wilson’s ideas as to what constitutes the trus
spirit of neutrality were st out in an address delivered by
him at the annual luncheon of the Associnted Press held al

FIRST—

the Waldorf on 'Tuesday. The President’s visit to New York
wag limited to the day; he reached hero shortly after 1 p. m.
and returned to Washington at 4:35. Mr. Wilson thinks
that this country will “some day have to assist in reconstruct-
ing the processes of peace,” and he sums up our duty in the
motto, “America lirst.” ‘“‘Let us think of America before
we think of Europe, in order that Ameriea may bo fit to be
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Burope's friond when the day of tested friendship comes.”
The basis of neutrality, according to the President, *'is not
indifference; it is not self-interest.
is sympathy for muankind. [t is fairness; it is good will af
bottom. It is impartislity of spirit and judgment.” Ilo ex-
pressed himself as}intorested in neutrality beeanse thore is
something so mueh greater to do than fight, because there is
somathing, there is a distinetion, waiting for this nation that
no netion has ever yot got. That is the distinetion of abso-
lute self-control and self-mastery.'” The President spoke
extemporaneously; his remarks in full were as follows:

The basig of neutrality

Iam |Im-pl_y gratitied by the gonerous receptlon you have aceorde nie. 16
makes me ook back with a touch of regret to formee occist when L haye
stood in this plage and enjo greator Hberty than Iz grantied to mo fo-
day. There have been times whoen 1 stood In this spot and sald what I
really thought, and I pray CGod that those days of indulgence may bo ae-
corded me ngaln.. Bot I have como here to-day, of conrse, somewhat ro=
stralned by o senso of responsibility that 1 cannot escapo. For [ take the
Asipcinted Pross very sorlously, 1 konow tho enormous part that you play
ot alfales, not only of (is countey, but of the world. Yoo déil in the
raw material of apinfan, and, I my eonvietlons have oy valldity, opinion
ultimutely goyerns the world.

1t Is, theralors, of very sorlous things that © think &z [ face this body of
moen.. [ donob think of you, however, ns mieahirs of the Associanted Mress.
L el yiot think of vou s men of different parties or of differont rpcial deeiyva-

or of different rollglons denominations. L wanb to tallk to you as to

w-cltizens Of the United States:  For theeo aro seclons thi which

sider.  The tinies boehilbind us, geantlemen,

have been difficuls ¢ the times befors us are lkely to be more Aiff-

cult, Becnuss whntaver v b sald sbout the present condition of the

world's iifales, it i eloar that they are drawing rapldly to o el and a6

this climax the test will come, not only of the nations mgaged fn the presont

colossal strugelo—It will come for them, ol conrse—Nbuh tie best o will come
to us particularly

Do yon roealize that, ronghly speaking, woare the only groat natton at
present disengaged ! T am not speaking, of course, with disparggement of
Lhe greater of those noations In Burope which sre not parties fo tha present
war; but T am thinking of thele close nelghborhood to 16, ¥ am thinking
how thsie Uyes el more than ours toach the very heart and stuff of the
businpess, whoreas we have rolling hotween s sl those bitter days soross
tho water 3,000 milea of cool nnd silent ocean,  Oure sbmosphers 18 nok yob
chiargad with those distuebing clemonts which must ha felt and muost pee-
meate overy nation of Hurope.  Therefors, 18§t not likely that the nations
of the world will some day turn to us for the cooler sesessment of thae slo-
ments engaged T I am not now thinking so proposterous n thought as that
wa should sit in Judigment upon them.

No natlon & 16 to sit in judgment upon any other nation, but we shall
soma doy have to nssist in onstructing thn processes of peace.  Our re-
sotrcos are untouchad: wo are more and mord beeoming by tha force of cir-
cunistances the mediating natlon of the world In respect of it floancis.
We must mako up our minds what are the best things (o do and what are
the best ways (o do them, Wo musb put Our moncy', Our gnorgy . our on
thusinsm, our sympathy, Into these things, snd we must havo our judgments
prepared fand our spleits chastenid pgalnat the coming of that day. 'Bo thal
¥ nm ot speakiog oo selfish spivit when T say that oue wholo duty, forthe
present, ab any mte, i summed ap in this motto, “Amoerien fiest."” Lot us
think of America hefore wo think of Earope, in order thiat Americn may bo
fit to bo Boarope's felend when the day of tested (elendship comes. "Pha test
aof frientshdp s not now sympathy with the ono slde o tie athee, bhut get-
ting ready to help Doth slfes whivn tho strosgle s ovir,

The basls of neutrality, gentlomen, is not Indifference; It Is not self-In-
terest, ‘The basis of neutrality 8 sympathy (or mankind, It 15 Calrmess,
it i good-will at botton. It I8 impartiality of spirit and of judgment. I
wish that all of one fellow-cltizons could realize that,  Thees s [n sone quar-
ters o disposition to creste distempers i this body politic.  AMoen are oven
ulterlng slanders agoainst tho United States, as I to axclte her, AMon arce
saying that if we stionld go to war upon elthir side thore will be a divided
Amerira—an abominable Ubel of Ignorance,  Americs Is not all of 16 vocal
Just now. I 18 vocal la spots,  But [ for ong, have n complebe snd abiding
falth o that great, silent Dody of Amer a4 Who are not standiog up aod
shioublng and expressing thele opinlons Just now, but are walling to fnd oot
anil support tha dioty of Ame I am just as sure of their solidity and
of thelr lovalty and of thele ynanimity, I wo act Justly a5 [ am that the
history of this country has at every orisls and luening point lostrated this
great lesyon .

We nro the modlatlng aatlon of the world. T dao not menn that wo under-
take nob to mind our owin business and to mediate whers other pooplo arg
quarrellng. 1 mean the word In a broader sensg.  We ara compoinded of
tha natlons of the world,  We mediato thele blood, we mediate thelr tras
ditlons, wo medinte thele geptime . thelr tostes, their pasaslons; we ard
puradlves componnded of thosa things. We are, theréfore, able to under-
stand all nations; wae ard able (o gnderstand thoam in the compound, not
separately sa partisans, b unitedly, as Knowlog snd  comprohiending and
embodying them all. Iv v in that scose that [ mean thot America s o
modiating pation. The opinlon of Amerien, the action off Ameries, 18 roady
to turn and fece to turn In any dirsction.

Did you ever refléet upon how almost all othee notions, slmost oyery
other nation, bas throagly 1ong centuries been headed In ane direction ¢
Thst 1s not true of the Unlted Btates. The Unlted States has 0o rachal
momentam, It has no history bacle oF {6 whith malkes {£ cun nll [ts aecgies
and nll (6 anbitlons in one particular dicectlon; and America s particularly
froo in this, that she has no hamporiog nmbitions as a worlid Power,  If we
have boen obliged by clreumstances, or have considered ourselves (o be
obliged by clecumstances, in the past to take tercitory which we otherwlse
would pot have thought of taking, 1 bellsve I nm right In saying that we
have considered it our duty to administer that tecritory, not for ourselves,
but for the peopla living n it, and to pub this burden upon our consclences,
not to think that this thing Is ours for our use, but to regurd ourselyes as
trustess of the great business for thosa to whom {6 does eeally Delong, tris-
teed ready to hand over the cosmique trust ot any tlme, whoen the business
seEms to malke that possible and feasible,

That Is what I mean by saying we have no hampering ambitlons.  Wado
not want anything that dots not belong to us.  Isn't & natlon in that posl-
tlon [ree to serve other nations, and Isa't & gation like that ready to form
somu part of tho sssessing opinion of tha world ¥

My Interest In the neutrality of the Unlted States 1s not the petty desire
to keep out of trouble. I hava nover looked for it, but I have always found
it. I donot wint to wiallk around teouble.  If any man wants a scrap that
18 an Intercsting scrap and worth while, T am his man,  © warn him that he
& not golug to draw me Into the serap for his adyertisement, but If he is

looking for trouble, that Is the troubls of moen o genernl, and Lean help o lit-
e, why then, I am fn for It

But I am interestod In neutrality beeause there s something so much
greator o than fght, becanse there s something, there 1s o distinction
walting for this aation thal no pation over yeb gob.  That 4 the distine-
tion of absolute self-control and self-mastery.  Whom do you admics most
among your felends?  The feelfable man?  Tho man out of whom ¥ou can
got o Urise’” without teylng?  The man who will fight at the drop of the
hat, whether he knows what the hat ls dropped for or not E

Don't you admire and don't you feae if you have to contest with him, tho
goll-mastored man who wiatehes you with ealm ¢yve and comes In only wihen
you have carrled the thing so fue that you must be disposed of 7 That is
the man ¥ou respect. That s the mon who you know has ot bottom 3 much
more fundamental and terrible cournge than tho ferltablo fighting man.

Now, I covet for Amerien this splendld conrage of reseeve moral forco.
suid L wanlod to point out bo you gentlemen simply this: There 15 news and
news, There 18 whint is called news from Tartly Bay that tuens out 1o be
falsehood, at any rato whant 1t Is sald to signify, and which, If you could
got tho nation to belleve it teue, might disturh oue equilibelum snd o self=
possesslon. Wi ought not to deal o stafl of that kKlnd.,  We ought not to
permit things of that sord to usé up the eleetrical snergy of the wires, be-
cause its eneegy s mallgn, (ts rgy Is nok of the truth, its energy 18 of mis-
echief, 1t is possible to sire teuth.

1 hiave known some things to go olut on the wires as true when there was
only ong mau or one grotup of mon who could have told the orlginators of tho
repork whether i0 was trup or not; amd they weee not asked whethor (v was
trug oF not, Foe foar 10 might not b true.. That sorck of report ought not to
go out over the wires.

Thers 18 g ally, if not always, somoebody who knows whether that
thilr 3 6F not, and in thése dags above all other days, we ought to tako
partl podns to vesort to thy ong gmall geoup of num o to the one man,
if thiere Be but ote, who knows whether thoso things are troo of not.

Fhe world ought to know the trath; but the world ought not at this peciod
of unstable equilibelum to be disturbed oy romor, ought nos ta be distuched
by Imaginative combinations of clrcnmatances, 6r pativ'e. by clreumstances
statid in combination which do not belong  In combination. For wo are
holding—not L, but you and gentleanen engaged e you-—ths balances (n
your hand. This unstable equilibriam re senles that arofn your
hands. Far the food o lon, as I began by say , 18 the
day. I havo known masny an to o off ab a tangant on infor;
was ot rellable,  Dndesd, that deseribes the madority of men.  Tha world
is held stable by the L whio o walts Yor the nest day, to fnd oub whothop
the report 'wind Erao or nol.

We cnnnol alford ., therefore, to lot the rumoers of irresponsible persons and
arfging got Into the atmosphere of the United States.  We ars trustecs fop
what, | venture to say, Is the greatest herltage that any notlon eyore lud, the
lovis of Justles and righteonsness add himan Hberty,  For, fandamentally,
those nee the things (o whilch America Is addieted, and to which sho is de-
votod.  There are groups of pelfish men bn tho Unibed States, there nro co-
teries whero sinlster things are proposed, but ths great heart of the American
peopla lg fust ns gound and true as 16 over was,  And Iv Is s singlo heart;
it B thet Deart of Amoerlea,  I00S not o hoart made up of sections selected
ot of nther countreies.

Ho thst what I tey toremind mysolf of overy day whon L an almost over-
came by perplexitios, what Loy to ramember Is, whist (o peopla at homoe ara
thinking abuut. 1 tey to put mysellin the place of the wan who doss oob
know all the things that T koow, and asie mysell what he would like the
polley of thix country to be.  Not the tallcatiye man, not the pavtisan man,
not the man that remombers first that s 0 Republicin or Damovent,
or that s parents ware Germans or Boglish, bhut who remembers ficst thab
the whole destlny of modern affales eentres largely npon his being an Ameae-
{ean First of all,

I I perpiitted myself to be a partizan in this prosont strugele I would bo
unwarthy to represent you. 101 permitted miysell to forgeb the peopls whp
are not partisans, L would be unworthy (o represent you,  Lam not saylng
that I s worthy to represaent you, but I do claim that this degees of worthis
pess, that, before averything olge, [love America.

RURAL CREDIT SCHEMES ALL INVOLVE PATERNAL-
ISM AND GOVERNMENT AID.

In the House of Representatives on March 4 Congress-

man Richard Wayne Parker of New Jorsey made an instrue~

tive address, in which he analyzed the different schemes
under consideration by Congress for rural credits and farm
mortgages, and found that one and all inyolve loans of
Clovernment money in one form or anothér. As Congress
before adjournment provided for the appointment of a
joint commibtou to reporh o syatem of rural eredits, the sub-
joet iz obyionsly one of great importancs, and we sccordingly
print Mr. Parker’s speech in full below:

Mr, Spenker, i Joinb ot of twelve Sunators and Ropresintatives
line bion ordercd to peport a system: of rural eredits “adapted to Amert-
cin hoods mnd conditions.” . Tho country aught 1o know what this nitans,
and wo must Judgo what 1t may mean by what tha two Ho lave al-
ready dowg,  Tn faealgn countries loeal associntions of farmers have formed
to encourage hushandey and puirantos eacll othee's Ioans.  In this country
(e sayings banks and bullding nnd loan ssseolations that huvo sprong
up everywhore have done much (0 glye rural credit and alford furm moct-
igngges ab lower rates of interest. Bub o cey has gono np for more, that co-
operation |s not enongh, and that the United Blates Gavernmont tist fnd
thie money for thede morteago loans, evon iF 1 hay to be borrowed on an
L=ue of Governmenl honds.

Gaeornment Loans to Privalo Enterprisd o Real Tssue.

This la o matter that tho country must reallze and consider, for the policy
of Government loans to private wterprise s becoming as real nn Issue ns
groenback or speelo payments oe feee sllver or the Sub-Treasury sthemes
wora o tho past.

The MeCumber Amendhnent, @ Bond Issue tp Ratso Money to Lend on Farm
Murigages.

Tho Senate and the Tlonsy sach amended the approprintion bill for the
Department of Agriculture by i elder that embodied this [dea. The so-
callod N umber amendment, howayer, ean pechaps hardly bo regarded
% tho actlon of the Senato, for only Cive or six Members wers present when
that nmendment was adopted in Committoo of tha Wholo, and tho debntoe
when the bill came into the Benate seems to show that some Senators who
had come in did not reallze what bad been done.  Thils McCumber aitend-
ment provides for nn untimited ssue of United States bonds to ralse money
to bo loaned on farm morigages through national and State banks by o
Troeasury Dopactment buresn of farm credits, Ten million dollars are
appropriated to start the worlke of the bureau.
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The Hollis BIIL for Federal Loans—Fifty Milllon Dollars to) be Furiished by
the Tiniited Sinies.

The House of Ropresentatives substituted another scheme, pamely,
that of Senator Hollis's bill, under whicl the Unlted States are to spend
up to 850,000,000 o year th buying the bonds of “Federnl land banks,*
and tho banks ushy the monoy in buying farmi mortoges, profereing Lhoso
held by any “national fi van associatlon” A Foderal Farme-lonn hoard
supervises the work, The Federal land bank in each Federnl Reservo dis-
triet is to have o capital of £500,000, which the Unlted States mnst sul-
scribe i othors do not.  O'he bonds of (he bank may. be bought by out-
slders, If marketablo, The uational Farm-loan sssociations are orghnlzed
like building loan nssociations; the stock bheing payable by installments.
The whola plan & careful in detall; but ns the interest on the farm mort-
gages Iz to bo under 55, the profits on the other secnreitles will bo Tees
and the only Hvie thing {n tha schomo s that 1005 to bo Cinanced with United
States money, and this will probiably b tho only money that will go inta it.

MuoJorities for thesa Schemos,

These sehemes, and many mors, were voted opon and will go befors the
Joint committets, They all Inelude Ioang of Governmont mor . The
country ought to realize that “ruenl credits' his come to moan this, 1
the joint committea report any plan, (¢ will probably be on this niodel.
The House of Représentatiyves yoted for the Hollis plan by a large majority.
There I8 no record vore Lo show the veal opinfon of the Members, ‘The
ayes and noes on the adoption of the T10llis seheme wore rofused by 213 to
53.  But it s to be understood that Grangors tvarywhore ave demanding
fhat the Government shall Tend them money on thede lands ot an interest
that thuy eannol sccure from others.  The older Blates do not quite com-
prehond fhis.  They have savings banks i svery small town Lo lond money
on all good property at falrly onable Interest.

Farm Loans as Securily.

In other States it must b admitted that farm loans are hard Lo obtatn
at reasonable 5. There 5 reason fee this,  Famme Yalues fluctonte.
Worn-out lands, with dilapidated houses, barne and fonees, are worth less
than pothing. Wheat has trobled In prics In my recolloetion, and eotton
fallen to a third of what it once brought, Land values go with thoso of
tha crops.. In 1870 farin lunde In some places in my State sold for sovorsl
times what they are felling for now, Now Englamd i85 fll 6F desorted
Tarms; the rivers south of us are feinged by plantations, oneo tha abode of
wonlth and now of poverty, and even soma Western values have fallen as

lonoesrs have moved to Cannda, A& towns grow up and tases incrensoe,
5 are abandooed i the nnob stand & 265 tax on & high valuation.
Tax gales and tox titles fmperl]l the mortgage security, which 15 dangerous
unless in tho hands of some one near by who can waleh the property.
The business of the Federnd land banks has b friged hy mortgage con-=
panios, guite o mamber of which have been bostituted 10 ole great cities
to lend on Farm mortgages, and thoso companics have often Giilsd,  Pep-
haps a farmor ought not Lo vlsk belig In debt. Crops, wages and prices
are wll pocertain, and debt means destruetion in any bad year,
Co-operalion, gnd Not United Statgs Afil, is° Neaded.

The system of ruenl erodits sbroad is such as will encournge tho firmers
of each loeality to savo amd to holp thelr poorer neighbor.  The EyEiom naw
proposed Is that n paternsl Government should help one elass of the com-
mamity, the farmer, out of Wiy diffieulties by running him into debt.

Thiro is no doubt that the vates of nterest clineged on farm nortEizes
In eortain parts of the eountry aro at present excessive.  Unidos the niow
Federal Reserve Systom national hanks aro allowed to 'do n savings bank
business and to lend to & cortaln extent upon lands, A Banlk in the nelgh-
borhood can lend with ressonabls saféty wheeo distant capital shoutd bo
afrald to do so, beeuase the lender conld not =oe the land or know whether
it had hoon kept up, and the presont system ol tax sales mokes I unsafe
Lo b far away.

Stul=Trigsury Schenie.

The country ought (o undorstand what 16 i5 naked to o, The Unlted
States was Intely asked to lend on cotton,. . Now, it 15 asked to lend on land,
although that form of iyvestment was U lately Forbidden (o the natlonal
banks, Pearhaps [t nesds worse thies to teach us the danger of putting
money nto land, which somobimed bns an onesuned inertmoent anid some-
times an undesceved decay,

Stmilar: Lanid Schemes in Colonkel Days.

It Is histovieally Inteoresting to know that Government loans on farm
mortgage aranot now.  Before the Revolition all the Colonies laancd legnl-
tendor “bille of oredit” on farm mortgages, and the iterest paid the
Govornor's salary.  Goneral prospeciey followod untll the inortiazos wors
due and then Iands fell 1o a tithe of thele volue,  Thirty vears hefors the
Raovolution Now Jersey refused to ralse tuxes unless (hoso mortigmges wirt
rivewod and extendod.  Ino Now England, the bills of eredit fell to ones
geventh of the fnce volue.  When rents or Interst or mortgages arp Y=
able to & Governmimt, a rovolntion againat the bard-hearted eroditor 1e
In prospect.
State Confrol

W necd not go into the detalls of the varfous loaning sehunies proposed
in the debsato in the House of Bepresentatives,  Thoy all ask Tnels Sam
to do the financiog.  We shall herpaffor have to argue the mattor of *eienl
eradits,”  Undee tho old ideas of Biate and Noatlonal Government, soch
eredit. would o n local matter subiect only to State control, but those
who hold the now ldegs of natlonal functions insist that the Uniad States
cun nnd ghall finance all tho farmers of the country, Thig s the propo-
sition.

The eotttitey shionld understand the fssue and make np s mind before
thae Joint conumittie poports ab one next session,

W. P. (. HARDING URGES OROP DIVERSIVICATION.
In urging the farmers and the mereantile and finaneial
interests of the country to work together as never hofore
for the cause of crop diversification, W. P. G. Harding of
the Federal Reserve Board, in o recent address before the
Baltimore Chapter of the Foderal Reserve Bonrd said:

History records no war conducted on s sealo so glgantle as that which Is
now devastating Burope, and nowhera in the story of Amoerlean flnanco can
ba found a commerdlal and bankingfeltuntion so sorlous ns that which
developed nlmost aver ulght during tho elosing days of last July, nor has
there ever beon a crisis throughont which s Beerstary of tho Treeasury dis-
played hotter gendralship or handled matters mope promptly, skiifully
and fearlossly: and nover balfors s thero beon 5o rapld a transitlon feom an
acute sivuation of the utmost graviky to one of comparative pase wnd assured
gafoby.

In the Southern Seates, where cotton I= Ring, his power and glory mean
nlwinys prospurity to his subjects, and his weakness or detheonement Is
followed by their impoverlshmont. 118 influeneo extends fac boyond his
awn domainsg to every section of this country and to the uttermost parcts
of the earth, His fall and partin-restorntion, however, convay a lesson

thay we should ponder over and take to heart, w s that he should
ni igaln Do permitted to bocome an phsolute monarsh, Hub (et his
sovereignty should ba a limited one. Tt ks probable that the

mand forcotton 4 due toan appreciation of the Tact that 16 can be

less than Ite averige eost of production. Forelgn and domestic spinners
arcleying In supplios with an eve 1o the futur In oxotss of thele Immoediato
needs. At the eloss of the presont year thore will he probably a surplas of
5,000,000 bales:  The war stlll pages with unnbatod violsies and the din-
gor to shipping Increases dally. Cotton miy at any time be declneed
conbraband and po offort to produce another large © p this-peason would
be suprome folly, and such a result might be attended with rrave =
auenees:  The mercantile and finnnelal Interests of the enlire country
and the farmers of the South khonld work togethor now never hafore
for the viusa of crop diversification.  Cotton acreage this spring shonld be
Broatly Iueed and every possible acre plantod in foadstufls for man and
heast,  The 11.000,000-bale crop of 1910 gald for mioro money than did
e 16,000 ,000-Bale crop of 1911, and not unly 18 Iv certaln that 10,000,000
holes produced In 1915 woulld bring a greater eash return than would
15,000,000 bales, bk It is evident also thie the brgor yield 1

nster, while the smaller, If the land released bo properly utilize

crops, would witness the restoration of King Cotton to his throne and would
pormit his subjecte onee more to trip along the primrose paths of pros-
perity.

OPPOSING DOUBLE LIABILITY FOR RAILROAD
SHAREHOLDERS.

One of the recommendations made in the majority report
of the committee which investigated tha Public Service Com-
missions of this State was that additional liability be imposed
upon the stoekholders of public service corporations, similar
to that to which sharcholders in national and Siate banks sare
now subjected.. This and other recommendations of tho
majority are opposed in a vigorous dissenting report just sub-
mifted by a minority of the comiitiee; consisting of James
AL Foley, Frederick S. Burr and Charles D. Donohue. Wa
quote from this minority report as follows:

We cannot express too strongly our eondemnntion and disapprabation
of three changes recommended by the majority In the Public Serviceo Com-
miszions Law, which boldly distroy regulation of public utilitles ln our State
and render the Commission powerless.  They are, 18, the destruction of
the Commission’s power to supervise the Issuanve of stocks and bonds,
with the resultant food of watered geeurities and a retiurn to the paeriod of
stock. infation, exhaustion of railrond property and desteuction of nvest-
maents,

2d. An Increased lHabllity upon stockholders sinilnr to those 1n national
and Stoato banls.

Ad. Taking awny from the Commissions all thelr aceounting and other
Aupervising . departments.

The lessong of the Motropolitan Street Rallvay Co., the New York Now
Haven & Hartford, Rock Tsland and the Prisco lines pre too fiesh in the

Jningds of the publiec gonerally snd Investors to warrant thess changes in the

law.

The adoption of the majority’s recommaondations will permit the istance
of securities by promoters and dishonest directors without previous suthor-
zation by tho Commissions snd without Hmit as to amount.  The amount
of seenrities will only bo Hmited by the capaclty of the printing press,

As a further Imposition upon the Investor or purchaser of Theso watersd
socurities, It s proposed to make him lable to the creditors of the eorpora-
tion aip to the par value of the stocle held by him. ‘U'he doubis linbility
ol & stockholder in a natlonal or Btate bank is entively Juseifiable by renson
of the fiduelary character of its business, and 1s nocessary In order to seoure
the deposlts made with such finanelal institution and the notes lssued by it.

Moreover, thare i vestéed fn the Pybllie SBervice Commission tho powir to
regulate and restrict the return to the stockholders of o utitity corporation,
while no Hmit Is placed npon the profits of the stockhalder 1o s banle.  'Thos
additiona! consideration is furnished for the nereased Hability In the case
of the financlal corporation.  No better dovies for distroying the market-
abiliy of utltity steuritios could by dliseoyered thisn this double Habilly upon
stockholders, Nor could the Innocent investor in watered stock e N HIES
Istudd moro severely, nfier the loss of his Investment, by compelling him to
pay for the wrong-doing of dishonest officers and directors of ntllity cor-
parations.

The grimt evil and wealmoss all over the United States to-day {n connee-
tion with the lssue of secarltlis by public utilitles (s the lack of nfornintion
by the buyer as ta'thoss ssenrities,  What is néedad, therefors, §5 not the
repeal of tho seotions of the law glving commissions eontrol of the Issannen
Of securities, bub further logielation to give the publie, and especially the
would-be buyer, correet Information as to the nature of the obligation as-
Sumred by the Btate with respect to these seeitrltles,. To-tny l.'#;u“nl_‘flll(jll
practically ures tho nvestor that the additional lsue I8 for property
that has just gone Into the company or is about to go In, and which 1% prop-
urly an sddition to Bls eapltal necoint; but the Commission falls to fnform
this huyer that the additions) issue s heeonibige In most éages part of & larger
Issue, which has not hoen fully investigated,

Th Isauo should [n every case have upon It & statoment tiat in substanes
should read, thnt the Commizsion herchy authorizes this stock or bond or
othor security for property actunlly put Into the plant and propeely subjoct
to capltalization; but does nob express any oplnion 85 to securlties nlready
Issued, Thon the buyer is provented from the mistale of assuming that
thin State has valldated all of standing issues; and In s rate caso will never do
anything to reduce the valun of those sccuritles below pars

Lt Indecd may well he arguid that control of new securities by the Stata
may pesulb in el harm without this warming to the Investar, but this an-
nouncement of the actual situstion in the regulation of sscuritles s of great
importance,  What Is needed, therefore, 15 uot the repeal of tho present
provisions, but the addition of certaln safesgoards.

On the other hamd, when a Commission has an Investigatlion or heariog
upon tho Issues of now sceuritles, it §s In the patire of & moot court. It has
not hefore 1L opponents of the lssue ms In & rate easo, whore Lhere nre op-
ponents of the capitalization elalmed by tho contpany.

The Commilssion dors have tho opportunity to investigate completely
the new gsecurlties desiegd , and the object for which they are deslied, and it
ean upprove of disapprove all those lssues with mueh wisdom. It slinply
cannot afford the time and expanse for o complote lnyvestigation of the entire
campany and of 1ta outstanding lssues.

Therefore the solution of the problem should be postponed gotil 1t comes
up i norate ease, or in some other way, and the State would oierely guard
agalnsk g mistake by the Investor, by having soma notlee stamped upon the
stourity.
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Tha courts haye been turning more and mors againss the conslderation of
securities as an Important matter (o o rate ease, In fact, companies hava
frequently disclalmed any desira to hava thoe courst determine the case by
tha amount of oulstanding securities. They have thus Indieated theie
recognition of the distrust in which watered stocks and bonds aro held. I,
however, the validation of now securities Is not earetfully kept separato and
distinet from expressions of opinfon with regard to old securities. it s cor-
taln that wo will begin to manufacture inmocence, and will greatly handicap
rfurther regulation.  This Is not argument against the regulation of new so-
curities, but solely nn argument for some greater safeguards in the matter
of publiclty of the security itself, which can be made without expense to tha
State, but which will enable a Commission regulabing utilities to perform the
great work for which I6 was creatod, that of affording to the public real lo-
formation aboub the securities and proventing tho further injectlon of water
ito them.

THE POOR FARMER—WHY HE SHOULD NOT BE
ASKED TO PAY HIGHER FREIGHT RATES.

Last week we took occasion to print some of the nrguments
presented by H. C. Wallace, Associate Editor of *Wallace's
Farmer", and Seecretary of the Corn Belt Meat Producers’
Association, in opposition to the advances in freight rafes
gought by the Western carriers. Mr. Wallace's views,
voicing the sentiments of the farmer, wera submitted at the
hearing in Chicago before Inter-State Commerce Commis-
sioner Daniels. .As his entire testimony was not available
last week, wo gave only such portion as we were then able
to obtain; we are now, howaver, in possession of his con-
cluding remarks, from which we quote below. Mr. Wal-
Ince’s areument is a  piceo of special pleading, which
makes the condition of the farmer appear pitiable
indead—the Iast installment of his remarks even more so
than the first. Curiously enovgh, however, Mr. Wallaco
permits himsell to speak of “the prosperity of the last twenby
vonrs.,”” The following is Irom his eoncluding festimony:

The sapll reward to the farmer for his labor and Investment Is more and
mora forcing him to roh the soil.

It he continues to takea out the fertility, he will exhinust it as cortalnly
as the depositor In o bank exhausts his funds by continually cheeldng and
naver depositing.

The public may not be greatly concerned aver tha fte of the bank de-
poaltor, but It should be over the depletion of the fertildey of the land, for
upon its maintenaned depends the well belng of atl,

The unsatisfactory conditlon of agriculture should eballonge Lhis atben-
tlon of the nation. Morethia noy other industey 16 should haye the fostor=
Ing cara of the community at largo, OF all Industries, 1t Is the one In which
the public bns the most vigal Intorest.

White the farm land of the country has now lnrgely passed Into the hands
of ludividuals, the peoplae ab large have o most vitsl interest in its eare and In
the preservation of Its fectility. Conditions aond policles which mako it
pecessary for the Carmed to foo the soll o secure for LWlmsell an exlstence
will, I¥ continued, break down oup entird civilization. Tha theory that the
triasportation systens must be helped over times of depression ab the ex-
pense in part of agricultuce, suggests nwre than [njustice to the femer—i6
means the yoderminlog of the foundation vpoa which our entire cconomie
gbracturs rests.  The factier Lowllliog to pay frelght rates swhieh will yietd to
tha rallrodds money enotgh to eanble them to maintaia thelr peopecty ina
high staté of efficloncy o/ pay all of thelr operating and other necessacy
expunses, to pay thoiaterest on thede Indebtedoess, pod (o retticn to them a
fale rate upon the actaal valus of the property used in thelr busioess. He
réecognizes Ll nedd of this A he s to Bo well soreved. Bot whea (6 15 pro-
posed to base rates not on the value'of the property lovestmont, on the
bheary that the punlic owes It to the roads to maiotaln thiem at o high this
of earnlags in the most unfavorable years, relieviog them sltogothor from
the uncertalnties of business; to protect them at the cost of the public gen-
erally and of the farmer [n particnlar, then the farmer feals that the elnlmg
of agelenlture should be éonsidered befors this 1s done.

Agricultuire I8 the big, formless, unorgaolzed lodustey on the prosperity
of which sll other industries depend. It has never boen proporly orgonized ,
amtd, Hke all pnorganized businesses, lins been suliject ta robbery and pil-
Ieze from within aod without. TG has been the pray of organtsed Duslipess,
Tha farmer has been an Individualisy. 1n his efforts to earn a llving for
himsgelr, he has been obliged to ndopt methods which woek to tae injuey of
his class.  His raw material Is ilie fortillity of the soil, the sunshine and the
eiln, and s own Iabor,  He hiss used Chese to produce the greatest possible
erop ylelds,  If p majority succeed In this, the result s loss,

A small erop tho country over, whother it be of plgs, of corn, or onts,
roturns to the fMroee o gréater gross and much grealer net than o large
crop: The 3,124,746.000 bushel corn eérop of 1912 brought the farmor
2170000000 Less than the 2,445,985.000 bushel erop of 1013, A 2,000,
000,000 bustied exop of corn in 1900 brought in $170.000,000 Jess than o
1,500,000,000 bushiel crop in 10901, The 1908 erop of plgs marketed ot the
eleven blg markets was 27,826,000 In number. and sold for $345,000,000,
while the 19,523,000 crop of 1910 sold for $407,500,000, When corn is
searce. the farmer gets 20 to 30 conts wora foF i per bushel than when it is
plentifil; when hogs are searoe, he gets 35 to 38 miore per lead than when
they ara pleatiful.  In years of normal or subnormal production, the farm-
ing class, ns a whole, malkes what it has beon compellod to consider ns &
fale profit. In years of abuadant production, the farming class, as a
whole, {4 Hable th seclous loss,  Hapeclally 18 this true (n the production
of live stock. The abundant hog crop of 1014-1915 s belng marketed
ot & dead loss. I have known of farmers to rejolee this spring that cholora
cleaned them out of hogs early in the winter, They ligured that by the
death of thelr hogs, they had avolded o market of 55 cents a bushel for
70 eeat corn.

Present conditions are not altogether extraordinary.  There Is a constant
oscillatfon 1n the stock business. From August, 1911, to August, 1012,
farmers macketed hogs at a loss, as compared with what they might have
gob for thele corn,  From July 1907 to July [909 hogs lost money on the
corn fed them. Late 1003, 1904 and 1005 was a losing perlod:  In eattle,
the years 1013, 1011, 1000, 1908, 1905 aud 1004 were unprofitable on tho
pasis of tho price of feed.

The serviee which the rallroads have given to the live stock traffic has
ot Improved during the past ten to twenty years. 16 hns boen less and
less satisfactory. The heavier rafls, tho better ballasted road beds, the
Iarger engines and cars, the ale brakes and the numgerous other lmprove-
meats have enabled the earriers to reduce tho cost of hapdling freight per
ton per mile.  Improved machinery, larger horses, and a bettor knowledgo

of soil tillage have coabled the farmer to Increase tue amount of land he
can ocultivate, and Increase the total crops. But, unlilks the railroads, the
farmer is not permitted to reap the beneflt of his Improved facilltlics.  The
larger the crop, speaking in n general way, the [ess his returns.

Iu the ageicultueal world, profit and loss perlods are unforesceable, When
the profit periods come, 16 I8 becauss of o scarelty, and only the select few
profit. When the lpss perids come, everyono is in on them.

Our economic system discourages agriculture. Agriculture s rewnarded
for small production and penalized for large production,

Agriculture is curlously defonseless. When {6 should prosper most, 16
prospers least, [t would bo to the advantage of all If agriculture were
organized ke the railroads, and n commission should fix prices in each
geation which would assure a profitin years of high production ss well as in
years of low production.

At present, agriculture is subject to violent, unforeseer blg fluctuations.
15 it not to the Interests of all that agriculburs have tho right to ask each
year for a reasonable return on the investment ¥

Tt would ssom as though the farmer had prospered ln recent years, and ha
has i he does not ask interest on his Investment, But thg farmer is not o
true farmer if he does not foresoo o peciod sooner or later during which
thero will he a dopression s strong and prolonged as the prosperity of tha last
tiwenty pears. Perdods of prosperity and depression alternate, A period
of war or commercinl expansion will fnsuve high prices for a time.  Capital
is attracted to sgriculture, fuwer young men leave it for town, land values
fncrense, ronts go up, and wages becoma higher,  Constanily the high Innd
values, rents and wages tey to eab up the proflt of a profitable agriculture,
Bub they generally do not sneeeed uatll suddenly eompetition of a forelgn
ngriculturo, depressed trade condltlons, and too much competition among
the farmery themaclves, start things the other way. Then wages and
rents eat up all profit and create a loss, Then poor farming is encouraged,
the land is robbed at an fonereasing rato, rents go down, whges go down,
young men deift Lo town and agricultire I8 in the dumps.

This advanes In land {s largely specniatiye. The valuo, that is, its
capacity to produce, bas not Inereased. The tremendous and continued
offorts made by the Department of Ageleulture, tho ngriculiural colleges,
the expeciment stations, and the agricultural press, have barely suceeeded
In bringlog the yield per acre for the last five years, two of which were
Bumper years, up to the standard of the yield at s time when land brought
only adout one-thicd of Its present valus—sometioes less.

The value or selling price of fsrm products has Inereased also, or else
tho farmee woulil bave starved; but 16 bas not increased in anywhore neare
the samo proportion as the price of lnod.  The impression oa the mind of
the publie, that beenuse prices havo ndvanced rapldly for go long, thoy will
contione to advance, has led to speculation, which embarrasses the netual
farmer now, and thers s dangee of {6 hringing him calamity in the future.

The graln formoer 18 seldng bis ad pléGotneal, TPhero (3 o high lavel of
fortility fn all lnnd, namely, the fertility In (6 when elearesd feom the forest
ar broken feom the pralele.  Thero i8 6 10w lovel—that which will pay a
low rate for thoe labor, but fo rent nor interest. | The farms thit are growing
geain for shipment by rafl or for salo off the farm nro Just ns surely sinking
to this low ievel as the raflroad that can't afford Eo malntaln fts rond-bed
or ralling stock Is going Into Bankeupteys  When they reach this low loval is
only & question of thme, The end fn one case s the vecelvar, and in the
other the abandoned farm. Whan studying both the rallreads and the
farm, I find o striking similarity, Thoy nre slnilarly aifécted by calamity
and by zood forfie,

The farmers need additional eapital.  Not half the farma of Iowa are
properly fenced for really cconomie farming, ‘Thero are web and waste
lands to he reclalmed. Half the farmers do not have sufflolent worlting
eapital;  With them, as with the rallroads, it is the poorer eluss of lellows
Plint have a hasd time to borrow money, Bub why should the burdens
of one of thess companlons in mibzery be ineraasod to nlleviale the sufferings
af tha othor?  Why should frelght rates be advanced 10 order to fornish
eredlt to the rallronds, to coable than to pay Interist or dividends on this
borrownd capital?  This would croate an omdless chain,

By tholr methods of capitalization and tho issunice of bonds, the car-
rltrs have beon abile to secury money al rates lower than thoas paid by any
other elass of Industry or business.  The farmors of Lowa, occupylog ong
of the most fertile tracts of ngeletltural lind fn the entire world, have
naver been able to borrow on thelr land ab s eate lower than 5% . with a
commission added, snd the amount of the loan has been held down to from
20 th 40% of the yalue of the security, while the Iatter hus bodn constautly
advanclog.  Durlng the past year money loaned on farm mortgages in
fowa has commanded an avorage intecost rate of mora thaa 6% . During
thiearly paet of 1914 the rate was abotio 0%, plus 155 eommission. l.)lll_'luu
thie Jatter pact oF that year, b wos pob easy to place farm loans at any
price, and those which wert placed or rinewed very pften communded 7%,
plus o cooimlssion,  Hectntly tho rata has Lean wenlcening and now riina
from 534 to 67, but with a commlssfon added,

Thera hns beea mueh talle In the country of the need of rurel erodits,
and many bills have heen inteodicsd n Qongress on this subjoct.. Fow of
the sehemes suggostod have bebn directed to the real need of mral credis.
While tha land owner ls entitled to s mueh lower rate of nterest than o
has been compelled to pay, he has usually, In Town, been able to borrow
at some Fate,  Tho farmer who really necds credlt, and who [s the most
difficult to help, 1s the renter, FEa suffoes, nod agriculture and the country
In genoral suffer with him, becanso of his Inek of worklng capital.  Ile often
finds it difficolt to borrow at all; and lilka the cobton farniee in tho Bouth ls
obliged to depend upon the merchant to carry Moy wotil bis crops are har-
vested, while the nesd of prompb murketing to meet his obligations comm-
pols him to sell ot tho tinte whon Ws erops fetel the lowest prices, On such
money a8 e sucessls In borrowing, he must pay from 7 to 8% In States
lke Town, and much higher rates in less favored localities.,  'Thia Is o mat-
ter of tremendous importance to the entive industrial organlzation, becsusa
tho system of agriculture which resulls compels the tenpnt farmer de=
liberntoly to roly e fand In overy possibla way, Lacle of working capltal
provents him from feoding his crops to lye stock and forees hlm to & system
of Intensive graln farming under which the fectility, of the soll IS most
rapldly exbaustod,

Every additional bueden Iald upon the faemer, whether an advance in
frafght rates upon the commoditles e produces, or upon those which he
must buy, aceelerates the decllng of agriculture and lnereases the rate at
which we sre marketing the Iife of our solls. Every additionsl hurden
lowers the standord of rural Hfe, weakens onr rural school system, drives
our youog people to the cities, brealks down oue most desirable rural elviliza-
tion and saps tho very vitals of our national L.

On the 17th inst. Judge A, Il. Helm, of the Kansas Rail-
road Commission, and counsel for the Western States Com-
missions opposing the Western freight rate increases, pre-
sented o general outline of the objections to the advance of

1 eent per 100 pounds in grain rates.
ag saying:

Judgo Helm is quoted
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“The proposed advance In rates on grain and geain products and on live
stock affects the interests of the farmers of the West more than any other
class. Farmers, by the payment of taxes, contribute very largely to the
maintenance of the State Commission, They do not have In thele employ-
ment expert traffic men to look after theie interests in transportation
matters, as ls donoe by the organizations representing most of the largoe
shipplng interests.

1t will he shown to the Commission that the yearly average of the pro-
duction of wheat, corn, oats, ryo and barluy In the United States s about
ane-third of the entira production of these crops in the world; that the
gross tonnage produced poe mile of read, and the relative proporetion of the
products of ngricultuce handled by the carrlers in the West is mnch greater
than that handled by the carcicrs in' the Kast; that the present rates on
griln and grain prodiets are higher than the average of rates on all tonnage,
while the operating ratio of cost to reveaue {8 lower than on alimost any
cliss of carlomd feelghts that tha pregent and proposcd rates on grain aod
graln products in the West are very much higher than the rates for similar
distances In the Eastern territory.'

PANAMA CANAL BOND ISSUL DENIED.

Reports of the likelihood of the early sale of & new issue of
Panama bonds to meet the deficit in the Treasury were
denied by the Treéasury Department officials on the 21st
inst. Not only was it stated that there was no foundation
for the rumor that bonds would be issued as soon as Secre-
tary of the Treasury MeAdoo returned to his duties, bub
that no issue of bonds was contemplated either before or
after the close of the fiseal year. Asindicating the neeessiby
for a new issue, it was pointed out in the reports that the
Treasury CGeneral Pund had fallen on the 19th inst. to
825,400,531, The Treasury officers explain that this com-
paratively small cash balanee is the apparent balance, not
the “real working balance.” In making up the daily
"Treasury statemont, it was said, all obligations of the Gov-
ernment outstanding and payablo on demand are deduacted
from tlie cash balanee. As the amount of these oblizations
outstanding and unpaid remaing aboub the same all the time,
the money charged off ngainst them might ag well remain o
part of the working balance for all practical purposes.
I'urthermore, the Treasury is looking forward to the collee-
tion of ahout $80,000,000 from the income tax in June fo
relieve the situation befors thae close of the fiseal year.

ASSOCIATED PRESS RESCINED BY-LAW RHESTRICT-
ING PURCHASE OF NEWS.

The Associated Press ot its annnal meeting, held in this
aity on the 20th inst., voted to strike out Section 7, Article
VIII, of the byv-laws, giving authority to its directors to for-
bid members from buying or receiving news from agencies
which are not members of the nssociation, The directors
adopted & resolution on Dee. 10 last, ealling for the élimina-
tion of this section, and their netion was endorsed at Tues-
day's meeting. It was Lo the provision in question that ex-
eeption was taken by U. S, Attornoy-Ceneral Gregory in his
recent answer to thecomplaint against the Associated Press
filed by the Sun Prinfing & Publighing Association of New
York, Tha geotion, which, it wos stated, had never been
onforead, had read as followa:

Soc. 7, Rxperionee haying shown thab 16 viey AiPeatd, 1 not impossible,
ta avoll or provend violatlon of the rulis prasceelbed by the last proceding
pection, or to (atéct or prove any such violatlon, IF the mombers nre per-
mitted to purchasy nows From obhee nssociations, aud that such purchases
mny baserlously prejudiclal to tho intotest and welfard of this carporation
and s members, the board off diroctors may, o/ thelr diseretlon, forbid e
murbees to purehsse ool lizenes from any other such wsoeliifon.

Whien bl boavd of directors by oo vote of two-thieds of all s mombers
shall dealdo snd notity any membor that thiz purehase or rocolpt of naws from
any other parson, firm, corporation o assoolatlon not & momber of this cor-
porption or cepresanted in this corporation by v member, or any olhor action
by sueh membor, establishes o conditlon that will be Ukely (o permit the
news of the corporation to be diselosed 1o unanthorized peesong, such meni-
bers shall Immoedintoly discontinge purchsaing or recolving such ntws, oe
such other objectionable wotion.  1'ha dpelslion of the board of direotors
a8 to tho estalillghimont of stioh condition sholl be Cionl, wod thie fact sl nat
thereafter b open Lo questlon by & membor,

THE FEDERAL TRADE COMMISSION AND DEVELOP-
MENT OF AMERICAN EXPORT TRADE.

The Federal Trade Commission is considering the advisa-
bility of holding informal hearings to ascertain the views of
exporters as to effeetive methods of developing American
export trade.  An announcement to this effect was given out
on Waednesday by the Commission, which at the same time
indicated that there had been an informal diseussion with
Josepl P. Cotton of the New York bar on the subject of
the future work and poliey of the Commission, particularly
with reference to procedurs under Section 5 of the Aact,
relating to unfair methods of competition in commerce. M.
Cotton is a member of the committes of the United States
Chamber of Commerce named to co-operate with the Trade
Commission. With regard to its discussion with him fhe

Commission said:
Josoph P. Cotton, Esq., of tha New York bar, appeared before the Com-
misslon upon i{ts lovitation and iaformally discussed tho future work and

polley of the Commisslon, particularlyfwith refergnca to procedurs undee
Sectlon 5 of the Act, and also as to the gencral powers of the Commission
and thelr exorcise and also as to a possible investigation and report on coms-
binations in export trade.

The Commission has under consideration the advizsability of holding in-
formal hearings with a view to ascertaining the views of exporiers as to
effective methods of developing Amerlean export trado. Should such
hearings be determined upon, commerelal and tndusteinl organizations in-
terestod in foreign commerce will b Invited to submit any information and
recommendntions they may deslea to make as to the consolidation of selling
ngencles and the developments of crodit and oxchange facilitios, with a view
of working out In a constructive way an effective plan for the successful
competition of Ameriean manufacturers In the markets of the world,

A conference was likewise held on Wednesday between
members of the Commission and U, 8. Assistant Attorney-
Goneral Todd. This conference is understood to have in
part coneerned the methods to be employed by manufacturers
in forming combinations of selling agencies abroad, in so far
as the regulation of such methods is eoncerned. Tha con-
ference is said to have developed the belief that jurisdietion
rests with the Trade Commissgion, since the Act, in addition
to empowering the Commission to investigate and prevent
unfair methods of eompetition, authorizes it to investizate
“trade conditions in and with foreign eountries, where asso-
ciations, combinations or practices of manufacturers, mer-
chants or traders, or other conditions, may affect the foreign
trade of the United States.” In a statement bearing on this
conferance with Assistant Attorney-General Todd, the Com-
mission said:

Thore are phases of the Commlsslon's worle closely allied to that of the

Dopartment of Justico, and 16 15 thy desiee of the Departmiont and of the
Commission to co-opornto in every way passible,

A number of inquiries received by the Attorneyv-General's
Department from business men who have sought informia-
tion as to whether certain trade practices would be sanctioned,
are said to have been turned over to the Commission.

The Commission on Wednesday also gpave a hearing fo
a committee representing coal producers of Illinois and
Indiana. The delegation had previously conferred with
Franklin K. Lane, Seerotary of the Interior, and some of its
members had also approached the President and the
Department of Justice.  In outlining the situation confront-
ing the coal industry in the Central West the spokesman for
the coal operators, according to the “Evening Post,”
told the Commission that [Hinois an Indiang e was of such o charac=
tor that it hod to bo sold when mined, otherwise 1t would disintegeato
rapldly when exposid to the elements, thereby placiog these opoeators
at o (Haadvantage with thele maln competitors, wlioss coal was of 4 somiewhat
dltferemt charaeter, | He told the Commisalon that the morngin of profit
of tho Ceénteal West mines was so small that they conld not afford to mioe
lde pockets: 8055 of which might be pure coal. o polnted o, b the
Intarest ol conseevation, that If s method could: bo amployed for peducing
the eost of production and distribution, it woolil be possible to ming this
conl ab a profiy, and extend the e of the mine, possibly, from tan ¥ éars to
Ifteon youcs,  Based on gn Inftial investoment of feom 250,000 ta S400,000,
this {tems wonld be considerable.  Ho added that at tha present time muny
of the conl mines were practically In the bands of their bankers; and thag
somn remoedy must bo applled sbortly to ssyve the sibuntion.

Tho pemdy sugeestod by tha operators was the formation of a selling
ngenoy for the benefjb of all, 1t wa ated that 8096 'of the coal operitors
[ thiy Central Western Clald wir eoablo to such an organizition, which
would, I thole judgmaent far towasd curbing the evil of aver-production
nnd consequent loss o the opators aad thoso depundons on them.

It iz pointed out that “while the Trade Commission is
not interpreting the Inw crealing it to the point of informing
applicants just what they can or eannot do under it, they are
giving first-hand information as to the intent of Congress
regarding it.”

The suggestion that American manufacturers be per-
mitted to establish common gelling agencies abroad was
urged upon the Federal Trade Commission by the advisory
committee of the United Statés Chamber of Commerce
lagt Saturday. According to a statement of the Chamber,
it 18 the unanimous opinion of its special cormmittos on the
Department of Commerce of the United States that this is
the preatest opportunity in the history of our country for
the development of foreign tradse.” The committee repre-
sonting the Chamber of Commerce which consulted with the
Trade Commission consists of H. A. Wheeler and Rush C.
Butler of Chicago, W. L. Saunders, Guy E. Tripp,HenryR,
Seager and Joseph P, Cotton of New York, Alfred B, Koch
of Toledo, Alexander W. Smith of Atlanta and Dr. W. C.
White of Morgantown, W. Va.

Inquiries instifuted among representative business men by
the United States Chamber of Commerce to learn their ideas
ns to how the Trade Commission might improve business
throughout the country has brought to it numerous sugges-

tions. One of the most pertinent of the replies, it is stated,
is that from Wallace D. Simmmons, President of the Simmons
Hardware Co. of St. Louis, who points out that the Fed-
eral Trade Commission should be of great seryvice in outlin=
ing the course to be pursued by heads of industries in nvoid-
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ing friction with the Federal laws directing the conduct of
business. Mr. Simmons says:

Before the passage of tho law creating this Commission, tho possibility of
belng—on gome -stralned technicality—pronouncod a lawbreaker or s
tenced to confinement, deterred men from . dofng what they know was
according to the spirit of the law, but which no one was authorlzéd Lo ap-
prove officially.

This Commission has announcad that it will brush aside legal Lechnieall-
ties In its ruling and prss on each question on fts morfts.  Thecefore, many
untorpriscs will be soon under way which would not hayve been undertaken
with the former doubt hanging over them.  In my opinion, the Comimls-
alon can help thae revival of business materlally by giving widoe publiclty
to the fdes that no man nead hesitate to embork in any enterprise in hap-
mony with the spirit of the thines for fear of boing penalized for some jn-
Intantionnl and technleal fnfraction of the statules.

It was recontly reported that the Federal Trade Commis-
sion would be unable at the present time, owing to a lack of
the necessary funds, to comply with the resolution of the
Senate calling for an investigation into the affairs of tho
Standard 0il Co. 1t is stated that an expenditure of at
least $250,000 would be involved in the investigntion, while
the Commission has only at most $25,000 available for all its
requirements. The inquiry, it is expected, will hence be
deferred until Congress provides an appropriation to moet
the expenses,

President Marble of the Merehants' Association of New
York recently named as a special committee to make sug-
gastions to the Federal Trade Commission Henry R. Towne
(Chairman), President of the Yale & Towne Manufacturing
Co.; Gilbert . Montague, lawyer; W. H. Childs, Presi-
dent of the American Coal Products Co,; W. M, Gladding,
Vice-President of Borden's Condensed Milk Co., and Waldo
H. Marshall, President of the American Locomotive Clo.

5. M. Hastings, President of the Illinois Manufacturers'
Asgociation, has also appointed a committee to act in an
advisory capacity to the Trade Commission, Mr. Hastings'
appointees being as follows:

Arthur Meekore, Armone & Co.

Charles Piez, President Link Belt Company.

William Butterworth, of Deore & Co. of Moline.

U, G. Orendorfr, of Parlin & Orendorff Plow Co. of Canton, I11.

Dore B, Folt, of Felt & Tarrant Manulfacturing Co,

Theodors Roblnson, Vice-President 1linols Steel Co.

AL H. Mulliken, of Pattibone, Mulliken & o,

H. G. Hergot, of Pekin Wagon Company .

P. A. Poterson, of Uplon Furniture Company of Rockford, 111.

P, E. Nulsen, of Missourf Malleable Tron Company of East 8t. Louis, 11

CHECK COLLECTION OF THE NEW YORK FEDERAL
RESERVE BANK.

The members of the New York Federal Reserve Bank were
advised on Tpesday of the plans regarding the check col-
lection system to be inaugurated in this distriet. The plan,
gimilar to systems of intra-district collections proposed by
other Federal Reserve banks, embodies a system of collee-
tion of ehecks and drafts received from and drawn on member
banks within the distriet, The system is not intended to
‘gupersedo the exchange of checks through loeal clearing
houses or otherwise in or between near-by cities and towns.
No exchange charge will be made nor will anyexchange
charge be paid by the Federal Reserve Bank of New York
in operating the system, which is a reciprocal arrangement,
for the mutual benefit of all member banks which join it.
It is stated, however, that if o charge should later be found
necessary it will be imposed only after due notice and it will
not be retroactive. The directors of member banks joining
the system are required to adopt and file with the Federal
Reserve Bank a resolutionfagreeing to the rules and regula-
tions; they have been asked Lo indicate their action before
May 15. Governor Strong's lettér to the member banks,
and the rules and requirements governing the operation of
the system, are annexed herewith.

FEDERAL RESERVE DANK OF NEW YORIK.

Aprit 20(h 1015,
To the Cashier:

Sir: The Federsl Reserve Bank of Now Yorlk, In accordance with the terms
of the Foderal Resceyvo Act and the rulings of the Fedoral Reserve Board,
15 preparced to Inaugurate, for the benef(t of s members, a system of Intra-
district eollection, that 5. a system of collection of chiecks and drafts re-
colyed from and drawn on mamber banks in Distriet No. 2,  Maembership
in the system will be voluntary and [tems will ba recelved only from and
upon those banks which joln (6. Such ftems will be mmedintely credited
and debited to the secounts of the sending and payiog banks, respectively,
subject to paymont in every ease ab the banking house of the membor
Bank on which they are drawn,

For the presant , the systam will not embrace the Intec-disteict collection of
checles and drafts—that s, the colléction of checks and drafts drawn on
banks outside of Distrlct No. 2. Such broader service can only be de-
vielaped for the member bunks of tho varlous districts after experience
shall have been galned In operating the intra-district seryvice now offered,

This system [z not Intended to supersede the exchango of chiecks through
local clearing house or othorwlse In or between near-by citles or towns,
And wherever, In the cnse of o sectlon for distant from  fts

resorve bank or overlapping two Reserve districts, or for any other reason,
the colleetion of checks is being made mare quickly or economically by
divect interchinuge between tha banks of the section than would be possibla
umier the proposed plan, such Intarchange, for the present ot least, will
doubtless continug, This bank 8 adyised that arcangembnts are o con-
templation by the New York Clearing-Housn Assoclation for broadening
the seope of par collections within this district, and that sueh plans will be
developed In co-pperation with the plan now proposed by this bank.

The collection system outlined hereln 15 offered by the Federal Reserve
Banlk of New York a2 the (irst step In the improvoment of present methods
of collpeting checks within its distrlet. To s the result of much consldera-
tion on the part of the dicectors and officors of thls bank of conferences
with member bank representatives of each of the elght groups of the Now
York State Hankers' Associatlon at o meeting held o New York City
IFeb. 17 1015, and of many conferencés of the governors of the varlous
Federal Reserve banks,  The plan has been authorized by the Foderal Ro-
serve Doard, and it is understood that substantially similae gystems of
intra~-district collectinn will be introduced by other Federal Reservo banks,
The avstem will be subject to such modiflearions or extenslons ns experlence
niay v from timo to time to be necessary or adyisable,

The directors of ench member bank which joins the colleetlon system will
be reaquired to adopt and flle with the Federal Resecve Bank of New York
a resolution agreeing to the rules and requirements of the systom. The
resolution nnd (he roles and requirements aro attached horeto. Therd Is
also enclosed @ copy of the resolution with the rales and requirements at-
tached, to bo exceuted nod returned to this bank when the resolution has

een adopted by your Board of Dirvectors,  Action thercon by your board
is requested bhefore May 15 1015.

A further eireular will be Issued contalning n lst of the banks which have
joined the collection system, announcing the date upon which [t will begin
operations and giving such further information as may be necessary.

Respectiully, -
2 BENJT. STRONG JR., Governor.

Rules and Reguirements Governing the Operation of the Collection System of
Federal Reserve Bank of Newo York.

1. Each member baak joining the system anthorizes the Federal Reserva
Bank of New York to charge Immediately on receipt ngalnst 1t account,
subject to fioal payment by such member banlk at Its banking house,
ehecks and drafts payable upoa presontation deawn  apon It deposited by
other membér banks which have jolned the eollection systen.

2. The member bank undertakes to provide sufficient funds to offset
the items charged agalost lts account nnder the collectlon systont, without
Impalring the reserve required to ba kept in the Federal Reserve Banlk of
New York as shown by the books of the Réserve Bank, the amount of such
funds to be determined by exporioncs gained from actunal operation.

3. Choeeks nnd dreafts payable upon presentation drawn on any membor
banl In District No. 2 which has Joined the eolleetion systeny, will bo re-
colved for fmmediate eredit subject to final payment, but only from such
mermber banks as have jolned the collection system.  [toms deawn on one
bank and marked “payable i desired" at another bank will not be recelved
unless drawn on o member bank which hoas joined the colloction system,

4. Items sent for eredit should be divided in two classes:

() Hems on member banks which ara members of the New York Clear-
ing House Association.

(b) 1tems on other member banks In this district.

The {tems under cach of theso divisions should be listed on o separate
sheot stating the name of transit number of the bank on which each item {5
drawn, and the amount.  Kach shéet zhiould bo separately footed, and whearn
more than one sheet §s used In lsting ftens ooder either of tha divisfons,
the totals of such sheots should be Usted and footed on a separate sheet.

5. ANl items recelyed before 1 p. o (except on Saturday, when the hour
will be 12 noon) will be eredited on the day of recelpt.  Items recelved
after these hours will not be eredited untll the following business day. All
Items except those cleared through the Now York Clearing Houso will be
malled at the close of each day to the member banks on which they are
drawn. Member banks must advise the Federal Reserve Hank of New
York on the day of recelpt thit such ltems have beon received and credited.
Unpadd 1tems, not sublect to protest, must be veturned on the day of re-
colpt; protested items must be returmed not later than the day after ceceipt,
Returned ftems will be credited to the neconnt of banks on which they are
deawn and charged to the account of and retturned to the banks from which
recelved.  Unpald itemshimust not be held for sy purpose whatsoever ox—
cept for fnumediate protost.

6. In roceiving the checls and disafts heveln eoforresd to, the Fodoral

Reserve Bank of New York will act only ns the eollecting agont Of the sand-
inur hanle, will assumo no responsibility othor than for due diligence and care
i forwarding siuch [boms promptly, nnd I3 expressly anthorized to send siuch
ftems for payment divect o the bank on which they aro deswn, or to nngther
agent (0r collection ot its diseretion.
7. Checka and deafts deawn on member banks which have Jolned the
system mny be stamped or printed across tho face, “Collectible at pae
through the Federal Reservo Bank of Now York,” but such indorsiment
shall novier be held to fmport that tho Fedeeal Reserva Tank of New York
in aceepting such checks or drafts for eollection, has become the ownee
thoreol or is acting otherwiso than as the ageut of the sending banl,

%. Momber banks which do not joln thi eollection system ab the time of
its fnauguration may o so at any subsequent time,  Member banlks will
be permitted, on thivty (30) days" notles ta the Federal Reserve Bank of
New York, to withdeaw feom the collectlon systom and the Fedaral Rosorve
Bank of New York may, at lts disceetion, withdraw the priviloges of tha
eollectlon system from sny mentber bine which Eails to obsirve these rules
and requiremonts, or for othor good and sulficlont rogsons,

On the first and fiftoenth days of each month, all o 5, 1 any, which
have ocenrreed In the list of membors of the collection system sinen the pro-
coding notice, will be published, aod fmmedintely thereaftor the additions
or withdrawals Usted thereein shall beeomi offective,

. No exchange charge will be made nor will any exehunge chargs bo paid
by the Pederal Reserye Bank of Now York in operating ehis eollection sys-
tum, which [= a reclprocal srvangement for tha mutusl banefit of all member
bianks which join it.

{Note.—~The Federal Reserve Act provides that charges, to ba Fixed by
thie Federal Resorve Hoard, msy Do imposad foe the seevice of collestion
rendered by the Federal Reserve banks. No chargo will be madao For the
presint, bat IF after expoclenca in operating the colloctlon system, n chargo
is found necessary, sueh chargo will be Imposed only after due notice and
will not Lo retroactive.)

10, All items forwarded to the Federal Resorve Bank of Now York must
be indorsed without resteictlon to the order of the Federal Resorve Bank
of Now York with all pelor indorsemonts guaranteed, and show on cach side
of the indorsement the Amerlean Bankers' Assoclation translt number in
prominent type. An Indorsing stamp will be fuenlshed to ech momber
bank Jolning the collectlon system.

11. The Federal Reserve Banl of Now York resorvis tho right to add o,
alter or nmend theso rules and requiremonts from time to time.
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Resptutions to e Adopted by Member Banks. o |

Whersas, 'The Federal Reseeyve Bank of Now York has annoupneed ts
readiness B0 indeetplen for (ks member banks the collection oF checks and
dreafts diqfgwn upon Its membee hanks, nnd

Wherens, The salid Federal Reservo Banle of Now York hns promuligatod
cectaln rules and requirements governing Is conduet anid the conduet of
member banks in tha opaation of the collectlon syatent, swhich rules and
recuiramoents are as shown by copy Uuwreof Beroto abbached, and

Whereas, Thia banlk desires to pvall [Euall of the pélviloges offered by the
gald Fedoral Resoove Bank of Now York and to Jolo the collection syatom
s0 to bo established, now, thersforo, he it

Resuleert, That this bank hereby Jolns the sald collection systom of the
Foderal Reservo Bank of Now York undor tiie plan' submitted by that bank
In fts clpeular lettor datod Apeil 20th 1015, and horaby agrees with the sald
Federal 1§ e Bank of New York aod with sueh other member banio
of the Fud Reserve Bank of New York as have joined or may horsaltes
Jolo the sald colleetion & i, to bie hound accocding o the tirms of tho

5 onnd requiriments h o attached, and by sueh other rales and pe-
onts s may b horeaftor promulgated.  And bo b furthoe
reil, That the Gashier of this banle (oF the Seerotary of its Board o
rectors) i hereby direeted to forwned to the Federal Resorve Bank of
New York a cortlfisd copy of thess resolutions,

L, the unde ned, o horeby eortify that the forezolng Is 4 trus and cor-
rect copy of slutlon'of the, __ _____ ~Bank of - tuly
adoptad ab i ular meeting o tho Hos srd of Diroctors of the s

on the_ day af. 1915, and thab the
resoluglons hnve not heen ndpd or modified.

In Witness Wheeeaf, L have heeounto subseribod my name snd affixed
the corporato seal of tho said bank, at. . ——nthisg. - . _tlay of
1015.

sadd

Cashier or Secrotary of Board of Direclors.

" PTRUST COMPANY'S FREE COLLEC-
TION PLAN.

With the announcement of the plan of the New York
Foderal Reserve Bank for the frea colleetion of checks of
member banks, the Guaranty Trust Co. of this city made
known its proposal for the free colloction of checks of State
banking institutions outsida the Reserve system. In return
the institulions availing of thoe privilege ara expeeted to
maintain o balance with the Guaranty Trust. While the
Pederal Reserve Bank pays nio interest, the trust compnny
will pay 2% on the balances withit. It will be noted that
although the announcement of the Guaranty Trust, printed
below, bears dute April 3, it was not given out until Wednes-
day of this week—immediately after the proposal of the
Federal Reserve Bank beeamo public :

A TRANBIT PLAN FOR THE COLLECTION OF CHECKS FOR
NON-MEMBER BANKS IN NEW YORK STATE.
Introductory.

We are advised that under the provisions of the Federal Reserve Act a
plan Is under consideration whoreby each Federal Reseryo Bank will col~
leet and eredit on receipt, at par, all cheeks recelved from member banks in
Its distelet drawn on member banks that agree in torn to romit for, at par,
on date of recelpt, oll ehocks deawn upon thomsalves peceived from. the
Federal Reserve DBank.

Thix plan 14 to bo optional with the member banks.

As nodirect result of this plan; unless some counter-plan is devised for
maoking their checls worth par every where, every choeck on a non-membor
bank sooner of later Inevitably will be discriminated agalnst by the payoea.
This diserimination will, o turn, bo transferred to the maker of the cheok
antd will thus directly affect his relations with his bank.

The Guaranty Trust Co. of New York Is in thorough sympathy with
the broad movement which has for 1ts objoet the perfeeting of the banking
and foancial system of our country, and belloves that the Federal Reserve
Act s 0 valuable and decldod step In this dicactlon,  In its presont form,
however, 1t 15 apparent that the Act docs not appeal to State banks o
trust companies.  Tb 14 to be hoped that by Intelllgent, constructive and
united thought on the part of those who are deoply Interested in the business
and fnsocial wellire of our natlon, the Act may be 50 amended as (0 mako
lnm!l;!u a comprehensive system which shall inclode all of the banking
pstltutions fn the country. Until such s time, and in view of the check-
collection arrangement roferred to above, non-momber banks must adopt
some mothod wherthy thele cheeks may be accepted ot par anywhers.

16 will be recalled that on Aprll 8 1800 the New York Olearing Houso
As=oclation put In foree a rule requiring all members of the Clearing Housa
to malce a definite ehargo for the eolloetion of checks drawn on banks or
trust companies outside of the Clty of New York; and that on Decomber 4
1012, this rale was modified so o8 to make the "chargo discrotionary with
the collocting bank for ltems recelved payablo only at banks and trust
companies in the States of Massachusetts, Bhode Island, Connecticut,
Now Jersty and New York (other than those located in Albany and Troy),
which will respectively engage themselves In writing to the Manager of the
New York Qlearing House over the signatues of the Prasident, Cashier or
Treasurer, to cemih to the pembers of the Now York Olesring House
Association, or non-members clearing through such members, at par In
New York funds, on the day of recoipt.”  ‘Fhisrule is still in foree.

Plan,

In view of the proposad plan of the Federal Heserve Board, referred to
above, and In accordanco with the New York Clearing Houso rule, as
quoted, the Guaranty Trust Co. of New York proposes the following plan
for malntalning the Integrity of non-member chocks In the Btate of Now
York :

1. The Guaranty Trust Co. offers to non-membor banks in the Stato
of Now York the privilege of printing of stamping on all of thelr checks
tho words, “‘colloctible at pne through the Guaranty Trust Co, of New

ork’. By this means the instant such check is deawn (b becomes as good
a8 New York exchange.

2. In return for this privilege tho non-member bank shall be expocted
to maintalo with the Guarnnty Trost Co, a compengating account, on the
dally balances of which 2% interest will be allowed.,

4. When chocks are recelved by the Guaranty Trust Co., either through
the Clearing Housa or direct from Individusl or bank customers, such chocks
will Lo chinrged direet against the account of the bank on whieh tha checks
are drawn and forwarded Immediately to such bank,

GUARANTY TRUST COMPANY OF NEW YORI.

Apell 3, 1015,
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CLEARING HOUSE PREPARING T0 HANDLE
TIONAL COLLECTIONS.

To carry out the plans embodied in the amendment
adopted by the New York Clearing-House Association last
Degember providing for the extension of the discretionary
priviloges of free check collection, a series of moeatings was
begun on Thursday by its Speeial Commitiee on Inland
Exchange. Under the amendment of last December the
rales governing the collection charges of members of the
Clearing House were broadened so as to apply to the Federal
Reserve Bank. In accordance with the amended rules,
items received at par by the Reserve Bankareimmediately,
upon notification, placed upon the discretionary list of the
Clearing House, 10 s pointed out that the Clearing House
has at present no facilitios for handling out-of-town items,
and it is in anticipation of the added work which it is expected
to bear as & résult of the Federal Reserve Bank's naw col-
leetion system that the eommittee is working out a plan of
procedura.

ADDI-

OCHANGE IN DISCOU \? RATE OF .‘\7' LU( IS FEDERAL
RESERVE BANK.

The 8t. Louis Federal Reserve Bank has bean authorized
to reduce its discount rate on li stock and agricultural pa-
per of over ninety days from 515% No change is
made in the other rates of the St. Louis Resdrve Bank, these
continuing at 4%, on maturities up to and including 60 days

and 4149 for paper running from 61 to 90 days, inclusive.

LOUISTANA BANK Lh‘b SEEK TO RELIEVE RESERVE
BANK MEMBERS FROM MAINTAINING RESERVES
AGAINST GOVERNMENT FUNDS.

A resolution adopted ab the annual convention of the
Louisiana Bankers' Association in New Orleans on the 17th
ingf. urges an amendment to the Fedoral Reserve Act
whereby na reserve would be required of member banks
against deposits of the United States Goyernment, postal
savings funds or funds depoesited by Federal disbursing of-
ficers, where the deposits are secured by Government bonds
or other seeurities. A further resolution protests against the
par-ring of ehecks by the Federal Reserve banks for all of
its members, and calls for the appointment of a committee
to act with similar committees from other State bankers'
associations to oppost the proposal. The President of the
Louisiana Bankers' Association for the ensuing year is L. M.
Pool, Viee-President of the Hibernia Bank & Trust Co, of
Now Orleans.

GUARANTY

PROVIDHES FOR
BANK DEPOSITS.

Cloncerning action the present year toward the enactment
of legislation providing for the guaranty of bank deposits,
the American Bankers' Assoeiation prints the following in its
April “Journal”: p

Bills for the guarnnty of bank deposits wers Introduced thig yoar (o &
numbor of the State leglslatures.  Advices thus for recelved ghow that in
Arizona nnd North Dakots bills of this charactor falled o pass, but in
Bouth Dakotn the: Liglslature has enacteid a rovision of the Banking Law
anid added provisions for the guscanty of bank deposits.  The bill provides
for a Depositors’ Guaranty Fund Commission and for the maintenance
of o guatanty fund by astesment upon the banks of one-quarter of one
por cent on the average dally diposits yearly untll thoe total reaches one
and oneshall per cent,  The assessments then cease untll the fand is deple-
ted below one pee cont, when thoe nece ry assessmunts may agaio bo levied
ab one-quarter of one per cent pee aooum pntdl the fuod again reaches one
and one-hall per cent of the average dally deposits,

SOUTH DAKOTA OF

DOLLAR CIRCULAR LL TI'M:‘ OF CREDIT INSTEAD OF
STERLING.

The Bquitable Trust Company of this eity this week an-
nounced plans providing lor the substitution of dollar cir-
cular letters of credit for use abroad in place of letters of
eredit: drawn in sterling. In making known the features
of ity plan the company says:

Another atep In the direction of placing New York as the Cinanclal clesrs
Ing centre of the world has boen taken by the Equltable Trust Company
of Now York, 37 Wall 8teect, Now York, [0 the [ssusnce of o dollar cireular
lettor of eredit foe travelers.

The American traveler has been pooustomed 1o heing provided with let-
ters of ceedlt dreawn In stecling payable (n all the large contres abeond and
cleared through London,  In addition to letters of eredit, travelers' clieks
have boen Issued on which the equivalent of forelgn money was printed to
prevent unserupulous bankers from taking advantage of the traveler by
charging exorbitant rates of exchange. In the new dollar letter of eradit
fsstted by tho Equitable Trust Company aro combined ths best features of
tho sterlipg crodit, together with most of the fecllities provided by the
travelors’ chocks, and in view of lts slmplicity , which reduces the cost of
handling, the Amerlean traveler benefits by botter rates of exchange.

Thao operation of seeuring funds under the new credit s very simpls.
Bopposs, for Instanes, the teaveler shonld be In nesl of fuads in London,
1 would deaw a deafl for, say, 100, present thoe deaft and letter of credit
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to the London branch ol the Equitable Trust Compnny, 05 Gresham Streot,
and would recelve the equivalent In stecling printed on tho table inside the
credit For hils dollar deaft,  The same procedura would be followed in Parls,
Genoa, Petrograd, Berlln, Vienna, o in any other city of tho elobe, and pll
such drafta would be charged to thelr aceounts in tha prineipal citles and
finally cleared through New York, Instead of London, the travelor in the
meantimng having secured the nocessary funds in the curreney most useful
and satlsfactory. Thae table printed on the Inside of the eredit procludes
any chance of the tourlst not securing the proper sauivalent in forelen money
for his dollar deaft, as tho rates of exohango at which this tnble has been
computed ara most advantagemis.

This naw tollar eredit scems to be the most satisfactory form of sceuring
funds for the Ameriean (ravelee which the bankirs have so Car produced,
and congidering the fact that the Baultable Trost Compnoy will have Earo-
pean offices In all lnege Buropean centres for (ts protection, thees s good
ground to bellaye that it will be strongly supported by American banks and
bankors.

It is reported that a number of banking institutions of this
eity have for some time been issuing dollar lotters of eredit,
the larger institutions which have adopted that policy in-
cluding the National City Banlk, the National Banle of Com-
merce and the Guaranty Trust Co.

EFFORTS TO ESTABLISH DOLLAR EXCHANGE IN
CHILI.

The use of the United States dollar as a basis of exchange
in Valparaiso, Chili, is expected as the result of the appoint-
maent by the President of the Valparaiso Stock Exchange of
commillee to study the question. The action of the Ex-
change was taken at the instance of Leopold Fredericls, finan-
cial adviser of the American Smelting & Refining Co., the
Chili Copper Co. and the Braden Copper Co., which are
among the largest sellers of exchange in Chili, and which
have sought for years to ereate a market in bills issued in
United States dollars. According to Mr. Frederick, the
companies with which he is identified have sold in the last
eight months several million dollars’ worth of drafts on New
Yorl, and the amount would have been larger if the exehange
purchasers in Chili could have been guided by an offieial
quotation. Mr. Frederiek adds;

Undoubtedly if the ofticlal quotation for ninaty days' sight hills on Now
York is grantetd by the Stock Exchange fn Valparalso, It will mesn not only
(ho ersss o commurelnl transactlons between the United States and the
South American Republie, but o larger amount of Dills for (lscount will
appesre on the markets In this country, os comniereial and financisl trans-
actions in Chill nre based on nloety days' sight hills.  The Peesident of the
Yalparidso Svock Exchange s, necording to advloes from oue Chilian rpre-
sontatlve, dellghtod with my plan, saying that 16 {3 to the interest of the
Valpiralso Stocls Exchange to widen the grope of [ts oporations as miuch as
possiblo. Tho Presidont appointed a committos of four broloors 1 ordor to
Ruggest to the olsn (Stotk Bxchange) o practical meathod for establisliing
an officinl quotation for Onited States dollar hills,. It s expected (hat the
authorization for the listing will be graonted shorily., *

DETATLS OF THE TEXTILE ALLIANCE WOOL PLAN,

The Textile Alliance, Ine., of New York has issued a
bulletin outlining the methods of procedure necessary to
secure wool from England and her colonics under the agree-
ment between the British Board of Trade and the Alliance
for the importation of wool. The bulletin states that the
applicants seeking permission to import wool, tops or varns
through the Textilo Alliance, Ino., must agrés not to export
stuch wool, tops or yarns or the product from them. It is
stated that “There is, however, on the part of the Textila
Alliance, Ine., and its allied associations a further moral
obligation, contained in their agreement with the Board of
Trade, that it will discourage to the best of its ability and
by proper means the export from the United States of any
wool, tops or yarns.” The bulletin adds :

We are Informed that protesta have been made In Great Dritain against
the export of wool from that country and wo also know that a careful
canvass s In progress to ascertaln the exact supplles avallable for the Inter
requivements of the Allied prmies. Bhould It develop that the United
States are sufficlenlly well supplicd with material to perni its exporto-
tlon, a prima Cacio case will A once be made against the shipment of M-
ther supplies from the Britlsh Empire. * * # The Alllance, thereforo,
urges those who have applied for licenses througli it not only to refrain
from transactlons which may be open to criticism but also to use every
proper Influence within thelr power to dissuade others from making such
shipments, Consumers of wool, who benefit Indirectly by the privileges
granted by the Britizh Goyvernment, are equally concerned to aid fn the

observance of the conditions in consideration of which these privileges are
granted. .

Adcording to the bulletin, shipments at present may be
destinated only to approved recipients at Boston, New York
or Philadelphia; but in order to avoid extra freight, it is
permitted that “‘shipments en route to those points may ba
diverted fo other destinations after satisfactory under-
takings have been given to the Alliance.” The custodian
bankers approved by the British Government who are to
hold the wool until shipment is approved and ordered re-
leased by President Patterson of the Textile Alliance, Inc.,
are the London representatives of Kidder, Peabody & Co.,
Brown Brothers & Co., Lee, Higginson & Co., J. P. Morgan
& Co., the Standard Bank of South Africa, Ltd., and the
Hong Kong & Shanghai Banking Corporation of San Fran-

cisen,’ the Intter only for shipments billed to San Francisco
for rebilling where through bills-of-lading to ultimate destina-
tions eannot ba obtained.

ENGLAND NOT TO PLACE COTTON ON CONTRABAND
LIST.

Announcement that Great Britain had decided not to place
eotton on the eontraband list was made under date of the
14th inst. Following a question asked on that date in the
House of Commons, Neil Primrose, Under-Secretary for
Foreign Affairs, on behall of the Foreign Office, replied that,
after earcful eonsideration, it had been Pound that the mili-
tary advantages to be gained by declaring cotton contra-
band were insufficient to render such o step expedient. As
undarstood at the State Department in Washington, the
etfect of the announcoment that cotton would he held non-
contraband will be confined mainly to neutral countries in
Eirrope. It is accepted as the helief that if British or French
eruisers, in furtherance of the Allies’ policy to stop all com-
meree with Germany, shall seize ships hearing American
cofton for German ports, the Allies will pay for the cargoes
instead of sending them to the Prize Courl, as is done in the
case of contraband articles.

GERMAN EMBARGO ON POTASH STANDS,

According to announcements of the 2d insk., the efforts
of the United States Government to obtain coneessions from
Germany which would permit the importation of German
potash fertilizer, have fuiled. Amarican officials are said
to have been advised on the above dote that Germony
would make no alteration of her embargo.

Germany's reasons for refusal have not been disclosed.
After a long series of conferences with potash importers at
Washington and between Ameriean officials and the foreign
offices in Berlin and London, an arrangement had been ten-
tatively reachied which, it was belioved, would have allowed
American farmers and cotton raisers fo obtain some part of
the shipments usually brought from Germany. The potash
industry in Germany is Government-controlled.  Stite De-
partment officials hope further adyices from Borlin will open
the way for a renewal of negotiations.

GREAT BRITAIN SIGNIFIES WILLINGNESS TO LET

DYE SHIPMENTS FROM GERMANY COME THROUGH.

Indieations that assurances had been received [rom Great
Britain wheroby fwo shipments of dyestulfs from Clermany
might come into the United States were given by the State
Department at Washington on the 14th inst, The cargoes
were paid for by the delivery of cotton cargoes befora Mar, 1,
and Great Britain has consented to permib them to como
through, by way of Rotterdam, without interference, waiving
its Order in Couneil affecting {rade with Germany to that
extent. Thelollowing statement of the Department of Com-
merce has been issued in the matter, relating the conditions
under which shipment is assured:

In a cablegram dated Apeil 13 the Amerlean Ambossador at London
slates that o representative of the Vexeile Alllanee, . 1. Bure, has re-
colvixl permission from the British authorltles o moky sreangeoments for
moving two shiploads of dyestuffs from Gormany to thy United States
vin Rtotterdam. 'The Britlsh Govermment will allow tho yessols (0 pass
without interforence provided: (1) That the vessels sall under neutral
flags; (2) that shipmonts are made from Rottecdau (3) llmt._l-hu dye-
stuffs avt consigned to Hon. Willlam Redfield for account of William AL
Mitehell, for distributlon to the five nssoclations comprising the Textllo
Alliance,

The Textile Alllance 12 an organlzation composed of the Natiooal Assocla-
tion of Cotton Manufacturess, the Amerfcan Colton Manufacturees' As-
socfation, the American Association of Woolkn and Worsted Manufuctur-
ors, the American Sillk Assoclation and the National Assoclation of Woolen
Manufacturers.

The two cargoes referred to by the Ambassador were paid for by the de-
lvery of eotton cargoes shipped before March 1. Secretary Redfleld has
slgnified his willingness to act a5 consignes and will arrange for the dis-
ribution of the dyestuffs to the assoclations interested .

On the 16th inst,, Secretary Redfield is said to have told
President Wilson that it was doubiful whether Germany
would release the dyestuffs contracted for.  Advieces received
by the Department of Commerce are said to indicate that
Germany will agree to rolease the dyestuffs in return for
further shipments of cotton. It is not believad, however,
that England will consent to any such exchange plan.

A delegation of representatives from American textile man-
ufacturers and importers of dyestuffs visited various branches
of the Government on the 6th inst. in an effort to have the
United States take some action in securing the importation

of dyestuffs from Germany. The delegation pointed out
that unless some means were found to import dyestuffs from
Germany, 400,000 workmen in this country would be thrown
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out of work in sixty or possibly thirty days, The first call
of the delegation, which was composed of Herman Motz of
Brooklyn, ex-Congressman and ex-Comptroller of the City
of New York; Charles 1. Leippe, President of the National
Associntion of Hosiery and Underwear Manufacturers;
Daniel I'. Wators, President ;and William J. Wall; Secretary,
of the Master Dyers' Association, and George Deming,
counsel for the last-nnmed organization, was made at the
White Housa, where they conferred with Searetary Joseph P.
Tumulty. Following this conferenece, the delegation talked
with Counsalor Lansing and Chiof Rose of the trade advisors
of the State Department. IMgures were presented by the
toxtile representatives to show the danger confronting the
fextile industry beécause of the shortage of dyestulfs, and let-
ters wera produced from many mills showing the large num-
ber of employees who would be thrown out of worl if the situ-
ation was not relieved. Seerefary of Commerce Redfield
advised the delegates to begin the manulacture of dyestuffs
in the United States, his sugpestions [ollowing the general
trend of his recent report to Congress on the dyestuffs situa=
tion, & summary of which was published in our issue of Mareh
20. Counselor Lansing was asked to have the Government
make an effort to obtain o modification of the British Order
in Couneil so that dyestulfs eould be obtained from Germany.,
The delegation callod at the German Wmbassy, whera it was
sugpestad to them that there would be no further trouble
about dyestuffs shipments il thoy eould gat the United States
to threaten an embargo on the export of war supplies fo
Great Brifain unless interferenco with trade between Ger-
many and the United States in foodstulfs, cotton and other
non-contrabuand goods censo.

Reports to the Departmient of Commerce made publie on
the 8th inst. indicated that American ehemical companies
are making determined efforts toward supplying dyestulls
to tho textile mills and other industries using artilicial dyes,
The repart stated that atl least six plants are in the course of
construotion for the manufacture of coal-tar derivatives
upon which the eolors used in cloth manufacture, varnishes,
and othar produets are based.

GREAT BRITAIN TO BUY WILHELMINA CARGO.

Nofification that tho Britigsh Government has agreed fo
purchase the cargo of the Ameriean steamer Wilhelmina
and to reimburse the ownors of the ship and the cargo for
the delay oceasioned by the action of tha British authorities
in sending the ease before the Prize Court was recaived at
the State Department at Washington on the 12th inst.
Thoe arrangements are in accordance with an agreement
reached batween the W. L, Green Commission Co, of St.
Louis, owners of the eargo, and the British Government.
The yvessel gailed from New York for Hamburg on Jan. 22
with o ecargo of foodstuffs for Germany and was foreed to
pub into Falmouth on Feb. 9 beeanse of damage inflicted by
heavy storms encountersd on her voyage. The vossel's cargo
was subsequently dotained by the British authorities to ba
taken before a Prize Court, It ig reported that the British
Government found itself unable to prove that the eargo was
going to the enemy's forces, and so requisitioned it, rather
than allow the foodstulfs to proceed to Germany. As stated
in these columns on April 3, during the proeeedings before
the Prize Court rolative to the requisitioning of the Wil-
helmina’s eargo on Mareh 31 the Crown Solicitor at London
introduced an Order in Council not previously published
providing that the British Glovernment might requisition
any nentral ship destined to the enemy country. Under
tha agreement of the British Government to pay for the
eargo, o raferee to bo named jointly by Ambassador Page
and Sir Bdward Groy will determine the total amount of
the payment due to the owners. The decision of the Britigh
Government is made known in the following communication
presented to the American Kmbassy in London by Sir
dward Groy:

iz Majesty’s Government share the desire of thoe United States Govern-
ment for the immediato settlement of the case of the Wilheimina. This
Amerfean ship laden with foodstuffs left New York for Hamburg on Jan. 22,
Sha ealled at Falmouth of ber own sccord op Feb, 9 and her eargo Was
detalned as prizo on Feb, 11, Thewrelt fustituting Prize Court proceedings
was lssned on Feb. 27 and clalmed that the cargo should be condemned
as contraband of war. No proccedings were taken or even threatened
pgainst the ship hersell and in the ordinary course the eargo would have
been unloaded when selzed, so that the ship would be free to leave. Thae
owners of the cargo, however, have throughout objected to the discharge
of the cargo, and 1t Is beesuse of this abjoction that tho ship is seill at Fal-
mouth with her eargo on board.

His Mnjosty's Government have formally undertaken that oven If the
condemuation of tho cargo as contraband be secured in the Prize Qourt
they would none the less compensate the owners for any losses sustained

in consequenecs of the ship having boen stopped and detalned ab Falmouth.
1t wos understood at the time that the proceedings In the Prizo Court
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would ba In the natture of p test case, the deeision of which would govern
tho trestment of any subscquent shipment of foodsiuffs to Gormany in
similar circumstances,  Hince then, however, tho gituation has materially
changoid by the Issug of the Order in Qouncil of March 11 1915, and the
measures taken thereunder which prevent further eupplies being #ent from
Amoerlea to Germany whoether contraband or not.

In these circumstances thera Is no longer any objeet In continuing the
Judicial procoedings in the ease of the Wilbelmioa, For it ean no longer
servis a8 o lesh coase, and [6 I8 really agreed that tho owners of the cargo,
eyon if proved to have no clalm, are to be treated as i their clalm was good.
Nothing, therefore, remadng bhut to setile the elalm on proper and just
conditions. and thiz would, u the opinlon of His Majesty's Government,
be secured most expeditiousiy with the least Inconvionience to all partles
by an-agrecment betwoen the Crown and the claimanta for the disposal of
thie wholt matloe.

His Majesty's Government sccordingly proposed that such an agrecment
bo arcived at on the following terme:

His Majesty's Govermment having undectalen to compensate the ¢lalin-
ants by paying for the cargo selzed on the basls of the loss of the profit
the elalmants wonld have made if the ship had procesded In dus courss
to Hamburg and by Indenmnifying them for the deday cansed to the ship
50 far as this delay has beéen due ko the sotion of the Dritish authorities,
all proceadings In the Prize Court shall be staysd.on the understanding
that His Majesty’s Govirnment, buy the cargo from the elaimants on the
above termis. The eargo shall be discharged and deliversd to the proper
officers of the Crown forthwith. The sum to be pald shall ho assessed by
a gl referes nominated jointly by the Ambassador of the Unitiéd States
of America and His Malesty's prineipal Secretary of State for Poreign Al-
falrs, who shall eortify the total amount altee making soch Inquivies as he
may think fit, bub without formal heasing or acpiteation.

s Maleaty's Governmont would bo gratefol (f the Taited States Am-
Bassndor wanld Inform tho elanimants of the above proposal ab his earliest
conyvenienca and obtain their ncceptance.

The following statement in the matter hos been izsued by
Senator Charles A. Towne snd Norvin R. Lindheim, ¢oun-
sol for the W. L. Green Commission Co., owners of the
curgo of the Wilhelmina:

An ngtooment has been entered inta between the Hritlsh Goyeromieab
and the owners of the eargo for (he disposa! of the whole matter of thy
detontion of the Wilhelnlon and the eegifsition of hor cargo. 16 has bodn
ngread that the owners shall e compensatod upon the basls of their total
damages, Including loss of antieipated profits iF the ship bad procesded
i dug conrse to Hamburg, tozethor with the damages eaused by the de-
tention. The st 1o be paid s to be fised by o roferee nominated Jointly
by ‘Arxiabassador Mage snd Sir Edward Grey,  This referca 14 to make nll
necessary investigations for the purpese of determining the damoges sus
talned,  This disposition pits an end to the Priza Court procesdings,

Tho W. L, Greon Caommission Co. undertook this shipment after haviong
heen ndvisid by Béerdtary Brynn and by thele sttorneys thab they had n
poarfect right, under Internstional law, to make the samo, snd op to within
the last fow days the awners have inslasted upon catablishing, in the Prize
Court, their right tosmid tals ¢ o o Germany. On Apell 8, iowever,
the Euglish Prime Minlster handed s note to the Amerlean Ambassadior
offering: Mlly o compensale and fndemnify the owners nud providing thne
tha I'elze Cotet proceedings snould bo s (. The note polnted out that
conditions hnd now changed 80 as to rondor Lre tost case that would othes-
wihse have been presented by the Wilhedmios purely ncademio.

Tho way for this disposition of the mabter had, meantime, heéen prepared
by thae Britlsh Government tarough the unpublished Order In Councll of
March 23 1915 radically modifyving tho rules of proceduee of thies Prize Court
and giving to the Crawn the righl to solzo and requlsition sy cargo, whothior
neutral or nob, wpon peyment of dnmages.

Tt his noty of Apell § the Prime Minfster stated fn part;

"The sltuation has, bowever, materially changed by the fssua of the
Ordor In Comnell of March 11 1915, aod the messures takon therounder
which prevent further supplics belmg sent from Amerfea o Germany,
whether conteaband or not,  Inothese elreumstances thorn 18 no longer Any
objeat in contlning tho fudicial procecdings fn tHicase of the Wilhelmlng.'"

Thoe owners have always maintalged that they had an absolute right under
universally - actenowlediged principles of nte tionnl Inw to scols the Ger-
man civilian market with the foodstulls cargo of tho Wilhelming, snd dis-
pose thareof to non-combatant consumérs at the bost profit obtainablo
there,  This right thoy were enger (o establish (n the Prize Cotrt.  "The
final action of the British Government, takon aply after 4 vieey full Investi=
gatlon nto the entive history of the shipment, the ownership of tho cargo
el conditions of disposing thereof in Germany, Is viciually an adinission
of the substantisl justico of this contentlon, The action of the British
Governmant, which modities the procedure of Its own courts, nvolving
an_ahrozation of principlis not heretoforo disputed In the lnw of 1iltlons;
lefth to tlie owners oo other course Lot o pecopl the terms proposed by
Gront Britaln,

BANKING, LEGISLATIVE AND FINANCIAL NEWS.

The publia sales of bank stocks this week agpregate 34
shares, of which 9 ghares were sold at the Stock Exchango
and 25 shares at suction. The transactions in trust company
stocks reach a total of 24 shares. Two lots of National City
Bank stock were sold—one of 5 shares at the Stock Exehange
af 400 and one of 10 ghores at auction at 305. The last pre-
vious sale of the stock was made fwo weeks ago at 360. A
sale of 10 ghares of Title Guarantee & Trust Co. stock was
made at 395, an advance of 1014 points over the price paid
at the last previous sala in March,

Shares, BANKS—Neir York. Lang, High.
al5 Cluy Dank, Natlonal .. _____ 495 400
| Commorce, Nat. Bankof. ___ 185 105
15 Qorn Exchange Bank 31248 3124
TRUST COMPANIES—Nete York.
10 Equitable Trust Qo _____ 420
4 N. Y. Life Ing, & Trust Co__ 951
10 Title Guarantow' & Trost Co_ . 395

Close.
205
165
31214

Laxt provioius sole,
Aprll 191 5— 300
April 1915— 16774
Mar. 1914— 315

A20
W51
305

@ Of this pmount 5 shares were sold at

420
951
395

April 1012—
April 1915—
Mar. 1015—

a5 1
047
38474

* 8old at the Stock Exchange,
the Stock Exchange.

Two New York Stoek Exchange memberships wera re-
ported posted for transfer, one late on Friday of last week for
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£62,000 and another on Saturday for $63,000.
is an advanee of $3,000 over lnst week,

=

This latter

The third annual meeting of the Assoeintion of Reserve
City Bankers, held in Louisville, Ky., on Monday nand
Tuesday of the past weok, proved to be the largest and most
important meeting yeot held by that body. The addresses
mado were highly instructive and were listened to with a
great deal of interest by the delegates, of whom about 150
ware in abtendance. The past year under the presidency
of Bdward A. Seiter, Viece-President of the Fifth-Third
National Bank of Cincinnati, the Association has greatly
prospered,. The following comprise the newly elected
officers and directors for the ensuing year: President, K. B.
Clare-Avery, Merchants'Laclede Nalional Bank, St. Louis;
vieo-presidents, W. K. Ward, Viee-President: Union National
Bank, Cleveland, and H. 8. Rossell, Merchants" National
Bank, Richmond, Va.; Geo. B. Smith, Continental & Com-
mereial National Bank, Chieago; Karl Woodward, Colorado
National Bank, Denver; and A. Breton, Canal Bank &
Trusk Co., New Orleans, La. The convention will be held
noxtl yearin Detroit, Mich. The program included addresses
by A. Breton, Vice-President of the Canal Banlk & Trust Co.
of New Orleans; ', W, Ellsworth, Publicity Manager of the
Guaranty Trust Co. of New York; . B, Clare-Avary,
C. R, MeKay, Deputy-Governor of the Chicago ederal
Reserve Banls; J. H. Hearzog, Viee-President of the National
Commercial Bank of Albany; I, I'. Rorebeck, Viee-Prosident
of the Metropolitan Trust Co. of New York; L. I'. Kiose-
wetter, Viea-President of the Olio National Bank of Columi-
bus; Carl 1. Lewis, Assistant Cashier of the Central Bank &
Trust Co. of Atlanta; Thomas Hildt, Viee-President of the
Astor Trust Co., New York, and €. I'. Shaw, Assistant
Cashier ol the Pourth Streot National Bank of Philadelphia.

g =

Thirty-four suits growing out of the failure in 1911 of
the cotton firmfol Knight, Yancey & Co. of Decatur, Ala.,
were dismissed by Judge Grubb in the Federal District
Court at Huntsville, Ala., on the 7th inst. The procecdings
were instituted against the Louisville & Nashville RR. by
English, I'rench, Gorman and Italian cotton firms in an
effort fo fix responsibility for their losses sulfered through
alleged fraudulent bills of lading. The suits involved more
than £3,000,000.

The suit upon the outeome of which g number of others de-
pended was brought by Alexander Eccles & Co. of London.
This suit sought recovery of the value of 1,000 bales of eot-
ton, the amount involved being $70,000. A verdicet in
that ease was returned on May 18 1912 by a jury in the
U. 8. Distriet Court at Huntsville; the verdict hinged on the
fuestion as to whether authority had been eonferred 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. At that time Judge Grubhb, in his eharge to the
jury, stated that the complainants had failed to show that
the agent had authority to give such permission. The find-
ing of the Distriet Court was upheld by the Court of Appeals
and a writ of cerfiorari was rofused on Feb. 1 last by the
U. 5. Supreme Court. Thera is said to be only one case
against the road developing from the failure of Knight, Yancey
& Co, now on the court dockets, and this is in the Alabama
Supreme Court.

=

The Transportation Committee of the New York State
Bankers’ Association has announced four tours via the
New York Central Lines to the forty-first annual conven-
tion of the American Bankers' Association, to be held at
Seattle, Wash., Sept. 6-10. The committee has made resor-
vations at the leading hotels atall stop-over points; including
San Francisco and San Diego, for accommodations of those
who take the tours., The members of the Association will,
however, make their own individual arrangements for hotel
accommuodations at Seattle. The tours will be designated
as follows: “A" (Red Section), B (While Section) \""C"" (Blue
Seetion) and D (Green Section). The Red Section ,which
will leave this city on Aug. 28, will go to Seatile by way
of Glacier National Park and Spokane and will veturn by
way of San Francisco, Del Monte, Pasadena, San Diego, San
Bernardino, Grand Canyon and Chicago, arriving in New
York on Sept. 27. The White Section, leaving New York on
Aug. 28, will tour the Canadian Roekies, stopping at
the principal points en route. On the return trip from the
convention, this tour will follow exactly the same route in-
cluded in tour “A.""  The Bine Section will leave New York

THE CHRONICLE

[Vor. 100.

on Aug. 30 and will make a tour of Glacier National Parlk,
and from these the train will proceed direct to Seattle. This
special will aecompany tours “A' and “B."" on the return
trip as far a3 San Bernardino. From there the tour will
proceed to Salt Lake City, Glenwood Springs, Colorado
Springs, Denver, and will arrive in thig ecity on Sept. 29.
The Green Section is for the special necommodation of those
who cannot spare the time to make side frips en route, and
will leave New York on Sept. 2 on the schedule of the
Twentieth Century Limited. The section will proceed
direet to Seattle, and will make the return trip over the same
route as tours “A' and “B.)T A side trip will be arvanged
to Honoluli should w sufficient number wish to take such o
trip, and provided also that a steamship ean ba found avail-
able to comflortably accommodate the party. The nsual
high-grade equipment will he operated in theso trains and
will inelude ¢luly and dining cars, drawing-roou, compart-
ment and observation sleeping cars. The transportation
commiltea is l_'l_IlI'liH).\'i"l'I of (.h_‘l]t‘;’;l_\ K Liewis, Chairman,
Assistant Cashier of Hanover National Bank, New York:
Ralph Croy, Assistant to President Bank of Buffalo, N. Y.:
George ., Clarabut, Cashier Farmers’ National Bank,
Rome, N. Y.; David H. Pierson, Cashier Bank of Man-
hattan Co., New York; Jacob II. Herzog, Viee-President
National Commereial Bank, Albany, N, Y.

E—— =

Judging I'rom official reports, the fortheoming convention
of the Investment Bankers' Association, to be held in
Denver during September, will bo a partieularly interesting
one.. The entertainment features, on account of Denver's
location, will be unique in many ways. James N. Wright,
of James N. Wright & Co., is General Chairman ol the Gen-
oral Committees, of which the following well-known invest-
ment bankers of that city are members: A, Q. Foster,
John H. Porter, Hume Lewis, Theo, ¢¢. Smith and T, FL.
Reynolds. The following ave also Chairmen of the prineipal
committees: Kntertainment, A. C. Foster, of Bwoot, Cansey,
Foster & Co.; Finance, John . Porter, of Boetteher, Porter
& Co.; Banquet, Theo. G. Smith, Vice-President of Inter-
national Trust Co.; Hotel, Hume Lewis, of Bootteher,
Porter & Co., and Transportation, T. H. Roeynolds, of
I, H. Rollins & Sons.

s

The Minnesota House of Representatives, by o vote of 79
to 41, passed v bill on the 15th inst. providing for the estab-
lishment of a State board which would deeide in each caso
upon the advisability of issuing charters for new banks. As
previously mentioned in these columns, both the Minnesota
Bankers' Associntion at its annual convention last yoar and
the State bankers of Minnesota, at o conference in St, Paul,
on Decembeor 22, adopted resolutions recommending that the
Legislature create such a commission to pass on charlers for
banks. It is stated that the validity of the bill is likely to
be brought into question; as the Attorney General has ruled
that a two-thirds vote is necessary for the passaroe of a hill,
this would require 87 votes in the House; on the other hand,
it is stated that a majority of the House Judiciary holds
that a majority vote is sufficient to pass s bill.

. e

The total deposits in the State banking institutions in
Kansas for this year surpassed all previous record in that
State. A statement given out by W. I. Benson, State Bank
Commissioner, on March 16, showed actual deposils in the
040 State banks and  trusbt companies of $128,344,063, ag
against $118,602,456 on Dee. 12 last and $107,960,202
in March o year ago, This year's total is about $10,000,000
higher than was ever before reported by Kansas banks;
$20,383,861 more than one year ago, and approximately
$15,000,000 more than two years ago. According to the
Kansas City “Star,” the placing on the market of the bulk
of the wheat crop in the last four months is the only reason
assigned by State Bank Commissioner Benson for the un-
usually Inrge deposits. The present season’s wheat erop of
Kansas is not only the biggest that the State has ever had,
but it is also elaimed that it is the largest ever grown on a
similar avea of land. It is pointed out thatin addition to the
showing of the Kansas State banking institutions, there
should also be taken into account the deposits of the two hun-
dred national banks of the State, the figures of which are
about equal to those of the State hanks.

—_—

Grant MoeFerson, Assistant Cashier of the Mereantile
Bank & Trust Co. of Boulder, Colo., has been appointed
State Bank Commissioner to succeed A. A. Drach,

——
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Tdgar 11, Sensenich, Cashier of the Northwestern National
Bank of Portland, Ore,, in an arficla published in the
Portland *Oregonian’ of the 12h inst., points to the ratire-
ment of clearing-house certificates and emergeney currency
as an evidence of improving conditions. Mr. Sensenich suys:

Not only have the banks of the countey hean able to vatiee since the Iattor
part of October the huge amount 6 GmMETEUNCY CUrTUNGY? then outstanding,
and a large nmount of clearing-houses’ eortificates lssuod by the elenring-
honsoe sisociations of A number of the Bastern cities, ot thoy have bullp
up reserves against deposits far In exeoss of the amounts regoived.

In constdering the Mnancial situation of the United States, we must not
averloolc tho tremendous forelgn (eade balances in our favor, noe the grent
polentis) loaning power of the Fodoral Reserve Tanks which will male
avallably in times of need Bundieds of millions of credit, “Fhy enornious
ammmt of crodit facilities now avallable; but unused, wad the congiquent
low Intorest rates, aro o groat temptation Lo the buslness world, and, sooner
or later, o marked increase in business activity will result unless, Indeed,
Old Man Mars gots too wild or plays sn extra-inning gamo.

et B

Charles A. Korbly of Indianapolis was appointed Receiver-
General of insolvent banks by the Comptroller of the Cur-
rency on the 14th inst. Mr. Korbly, who was a Congress-
man for two terms from Indiana, served on the Banking
and Currency Committés which framed the Federal Reserve
Act. He will take office on May 1, succeeding Scott Nes-
bilt, resigned.

—

The Executive Committee of the New York State Savings
Bank Association held & meoting in Albany on the 10th inst,
at which several bills now before the Logislature, which would
amend the banking law and affeet divectly or indirectly the
savings banks, were considered. The committee decidod
upon May 20 as the date for tho twon ty-second annual con-
vention of the Association, whieh will be held at the Bilt-
more Hotel in this city.

ro o o

Spencer Trask & Co. of this eity begin business Monday
morning in the new offices of the firm in the Broad Exehange
Building, 25 Broad St., although alterations are not entively
complated. The offiees are those occupied by the Standard
Trust Co, prior to its merger, and afford the firm consider-
able additional space upon the one floor with further quar-
tars upon an upper floor.

—_——a

The number of eompanies operating the Morris plan of
industrial loans and investments keeps ingreasing. Since
Dee, 1 1914 the Industrial Finance Corporation has aided
local interests in organizing such companies at New Haven,
Neow York, South Bend, Ind., Harvtlord, Bridgeport, Salis-
bury, N. @., and Woreester, Mass. The Bridgeport com-
pany——the twentioth in the field—began business on April 19;
the date of opening of the Worcester company is May 1 and
ol the Salisbury company May 3. The company in North
Caroling has o capital of $50,000. The two New England
companies aro. capitalized at $100,000 each. Similar insti-
tutions are in process of organization at Columbus, O., and
Waterbury, Conn., and in a number of other cities. Over
£7,500,000, it is reported, has been loaned thus far by fifteen
Morris Plan companies, relicving the necessities of over
60,000 horrowers.

e

In a booklet just issued on “*The Ships and Shipping of
Old New York,” tho Bank of fhe Manhattan Compauny
ol this eity has published the second of its historieal brochures.
Pho brochure gives o brief account of the interesting phases
of the commereo of the city from its foundation ta the he-
ginning of the Civil War, and is profusely illustrated with
rare prints pertinent to the subject matter. So far as can
be learned, it is stated, the pamplilet is tho only connected
account of tho commerce of New York, and 1o pains have
been spared to make it, so far as it goes, interesting and
authoritative. The attenlion now being universally given
to tho development of our merchant marine makesthe
brochure particularly timely. The work is copyrighted by
the Bank of the Manhattan Company, and written, designed
and printed by the direetion of the Walton Advertising &
Printing Co. of Boston.

The Bank of the Manhattan Company was originally
astablished one hundred and fiffeen years ago as an “Office
of Discount and Deposit,”" and has developed as an indepen-
dent commercial banlk.,  Tts Jan. 2 statement showed capital
of $2,050,000, surplus of §4,100,000, undivided profits of
2640,105, deposits of $65,420,093, and resources of over
£72.000,000. The officers of the bank are Stephen Baker,
President; Henry K. MeHarg, Vice-President; D. . Pier-
gon, Caghier, and James MeNeil and B. D. Foster, Assistant
Cashiers,

Williamn Walter Waine died in New York City on April 18
1015, aged 58 years. Mr. Waine had been associated with
Qol. Fred. B. Farnsworth, Goneral Seerotary of the American
Bankers' Association, for the past thirty years, and went to
New York from Delroif seven years ago, Born in England,
he went to Detroit in 1885 and immediately therealter beeante
a elerk in the Michigan Republiean Club, of which organiza-
tion Col. Farnsworth was the Seerétary. During his resi-
dence in Detroit, he was Assistant City Assessor (under
Assessor Farnsworth) and was the Assistant Secrefary of the
Michigan Banlers' Association and of the Bankers' Club of
Daotroit. He moved to New York City in 1907 and was put
in charge, as Manager, of the contract and publishing depari-
ment, and aft the time that the *Jonrnal-Bulletin'' of the
American Bankers' Association was created, he was made
Associate Bditor; these positions he held until the time of
hig death.

— =

The National City Bank of New York has recaved par-
mission from the Faderal Reserve Board to establish an office
at Montevideo, Urnguay. The latter will be a sub-branch
of the branch opened at Buenos Airds on Nov. 10, As
previously stated in these columns, the National City has
heen granted permission to open a branch at Rio de Jangiro,
Brazil, and active preparations for the opening of this
branch have Been going on for some time.  Plans for a branch
bank at San Juan, Porto Rico, have been abandoned by
the Nationsl City. The Nalional City Bank was empowerad
by the Federal Reserve Board on the 16ihinst, to actas
registrar of stoeks and honds.

*

The American Exchange National Bank, Lewis T.. Clarke,
President, has declared its 100th consecutive dividend as a
national bank, payable May 1 to holders of record April 20.
The dividend is for the semi-annual period at the rate of
5%. Since 1865 the institution has paid $10,925,000 in
dividends to its stockholders as & national banl, or sinee ita
organization in 1838 o date, $25,443,000.

e BN

Samuel . Kissam, a member of the New York Stock
Fxchange and formerly a member of the Board of Gover-
nors, died at his home in this city on the 186k inst. My, Kis-
sam was eighty-four years old; hic retired from active business
about twenty years ago. He had been a prominent figura
on the Stoek Txchange and was for many years one of the
administrators of its Gratuity Fund. Mr. Kissam was a
member of the firm of Kissam, Whitney & Co., which hand-
dled o large part of the business of his brother-in-law, the
late William H. Vanderbilt.

S A

W. R. Grace & Co. of this city will organize a bank to be
located at 7 Hanover Squire and to have a capital of $100,=
000. The name of the proposed bank is to be the W. Re.
Grace & Co.'s Bank. Tho incorporators ara Joseph P.
Grace, Willinm R. Grace, J. Louis Schaefer, Maurice Bouyier
and Frederick G, Fischer.

The banking business which had been conducted by the
private banking co-partnership of J. B. Greenhut & Co. was
not embraced in the proceedings wherennder the department
store of J. B. Greenhul Co. of thiscity wasplacedin the hands
of receivers on the 9th inst., having previously been diseon-
tinued, The reccivership proceedings were referred to in
our issue of April 10 in our industrial news department.
As indicated in our “Banking, Legislative and Financial
News” column Jan. 2, the firm announced last Décember
that, witha view to winding up its banking business,it would
ceaso to pay interest on depogits on Jan. 1, but would allow
depositors two months in which to withdraw their accounts.
While about $53,000 now remains to the eredit of depositors
of the banking department, this sum is understood to ropre-
gent what ave classed as “dead’ accounts, The claims of all
other depositors have been paid in full.

At the time of the failure of the Henry Siegel chain of
gnterprises in Decamber 1913, the bank of J.B. Greenhut &
(0. is said to have had deposits of about $5,000,000. On
Dec. 24 last, when it was decided by the firm to discontinue
its banking feature, the deposits aro reported to have
amounted to a little more than $£1,500,000.

DAY

The New Jersey Title Guarantee & Trust Co. of Jersey
City, is calling to the attention of non-residents of New
Jersey the fact that the bank deposits of a non-resident ara
not taxable under the Inheritance Tax Laws of New Jersey,
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and that a safe deposit box rented in the name of & non-
resident is accessible to the representatives of his estate
without notice to or consent of the State. The Amendments
to the Inheritance Tax Law of New Jersey passed at this
year's session of the Legislature have removed the restrie-
tion that tended to diseourage the business done in that State
by non-residents.

]

Vietor E. Boell, Seeratary and Treasurer of the American

Trust Co. of Morristown, N. J., died on the 9th inst.
L=

The National Commercial Bank of Albany colebrated its
ninetieth anniversary on the 12th inst. While the move-
ment for the establishment of the institition had its incep-
tion in 1823, it was not until April 12 1825 that the bill in-
corporating the banlk was signed hy Gov. De Witt Clinton
of New York. Undér the hill the eapital was fixed at 8300~
000, divided into shares of 820 each. On May 31 1825 the
books of the bank were opened for subseriptions to the stook,
and when they were closed two days Inter it was found that
over $1,500,000 had been subscribed. As a rvesult of this
over-subseription, many subseribers wero disappointed when
the apportionment of shares was made, and & movement was
started to prevent the organization of the bank. An in-
junetion was secured restraining the commissioners from or-
ganizing the bank, and it was not until Nay 23 1826, over a
year aftor the granting of the bank's charter, that tho obsta-
eles to the organization of the bank were overcome suffi-
ciently fo permit & formal meeting of the board of dircctors,
at which officers were elected. Following the meeting of the
diréctors, a call for the payment of 87 on each share of the
sloek in addition to the 83 deposited at the time of subserip-
fion was made. On Aug. 28 1826 g modification of the in-
junetion was obfained, enabling the institution to begin husi-
ness, but forbidding it to transfer stock. In the ninety years
the National Commercial Bank has grown to an institution
with a capital of $1,000,000, surplus and profits of $1,736,663,
deposits (March 4 1915) of $22,304,912, and resources of
$26,041,5756. The officers are Robert C. Pruyn, Chairman
of the board; John K. Walker, Edward J. Hussey and Jacob
&, Herzog, Vice-Presidents; W. W. Batehelder, Vice-Presi-
dent and Cashier; Wm. L. Gillespie, Assistant Cashier.

. =

John H. Gregory, heretofore Vice-President of the Central
Banlk of Rochester, has been chosen President to suceeoed
the late Benjamin Ellery Chase, who died on Mareh 27.
Howard H. Clapp, who was Cashier of the bank, has been
eleeted Viee-President and Louis 1. Stupp has been advanced
from Assistant Cashier to the position of Cashier. Paul B.
Aex continues as Assistant Cashier of the bank.

e N

A. R. Hillyer, Vice-Pregident of the Aetna National Bank
of Hartford, Conn., died on the 21st inst. Mr. Hillyer was
chosen Cashier of the Aetna Bank when it began business in
1857, holding that position until 1887, when he was elected
President of the bank., Ie resigned as President in 1891
but continued as a director in the bank, and in 1897 beeame
Vice-President. Mr, Hillyer was a director of the Actna
Life Insurance Co. and the Case, Lockwood & Brainard Co.

e

The stockholders of the Finance Co. of Pennsylvania at
Philadelphia voted at a meeting on the 20th inst. to reduce
the eapital stoek of the company to the extent of $500,000,
or from £3,000,000 to $2,500,000. As previously mentioned
in these columns, the eapital stoek of tho company was
reduced in April 1909 from $3,403,200 to $3,000,000.

ddwin W. Adams has resigned as Viee-President of the
Pitle Guarantee & Trust Co. of Baltimore, where he has been
in charge of the banking department, to accept the position
of Vice-President in the newly-formed Seaboard Bank. As
mentioned in these columns on the 10th, this new bank, of
which W, Bernard Duke is President, will soon begin busi-
ness at the corner of Charles and Preston streets. Prior to
his connection with the Title Guarantee & Trust Co., Mr.
Adams wad associated for many years with the National Bank
of Baltimore, having held the position of Assistant Cashier
when he left.

e

A special meoting of the stoekholders of the Maryland
Trust Co, of Baltimore has been called for May 6, at which
a proposition will be voted upon fo retire the outstanding
$500,000 of preferred stock of the company at $120 per share
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and accumulated dividend. The stock pays 6% in annual
dividends, the last of which was paid on Jan, 1, As previ-
ously mentioned in these columns, the Maryland Trust Co,
issued $1,000,000 of preferred stock at tho time of its reor-
ganization in 1905, following its suspension in October, 1003;
500,000 of tho preferred stock was retired in 1910 at par
and interest at 6% from Jan. 1 1909. The rotirement of
the preferred stock will leave the company with a capital of
$1,000,000 of common stock. President L. 8. Zimmerman
issued the following statement regarding the proposed plan
on Tuesdy:

Directors of the Maryland Treust Co.at thele monthly meeting yesterday
approved the suggested retirament of the outstanding $500,000 of preferred
stoel of the company and authorized the Prestdent to eall & specinl mecting
of the stockholders for Thursday, May 6, a6 which time tho mnatter will he
finally acted upon.

The requests presented to the company represent & very large majority
of tho outstanding preferred stock, and there Is searcely(n doubt that the
stockholders at the coming meeting will approve the retirement of tha stock,
In that event the payment for same will bo made oy the company frmeodie

Lely,
: '[":n‘ retiromient will e made st $120, the price at which the stoclk is
callable, and 6% interest on the pae of the stock feom Jan. 1 1015, the datae
o which the last dividend was paid up to the date when paymoent for tho
stock is muadde by the company.
[P

The stockholders of the Exchange National Bank of Pifts-
burgh ot a spocial meoting on the 15¢h inst. voted to reduce
the capital from $1,200,000 to $750,000. As previously
mentioned in these columns, $65 will be paid for each share
(par $50) vetired; with its capital of 5750,000, the bank will
have surplus and undivided profits of aver $600,000.

L M

George D, Bustis, head of the banking and brokerage firm
of Geo. Bustis & Co. of Cineinnati, died in New York on
the 10th inst. My, Bustis was a member of the Now York
Stock Exchange, a direetor of the Little Miami Railroad Co.
and Viee-President of the Cincinnati Gas & Blectrie Co.

e —

John Gardiner, President of the Norwalk National Bank
of Norwalk, Ohio, died on the 14th inst. at the age of ninety-
ning. Mr. Gardiner is said to have been the oldest active
banker in the United States. o beeame a elork in the Nor-
walk National eighty-one years ago and up to the last six
months had attended regularly to business. Mr. Gardiner
was formerly President of the Toledo Norwallk & Cleveland
RR., which is now a part of the New York Central system.
It is stated that he helped Salmon P. Chase, then Secretary
of the Treasury, organize the first national bank in the
country in 1862.

——

Frederick Carles has become associated with the Mer-
chants’ National Bank of Indianapolis and the Indiana Trust
Co. as Manager of their bond departments. Mr. Carles
was formerly manager in Chicago for I'. J. Lisman & Co.

——

Charles I Ford is reported to have purchased the stock in
the Kenwood Trust & Savings Bank of Chicago, which was
owned by A. K. Brown, heretofore President of the banl.
Mr. Ford has beon eleeted President to succeed My. Brown,
who becomes Viee-President of the bank and will remain
active in its management. Mr. Ford until recently was
President of the Gunther Confection & Chocolate Co.

The stockholders of the Lake View Trust & Savings Bank
of Chicago have voted to increase the eapital stock by $100,-
000 and the surplus by $50,000. As a result the eapital of
the bank, after May 17, will be $400,000 and the surplus
$100,000. The new stoek is offered to stockholders at par.
Phe surplus is to be enlarged by the transfer to it of $50,000
from undivided profits. The Lake View Trust & Savings
Bank increased its capital from $200,000 to $300,000 in
September 1913.

£ e

Otto 1. Freund, heretofors Vice-President of the Rogers
Park National Bank of Chicago, has been elected President,
to succeed James J. Barbour, resigned. J. ¢, Kelsoy and
Henry Wittekind, divectors of the bank, have been cliosen
vice-presidents and Jacob Best has been elected a director
to fill an unexpired term.

e

The Union Trust Co. of Chicago has secured quarters on
the ground floor of 7 South Dearborn 8t., and will install
there on May 1 its bond and real estate mortgage depart-
ments. With these offices, the bank gets an additional floor
space of about 1,000 square [eet as woll as a Dearborn Street
entrance Lo its savings department, the other entrance of
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which is on Madison Street. The new quarters are directly
under the banlk's trust department.
S —

W. J. Regan, formerly a Minnesota State Bank BExaminer,
was appointed Clearing-House Bank Examiner of Minne-
apolis and 8t. Paul on the 15th inst. The position has been
vacant since P. M. Kerst rogigned to become Depuly Agent
and Vice-Chairman of the Federal Reserve Bank of Minne-
apolis. Mr. Regan had been associated with the Merchants'
National Banlk of 8t. Paul for a number of years.

==l

J. B, Jensen, Vieo-President of the Scandinavian-American
Bank of St. Paul, diad on the 10th inst. My, Jensen was
appointed teller of the bank when it was organized in 1887
and served as Cashier previous to his election as Viee-Presi-
dent.

—

George A. Mahan of Hannibal has been slected a direetor
of the Mississippi Valley Trust Company of St. Louis. Me.
Mahan ig counsel for the Atlas Portland Cement Co., Bell
Telephone Co., Wabash RIX., Burlington RIX., St. Louis &
Hannibal RIL. and virtually all of the large companies opor-
ating in Northern Missouri, The Mississippi Valley Trust
notes as conspicuous among Mre. Mahan's recont acts Lis
successful enmpaign for a new banking system, which cam-
paign resulted in the establishment of the present Federal
Resarve system. The company says:

With th title of Prestidont of the National Qltlgen's League of Missouri
he really directed tho mov it In the Misslssippi Valloy and shaped the
polloy of the natlonsl oeganization.  He was the frst alficee Identifiod with
the movamont to tho busioess mon and people did not care who
mulght deyize the now Danking system, bot they only dealred that the systoam
should eonforin with rapubl prineiples, prevent panics and safeguand
business. This declarntion. bécame the pollsy of thoe aationsl movement.

Mre, Mahan recently served on the commission which
framed tha new Missouri banking code, which was enscted
by the State Legislaturs at tho recont session. Some time
ago Mr. Mahan purchased the old Mark T'wain home and
presented it to the city of Hannibal,

=Wl T

The stockholders of tho Mississippi Valley Trust Co. of
St. Louis will hold a meeting on June 22 to act on amend-
ments proposed to its articles of incorporation in order to
enable the institution to take advantage of ecertain provisions
in the new banking law of the State. Ono of the provisions
of the new law permits the State banking institutions to
purchase and hold stock in the Federal Reserve Bank so as
to enable them to enter the system; an amendment authoriz-
ing the Mississippi Valley Trust to avail of this privilege will
be incorporated in its by-laws. Another provision of the
State law which the company will avail of authorizes trust
companies to receive money on deposit, with or without
allowing interest thereon. Herotofore, it iz stated, such
companies have had to pay interest on all accounts. The
company also proposes to change its articles of association
50 a8 to permit it to aet as fiseal agent of the United States
and to discount or negotiate promissory notes, drafts, bills
of exchange and other evidences of debt, buy and sell coin
and bullion; and “to aceepfl for payment at a future date
drafts drawn upon it by its enstomers and to issue letters of
credit authorizing the holders thereof to draw drafts upon it
or upon its eorrespondents at sight or on time not exesoding
one year.'

e =

H. €. MeQueen, heratofore President of the People's Sav-
ings Bank of Wilmington, N. €., has been chosen to a newly-
areéated position in the savings banle, namely, Comptroller
and Chairman of the board of directors. . W. Dick, who
wis Vice-President of the institution, has been made Presi-
dent. The change was made in order to relieve Mr. McQueen
of the many datails devolving upon the President of the in-
stitution and still enable him to remain actively conneeted
with the management of the bank's affairs. The report of
Vice-President Dick, which was presented to the stockholdars
at their meeting on the 13th inst., showed that during the past
year loans were tmade amounting to £4,223,852, and that
interest amounting to $39,044 was paid to depositors, as
well ag a 12% dividend on the capital . According to the
statement submitted by J. H. Davis, Cashier of the bank,
showing ifs condition on Mareh 31, the total resources amount
to $1,308,565, undivided profits to $102,270 and doposits
to $1,136,770.

Colonel Alexander B. Andrews, I'irst Viee-President of thie

Southern Railway and Viee-President of the Cifizens' Na-
tional Bank of Raleigh, N. C,, died of pneumonia at his home

in that eity on the 17th inst. TIfe was in h's seventy-fourth
year. In the Civil War Colone! Andrews fought in the Con-
federate army and was severely wounded in September
1863. After the war he entered the railroad business. In
addition to his railroad conneetions Colonel Androws was
Vice-President of the Raleigh Savings Bank & Trust Co. and
a direator of the Sloss-Sheffield Steel & Iron Co.

e

The National City Bank of Charleston, W. Va., has been
merged with Charleston National Bank, the consolidated in-
stitution doing business under fhe name of the latter. Itis
reported that the merger is the result of the sequisition by
Isase Loewenstein, one of the directors of the National
City, of the stock of A. M. Pritchard, President of the
Charleston National, who is fo retire.

—_—r

The annual convention of the Texas Bankers' Association
will be Leld at Waeo on May 18, 19 and 20. W. P. G. Hard-
ing of the Federal Reserve Board at Washington will speak
at the eonvention on ‘“Phe Federal Reserve Bank." Other
speakers will be: Richard 8: Hawes, President of the Mis-
souri Bankers' Association; Georga Woodruff, President of
the First National Bank of Joliet, Ill.,-and E. B, 8t, Clair-
Avery, Assistant Cashier of the Merchants' Laclede National
Baulk of St, Louis.

J, 7. MeCarthy has resigned as Cashier of the National
Bank of Commeree of Houston, Texas. Mr. MeCarthy re-
eently became Treasurer of the Kirby Lumber Co. He re-
mains as o director of the bank. N. A. Sayre, heretofore
Assistant Cashier of the banlk, has been elected Cashier,

e

Lynn . Gilbert has been elected Viee-President of the

Qulf National Baok of Beaumont, Texas.

—— -

The Citizens’ National Bank of Los Angeles opened its
new banking rooms in the Citizens' National Bank Building
at the corner of Fifth and Spring streets for publie inspeetion
on the 10th inst. and on the 12th was in readiness for
business in its new home, The bank ocoupies o space 95 feet
square on the ground floor of the new 12-story building, and
malkes use of the entire mezzanine floor as well as & lurge
part of the basement. 'The Doric style of architecture has
been used in the bank’s new quarters. The predominating
color of the marble and other materials is buff and soft gray,
while the coffered panels of the ceiling are in blue and gold.
The mouldings and frets throughout are deécorated in pure

Roman gold and soft tones of orange, red and gray. Gray
Tennesses marble has been used in the columns and walls
and all counters and the desks and seats in the customers'
lobhy are of imported Italian Verdello marble. The vaults
of the bank, oceupying a total floor space of more than 3,000
suare feet, are made of ehrome steel. They are fitted with
steel rocks and drawers. According to its statement issued
under the Comptroller’s eall of March 4, the Citizens' Na-
tional has surplus and profits of $762,676 and gross deposits
of 89,576,296,

—_—

Edward C. Sammons and C. M. Dyrlund have been oleeted
assistant cashiers of the Lumbermen’s National Bank of
Portland, Ore. Mr. Sammons has been manager of the credit
department of the bank during the past year, having succeed-
ad Carl 8. Kelty, who was elected Cashier of the Lumbermen's
Trust Co. Mr. Dyrlund, who has been chief clerk and audi-
tor of the bank, came to the Lumbermen’s National four
years aro from Los Angeles, where he was associnted with the
Merchants’ National Banlk.

S

The seventy-ninth annual report of the Bank of British
North America (head office Montreal), for the year ending
Novembor 30 last, made publie this month, shows profits
for the twelve months, ineluding $108,438 brought forward
from November 20 1918, of $645,014. The suimn of $194,667
was appropriated to a dividend of 49 paid last October,
leaving & balance of $450,348, out of which the dirvetors
proposed to declare a dividend of 408, per share (4%) and
ealling for $194,666, pavable, less income tax, on April 3;
also other payments aggregating 888,500, after which a
balance of 3167,052 remains to be carried forward. The
above-mentioned dividend of 40s; per share makes a distri=
bution of 89 for the year, The report states that during
the past vear branches were opened sl Bromhead, Sask,, and
Prince George, B. C.; the bank closed a branch at Paynton,
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Sask., and n sub-hranch at Upper Lonsdala Avenue, North
Vancouver, B, C. The November 30 statement reported
capital (paid in) of 84,860,6606; reserve fund of 83,017 3:
deposits, interest bearing, of $25,307.667, and non-interest
bearing of $16,967,088, and total assets of $60,604,003.
=5

The Bank of the Canal Zone, at Colon, Republiec of
Panama, is to open a branch bank in Panamn City under tlie
management of Ramon Avias P Jr., who is First Vico-
President of the bank. In addition to Vice-President Arias,
the officers of the bank are: W. J. Owens, President and
General Manager; . C. Bataille, Second Viee-President;
Ruben S. Arcin, 3rd Viee-President and 1. F. Bataille, Seare-
tary. At a mesting of the stoekholders of the banlk ohi Feb.
2 its net earnings were reported at 615%.

DEBT STATEMENT OF MARCH 31 1015.

The following statements of the public debt and Treasury
eash holdings of the United States are made up from official
figures issued Marvch 31 1915,  For stalement of Feb, 28 1915
sea dssue of March 27 1015, page 1053; that of March 31 1914,
see tasue of April 18 1914, page 1221.

INTERESI-BEARING DEBT MATR. 31 1015.

Amoigt

Aol Quistanding-————
Liyued,

Ihicrent Regltered,  Coupon, Tolal.

Tl of Lnan— Payabis. 2 <
23, Cnpsols of 1030 1.~d
34, Loan of 1003-1 -
48, Loan of 1125 Q=F,
20, Pan. Canal Loan 1900, Q.-F,
246, Pan. Canal Lonn 10086
3%, Piun . Cannl Loan 1011.6.-5,
2152 Post Sav.ids 11-"14.5 -1
A48, PoBt, Bav. hda. 1015.J.-T.

0,000 (140,250,180
ii

15
54,531,080
S0, 000, 00K
50,000,000

5,508,060
1]

LIE 1
), 1MH)

Agarogato Int.<bearlog debt. .1,148,431,700 H2L,620,600 45,138,500 000,760,000
*0Of this original amount fsaued, $132 440,000 ha3 been  refunidod Into the 29
Cansola of 1930 anid $2,307,300 bns heen chinsed for thi stt kg (nd aml cancefed,
x Of thid orlgtnal amount bsued, £13,825,600 hoa been purehased for the Binking
fund and eangeled.
DEBT ON WHICH INTERFST HAS CEASED BINCEH MATURITY.
F 28. Mareh 31,
Fanded loan of 1891, continued ot 282, ealled May 18
1900, Interest eensed Auy, 18 1000, ..
Funded loan of 1501, matared Sept, 2 1801
Loan of 1904, matared Feb, 2 . .. __- -
Funded loan of 1907, matured July 2 1007-
Retunding cortifleates, mutured July 1 100
Old debt matured at vartous dates prior toJan. 1 1861
fnd other ltoma of dobt motured ot vaclous dites
mubsequent to Jam. L 1561 2 903,540 20

- ——— 34,000 ()

23,060 00
e L3060 00
- G88.000 00
5 2,040 00

1

001,700 206

Aggrecate (deht on which Interest has ceased sinee
MY, s s e i i S1.514.850 26

DEBT BEARING NO INTEREST.
Febh, 28, Moareh 31,
$340,081,016 00 $0,051,016 00
63,152 50 O 162 50
16,844,704 50

$1,511,880 26

United Brates notes

Old demand notes

Natlonsl bink notes, re

Fraotlonal eurreney, less §
lo#t or destroy

Agzregat debt bearing no Interest- ... ... $370,420,723 .90 $372.073.218 40

RECAPITULATION.
Mar, 31 1915,
Intercat-bearing dobt. i

Debt Interest eouasl. . 13611880 26
Dabt bearing uo intere :

Inerease () or
Feb! 9% 1015,  Deécrease (—).
S0 : i
W14 880 30
S70;420,723 00

513,000 00
4,504 30

+35 (0,504 50
—4,104,027 00

Total grossdobt.- ..o oo $1,744,244 265 60 21,341.703.004
Cash baldnes In Treadury® . a208,000,477 02 a212,203.504 02
Total net debt wewea S1150,234,810 T4 81,120,500,180 24

+ 56,734,031 60

* Ineludes $152,851,500 84 gold reserve fund. ’

@ Undoe the new form of statement adopted by the United States Treasury on
July L, the ltem “natfonal bunk notes redempiion find'* (8 not only Ineluded In
tho “debt bearlng no Interest,” hit nppears as o eurcent Hablitty In the Treasucy
gtatement of “cush assute and labilitles.” Tn nrriving ok the total not debt, there-
fore, and to avald duplleation, the amount s elminnted 43 & curcent Hability,
Inereasing to that extent the cash balance In the Treasury,

The foregoing figures show a gross debt on Mareh 31 of
#1,344,244 288 66 and a net debt (gross debt less net cash
in the Treasury) of $1,136,234,810 74,

TREASURY CURRENCY HOLDINGS.—Tha following
compilation, based on official Government statoments showa
the currency holdings of the Treasury at the beginning of
l])}}li.}_ ness on the first of January, February, March and April

015:
Holdings tn Sub Treasuries—

Jan. 131915.
Naot gold coln nnd bulllon

264,650,970
44,779,012
0,750

30,268,000
05,208,402

Feb. ISH\IJ. Mar 11615, Apr, 11015
%

212,248,708 257,525,003 275,337,780
49,226,005 40,186,438 24,160
1,032 13,200
20,060,700 21,840,710
102,708,252 2,703,512
20,070,681 24,462,620 25,725,109
1,782,234 2,017,766 2,701,498

Total eash {n Hub-’[‘rmmrlm-‘-la!.zm,'ra 448 243, 150x420,789,620%405, 103,782
Lesd gold reserve fund ~151,088,820 152,454,103 152,722,784 152,851,567

Cash balanee In Sub-Treasurles250,390,028 295.?88.1356 208,060,796 252,342,215

Cash In natfonnl banks—
To eredit Treasuser of 17, 8, 60,031,331 03,420,044 02,488,677
8,248,408 8,048,957 5,108,032

To eredtit disburdtog aflflcers. . .
Totaleeoaan s Pl oL TT8T0,820 71,460,601 67,607,300
Cash In Phillppiny Telands. 3,474,247 4,501,130 5.131,767

Net eash In banks, Sub-Treas. 301,745,004 371,750,727 340,705,872
Deduct eurrent labllitles.a. . ... 142,757,761 133 WOL,832 124,702,497

Balanes el ! «218,087,243 237,707,805 216,008,375
Nautlonal bank redemption fand . 162,216,068 150,747,300 173,457,310

Avallable eash balance. - 66,770,675 57,020,550 42,030,065

Net Unitd Stated Treas notes
Net leznl-tender notes. ..

Net natlonal bank notes®

Not subsldinry silver. .

Minor coln, &eo_ . .o o oo

17,734,650
57,881,380

62,570,028
5,337,047

57,010,075
2,787,005

313,045,805
123,084,104

180,081,791
154,212,180

45,769,611
cera’ bal x T $3,084,906 30 allver bulllon

aC exing offl
and $3,316 481 78 minor eoln, &o., not Ineluded Ln statement “Stack of Money."
* *Inclnding $040,370 Federal reserve notes on Apeil 1,

TREASURY CASH AND DEMAND LIABILITIES.—
The eash holdings of the Government as the items stood
Mareh 31 are set oub in the following:

ASSETH.

Trast Fund Holdings.!
Gold ¢aln and bulllen

Sllver dolnrs. ... ..
Bliver dollars of 1800...

LIABIL IES.
| Trust Funt Liobilitier: =
109 00} Gold eertitteates. ... 1 (15,641,700 00
3,000 00| Leas certiflontes recelved
7.000 00| In exchange for gold
—— and order gold otfa_..  26.427.600 00
Total truat funds. ..o 1,515,754, 160 00 _—
Genernl Fund Hold'ge: Mo oL A v B8, T 14, 160 GO
In Treasury Offlces— | Bllyer certlficate 4104, 743,000 00
Gold eoln.. .. .o_...c BAA4G,929 58| Troasury notes 2,207,000 00
Qould certifiontes . ... A7.039,2¢
Htandard silver dollars : Z
Bliver cortifieates
Unlted States notes.
Treas'y notes of 1500,
Certifled  choeek

‘Total trost lablities. 1,515,754, 160 00
01 Gen'l Fund Liabilities;
| In Treasury offices:
Disburaing ofticers
balances. .o oo
Outstanding warrants
Oufatanding Treasur:
er's chooka. oo oo
Outstanding  Intersss
CHEoKS o ciaioiis
P. O Dept, balances.
Postal Savings bils. -
Judleial offleers’ bal-
aneed, Eo. - e vae
Redemption fund.
Feul. Reserve noted.
Naut. hank notes: Re-
demptlon fund.. ..
Rotirement  of adil’l
vireulnting notes._ - 14
Nat, bank 5% Fund. 4
Assata ot falled D~
tionnl banks
Mlscellaneons  (
changes, &c.) .. -

G7, 240,072 06
1714541 15
4,627,100 02

400,612 57
0,003,303 14
4,114,345 0D

1
Natlonal bank notes.
Subsidiary sliver coln
Fractional currenoy. -
Minor eoln
Sllver bulllon. ... .

ORI =8 =l o Ly

In Nat, Ba Depoalt's
Tocredit Troas. U, 8. 53,670,028 62

To ered!t postmastors,

judlelal officers, &e.

0,350, 74260
524,040 74
L0,1158,300 00

Total In banks.._<

In Treas. Phillpploe
Ta eredlt Treaa, U, 8.
To eredit  disbursing
affleers -

ST.016,675 60 | BT 70

J8a 48
1,084,701 63
L7700
24,094 80

1,464,055 12|

| v 17 B e i3
In Natlonnl Bank De-
positorles:
Juidielal orfieers’ bal-
nnoen, &o.

v G9497,046 85
Outstanding warrnnta

A4 A0T 50
Total In banka. ... 0,802,144 47
In Treasury Phillpplnes:

Disbhuraing officors’
balances. .. -

==y S0 40
Outstanding warrants

32
Jind
Total In Philippines. . 000,040 T2
Tat., Habilitles agalnst
oAl
Cesh Bal. & Regeree,
Total cash reserve... ..
Made up of—
Avallablesas, 760,011 05
nd

277,276,284 05

188,621,177 b2
[y

Resorve Fund;

Gold and
bull, 152,861,500 8

Reseree Fanad Hold'gs: -
Gold coln and bulllon.. 152,851,560 84

1.081,051,0830 07

Grand total ..o ...c 1,951.051,030 07

Grand total.

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly cireular of
Samuel Montagu & Co. of London, written under date of
April 8 1915:

COLD,

Withdrawals aro on a mueh smpller scale than of late, and an Increago
Is raportod for the first timo in four wooks.

The following amounts wire receivid by the Bank of Bugland:

April 1. L884,000 in bar gold,

0o 100,000 in sovereiens  roleased,
Withdrnwals were made as under:
April L. £110,000 In soverelgns set aside on account of Argentinm.
YToo 40,000 In sovercigns geb asldo on gccount of Argenting.
T-- 5,000 in goverelgna sot asidy on account of Egypt.

During the weelk the nerdaso amounts to £620.000.

The financlal statement made by Sie Willlam Meyer In rogard to the
Lidlian Budgot 4 of more than passing interest.

Although India, owing to hoer conoection with this country, has purticlk-
pated for sevin months In the grostest war sver known, sho has sufforod
infinitely léss than neutrals which adjoin the nrea of hostillties in Huropo,
nnid s actually better off than if she had had to fice an lodifferont mon-
Boon,

Thern was some ontaral disturbanes of fradd mmediately after the ont-
break of war, bub o steady recovery onsued, and now the volume of trade
Is greater than It has ever been, with the excoption of that during the
last two years, which was extramely favorable.

Thus, the Indian Government has been able to make financisl provisfon
for anothee year, without insposing an annn of exteas taxatlon, althotgh 1t 1a
assumed that the war may not cense before March 31 1916,

This is tho more remarkable when it s remembered that tho loss of
the opiirm trade with China has had to bo made good, as woll as the Tosseged
returns consequent upon roductions [ tho salt and [neome taxes, Morp-
over, many burdens upon the landed classes have boen removed, and a
mueh Iarger rexpendibues has been made upon social developments,

Lt ia most gratifying that the fine outburst of sympathy from the Indian
Empire in the haur of Great Britain's stern teisl should ba couplad with an
ability to shoulder with ease responsibilitles eureed willingly In connoees
tion with thy war,

SILVER.

The undertono has contined good, and prices hayve been well maintained.

Althongh business activities woro lessened, a8 usual about Kastor time,
the curtallment of the working days OF the weck to three naturally Inéreased
tho amount of silver placed on' the market each day, and made thoe dally
offerings Muirly substantial,

It Is therefors u sign of n healthy market that these supplies have been
absorbed withont difficulty.

On tha 6th inst. the price advanced to 23 11-16d., and agaln on tho Tth
Inst, to 233{d. To-day demand was less in evidence, and the quotation
fell back to 23%4d.

Ordders have been recelved from the Indian Bazaars, but the featire of
tho weelk has bean the inquiry on Continental account.

An Indian currency return for Marel 31 last gave details in lacs of
rupecs, as follows:

Notes In clreulation. .. ...
Reseeva In sllver coin

Gold coln and bullion. ...
Gold In Epgland. ...

e C )

cemnnnen 1,05
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Tha stock in Bombay consists of 7,500 bars, compared with 7,800
Last woek.
A shipment of 125,000 oz lns been made feom San Feanclsco to Houg-
kong.
l,}unl-:lli(l:m for Inu" hil\'l'l‘ per ounees, standaed:
Aprll .. | Bank rate. -
= Yo gold por
e | xhy ;.ulrl coln, ¥
Averago forward 8oA, uulll(mu; pore 0% . - Nominn
thy aboye. 24,08 delivery
Thae quot: ll:fun I.L{l sy for eash delivery is
woeek mgo,

1-1fid. above that fixed n

@ommerctal and T iscellmeonws Tews |

GOVERNMENT REVENUELS AND EXPENDITURES.
—Through the courtesy of the Seéeretary of thae Treasury, we
are enablad to place hefore our readers to-day the details
of Government receipts and disbursements for Mareh 1915
and 1914 and for the nine months of fhe fiseal years 1914-15
and 1913-14,
Recelpia—
Hevonues: 5
Cuatome. . .. - 10,586,324 95 251 200 158
Toternal Reyenus—
U.l!!linrg = o’
[ & Elrmlu'luu .{ lu-

Afaréh 1014, 0 Aoy, 0 Mog, *15-"14,

4023

AMareh 1015, '14-"15.
3 s

225,04
233,763,500 03

5,103,500 22
an

270,816 01

B4 61 23,908.302 07 243,001,218 82

Tatal-:

7 G04054,015 32
Postal savi \

2.246.700. 00

Grand totsl of recelpta. 56,34 47 600,331,015 32

Disbursemenies—
Ordinary;
Loglslative establ't - .
Exeoutive offive. ..
Hiate Departmant. .
Trengury Dopt.—
Exol. publio hldas.
8

0,015,500 f‘?
S.660,500 I'I

4,016,055 00
1,015,808 42

3,70 32,031,008 00
}.-IH ‘l'l"i A4 104,800,107 20
371,143 5T
72,053 85
3,234,392 40
B20,435 66

160,160 21

05,401,257 20

34,904,673 48
R.334,800 63

M3 00

Rivers & harhore.
Departm®t of Justics
Pout Offles Depk,—

Extl.postal m-r\:la-.- 15

Postal datielim :
Ni nrr DIgpurtmi nl—

i

072, 140 02
a7 %5 1,480,154 6
xioae e 186 34
SALBUGGTE,IE 12,950,104 57

10,745,705 18
T4,047 0D 00119 80 i

637,008 10

1073 405 02
14,051,084 D1
3 1,470 \-'-m'-I
1,104 111

T 1m

Indinna i
Dépl. of Agricaltire
Drept. of Commeroe -
Dept, of Tabor., ...
Independent offices

and comimlalons. -
Distriot of Columbla
Int, gn publle deb. .

It.'.l IHJ\. it

Total pay worranta
U e oo = i o1 #£i53, 804 B0 55,408,527 15 55

FPublic Dehir;
Bonds, notes and cor-
tifn rotived
Panams pl:
Py wirrinta lssues. 1

3,000 00 3458 00 42,303 00 24,872 00

177400345

23,040,308 27 27,023,078 5§

Total publio debi
nnil Panama Ca-
nal dsbursem'ts 1.056,620 08

1,778,361 43 27.048,830 55

23,045,000 "?
Grand total Of distue (a3, 2 5 fil? n‘: ;?ﬂ llrll

.J.;‘l..l‘i §, '!;'1 ﬂi

Net exeoss of ol dls-

Lrarsm e L 086045822 1,051,196 78

'}'Q‘RI‘IUNT" TRADE OF NEW YORKE—MONTHLY
STATEMENT.—In addition to the other tables given in
tlus department, made up from weekly returns, we give the
following fignures for the full months, also issued by our
New York Custom House.

110.431.521 70

52,062.767.72

Alerehundize Mavement to New York, Crustomas Recelpts

ol New York.

Month. Imports. | Eeports.

1014-15, | 1913-14, | 101416

1918140 | 1004-15. | 191314,
|

s
13,501,705
19,564,108

Sl | 8 TN b Bl
84,601,786 70,678,006 5,218,363 05,000,103, 15,014,374,
78.844,081{ 33 60,4240 77,577 /210] 12,803 280!
6,087,100| 01,895, 600, 74,475,004] 12.1
801,038 B8, 199144 84 w; rnm
TRITOT.070 70,254,065 S0, 1n| WB1T| 72,894,044
Dacember | 66,021,283 103 447,0001 08,304,625 52,001,020
January .. :0.'.lfl.! llla 82,330, 5l'il:0| 5,200 72,872,902/
Fobruary.| 71, |1. 16 R5,428 uns-ua,znrt 172 B4 ;ma;ul
Muroh . .| £0473.231 101,055,094} 120815, .4i| 72 531

o etk
073, tmn "ICIII T8, 1090827751

Beptomber|
Qotober..
November

Total ..

Imports and exports of gold nnd mlvor Far the nine montha.

ol Alocement mt Now York,

Erporis.
101415, | 1913-14.

Stleer—Notn Yark.

Imparts.
1014-15. | 1013+14,

Imports. I'

1014-185. I

Erporis.
1014-15.

|
492,132
1,200, (I"H.

5
7814087
47,500|
6,30

July s
August. ..
Heptomber,
Qutaber ..
November
Deceinlior
January ..
February

Mareh ...

Tatal .

3, Bﬂ 331
4,322,930
4,301,260
3,695,553
3,131,379
4,040,048
4,371,866

2,627

s 20502]
1,200,010 2,726,628
10,505,010l 32,620,940

3

a4 ﬁz? 0401 32 13*_-,.1n|'
2,045,087 1
3 ..611.30!

s
732,004

8,052,204
2,082,050

27,103,020|

659,
1,252,366/
21,243,234

3,477,102
13,143,521

:17,:200.030\

|t|zed for FRASER

STOCK OF MONEY IN THE COUNTRY .—The follow=
ing table shows the general stock of money in the country,
as well as the holdings by the Treasury and the amount in
cireulation on the dates given:

af Moneg Aprit 1°15= i Clroniaifon—
- ' in T

Apro 11014

—Muoricy
Apri 11013,
%
Gold coln

Lol perir
Standa

HAGDL015 427
Clrenintion

sovernment Joos
5 10 (he wredit or

um at of money held In the T
e eposits O publle money in
Treasurer of the Ul mn .l H-l'\t- Wy m:u:ll 1
mpunt of tho
1 the poouns

-ml u!

u-u; 1Jr||-lﬂl In mu l'r \:-Lm mn] 18- not Inciide

ta of the Governm
1,000 £ urlmles Clortities
inohtis &
rder gold
Aprtl 1 1815
.|I N s ¢

&, Act Junp 8 1873,
7 HJ'I demand thI oertinioate woplved In exclisngo

vy ogents held
."Ill] 240 480,050

New York Glty B'mks and Trust CO!IID‘HI!GS.

Big |
.!'i.';

| Ask
SB0
| 4560
145
G50

Ask

205

Trust Co's I
New York

Banks
Neie York
America® ...

Amer Exch_
nmnr; Park

| Bank

Mech & Met.
Merch Fxeh. S 1
Maurehanta'. . | Bankees Tr__|
|\lg-tru1a.:|—' = - B'way Trust. |
Metropol'n®. Centinl "TruEt 1
Mutual _ ] 8¢ Columbla .. 485
New Neth® Commer
Noew York C Empire .. |
New York.-. Equltablo Tr| '1
Pt fle® - Farm L & Tr llf'li
Park ... Fldelity. ...} 200
Peopla'n® {Fulton .,

_ i Frod Exeh {Cluarnnt
Chemieal ... _| 40 |Pilile® | Hdmon .
Citfgons Cent S hoprd Law Tit & Tr
Clty.. .|1395 Bepnni Lincoin "Frust|
Conl & Iron.| 15 2 |\Beeirity Maotrapolitan |
Colonln® .- 450 |Sherman '\‘lllrl-ll AHI'
Columbin®

Bronx Bor :‘ | 2
Bronkx Nat ..
Bryant P urk'
Buteh & .
century® —oo

23d Ward*
~{{Union  Exe
Unit Statess,
Wash H'tsv.|
|Westoh Ave )
-1|West Bide®. .
(Yorkville *_.|

\1Jr I W caTr
oheater) . .| 180
NYLife 1 &Tr19 -i
N Y Trust.
Title Gu & 1 ¢ i'i.u
Tr'naatluntic; 200
,L'mr\n Trust.| M0
A Mg & Tr 450
{ ed Binles 1040
\\u:m hester i 140D

fa1ats

F{.ﬁumunl]tﬁ" B0
Enat Rlver..| 70
flaeiys_ 2| 140
FIfth Avo*__ 14300
Fifth ...

["lr‘-l

Carfield .

I",(rm- AIT

220
aah
400
1060
Brookiyn.
Canoy [s1'd*.
it "l

Hrooklyn
Brooilyn Tr.|
Frynklin ...,
Hamllton ...
Kings County|
.\1nmll'=|e-l'r:f-|

Cltizgens.. .|
People s X
Gueeps o'

Groenwich® .
Hanoyer .
[lnrrlmun e
Imp & Trad.!
rving ones.
Iboarty . _.:
Lincoin 0 atfonal
Manbattan®. 420 :'.nrlh H!lt.-'
Muork & Fult.| 238 | 245 |!1=m1.1.~a

* Banka o nurlmt with n (%) arae Hiate banks.
Exochange this woek

Canadmn Banlk Clearings.—The clearings for the week
énding April 17 at Canadian cities, in comparison with the
same :‘L‘i'k of 1914, shows an increase in the aggregate
of 2,09, '

470 |
230
270
GO0
137

250 ] 388,
== 50

175 1
145 | I."h

t8ale at suctlon

or at Stock

v W, e Week rmﬂlzo Aprdl 17,

1015, 1014, 1913,

Canadas— £ 3
MMontreal 40,054,050, U.u.].hu
Toronto. o e e . 112
Winnipeg. - .-« “2.7- 75440
Yaucouver-.. . 5
LAWSE . oo et
WAL
Halifnx
TTamiltomn
. Johitie .. -
London
Calgury
¥i

11' 177,338
7,295,054
37070670
A5D, 001

54

lUu‘!&i

4 lf[l.?llﬁl
1 .ﬂ?{‘,l 17
542,050
070,860
2,167,030
B30T
1,230,415
545,508

Lethbriten - -
SnaknLoon - e
Iirnm ord .

l lrrl \\ Tliam.
New Westminater r,,.\ [“U
Mudicing ¥rat: 210, 343,01 f -t
Patorborough - TN

Total Cannda.

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

APPLICATION TO CONVERT APPROVED MAR, 20 'TO APR, 10.
The Btuto iinnksul’ Pepin, Wis., Into “The First National linuk‘.of
...v.
tate Bank of \'c-lmn Wis., Into “Tha First National

Nelson'  Oapital, $25,00
'I‘ha Bank of Olauta, 8. O., Iuto “Tho First Natlonsl Bank of Olanta.”
Capftal, $25.000.

CHARTER ISSUED MAR. 20 TO APR, 10,
10,720—The Oltizens' National Bank of Cledro, Ind.  Capital, £30,000,
E. E. Cornthwaile, Pres.; Leland D. Cox, Cashier

10.:..1—“1&\ First Natfonal I.hnk of Mt.\'fllt. N, D. fupilnl £25,000.
2. H. Bimpson, Pros,; A. O, ‘\lmn Cashier, (Convyorsion of tha

ﬁtﬁmli'l S g ?twlmr? }f P Vale, Okla, Capital,

2—The Farmers' National Dank of Yale A apita
Thad Spencer; Pres.; A. B. Sloan, Cashier. v gt

13?.'!05.31'.! +:.’.'J I'f'!.‘.’is‘.’nﬁn'.‘- i

173421117

Pepln.”  Capital
TITIE:

10,72
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[Vor. 100.

10,723—Thi Flrst National Bank of Cotton Plant, Ark.

A, O. Carter, President; IL.

apital, $35,000
C. Argo, Cashier. = i

VOLUNTARY LIQUIDATION.

8.670—"The Citiznns’
Ldipuldating agan

iy K. L
10,013—Tho State ’\I-xllcnmj Danle ui‘ Ilnldu

Liguidating sgent, J. D). Do

INSBOLVENT NA
T.’si——;l‘lm Silverton Natfonal Banl
LA

“Imlrmn{ Hank ul' Rm-kw-;l{

of o receiver April 9 191

’l ﬂxu March 40 1915.

willes, ﬂkh « Dee. 31 1914,
xloy, Holdenville, Olkla.

TIONAL BANK.
t, Sllverton, Calo,, was placed in the
e

Auction Sales.

—Among other securities, the following,

not usually deall in al the Stock Exchange, were recently sold
ab suection in New York, Boston and l’hJLuInlplna..

By Messrs. Adrinn H. Muller & Sons,

.wrmz Percent, |
- Lifo Insur & T‘rrmb‘ fial
ff}U ’\hﬂl Inentn
150 Hy drautie S
$,000 Alflack Attor
Siloty Appliandd,
20: Cile, Term. Transfer Rit.
25 Unlon Coppoe Mines Cos,
Prukt ecertitiont
1,000 Vi

6,000 V
2,078 Yai)

0,000 Trorind

10" llrlt'
100 ELal
13 Boml & Migd,
T L‘ll!n Ilurf W% €
2 } |
fl!;
10 Eguits

New York:

Jharer.  Slocks. Pér eent.
100 Interhorough Rapld Transiti2a
0,063 Abary Pluntotion, Ltd., 51
endh
076 .Gregory Tiohtail '\1’ 51
SO0 Allen Wright OllCo, ,sm l."l
2,100 Empire City Potrol., §35 ea.
SE0 Toroh Lake Mit., §25¢d
87 Dobtall TunnelCo.,
23 Cent, N JoLd. Tmp
rmw, r.‘rlnl. & t’n:b .Slm' 1

1,000 Ca
53,000 AL
caupe

Bomdn. Per eind,

$1,000 Arlon Bocletyof N... Y, 2d.84
10175

By Messrs. Francis [Icnslmw & Co., Boston:

Shavda: . Stov

12 01 Calon,

I Tnion M Jl\nk Lawell
16 Morrimack NIy, eom.. ..
ToGroeat Falls Mis. ...

a4 \\'m‘r: iver KRR -~

10WS L. Dong laj Shiny, p.u

Hy Mnssrs. R. L. D"I.\-" & C

Shares.  Stocka.

1 Blgelow-EH; utrn A Chrpat, pref. .

& Soula Miils, New Bodiord- ...
#-0 Lyman Ml v

O Papperall M LM |
10 Lyinnan Ails. 1123

By Messrs. Barnos d& Loflar
Bhuares, Eicks. $ per ah,
12 First Nat. Bank;, Trenton_ ... 106
15 Flrae Nat. Bank, Cnondef - oo ING 1
10 Natlonal State Bank, Canidoen.

2 Carn Exchango Nutlongl Bank
10 ¥ire Asin. of Phila., $50 cacl
7 Phils. Bourse, pref., £75 ¢

A Centeil Natlonnl Bande. .
40 Ridge Aye. Dank, 360 each
30 Textila Nutlopal Dank_
13 Gleard: Trost. Co

By Mﬂs%m. Samuel T. Frco

Shares.  Stocks. 8 per sh.
50 '\[m-ku!. Ht, Title & Triat (325
pali In} ]

54
qul(

2 Rellanes Insuranos

. SEER.
Loymuan Mg oo oo 12 i
!’a'r nt.
L i alley ganv, 08, 20, 6015
8,000 Hra fop. eony &edeb, Falio
1,000 I.r.ul-'n (.urr e Al colls b,
cOnvy,

04y Btmtml:

fared.  Slocks.
=10 Amoriean Truss Co
O Lawrence Ciad.,
10 Cambridgo ¥ ag., 300,
& Draper Co., common 13
80 Heywoold Brog &Wakofleht,com. I.l*] 14

1l, Philadelphin:

ﬁ‘?rrlr-x. Stacks. S par ah,
25 13th & 16th Strects Puss, Ry. ..230
10 United Trae., Pittab., $50 caoh. 2048
8 Phlls. & Ca i Ty, S.’SHI: 105
60 Roth Eloy. Safety Co. S10eack. 10
25 H, K. Mulford Q6. oo o o e ania G4
4 Phila. Bourse, com., 50 each. . 63§
Bonds. Por cent,
$1. lh}u Ablan. Coast El. Co. 14t 62,
1938 053

man & Co., Philadelphia:

Shares.  Stocky. 3 persh.
20 Feankiln Trodt C0eececenaeaa. 64

Fer eent,

i I8
10 Itittenohuse Trust Co

Bonds.
$1,000 Atlan. Clby Gaa 18t 52, 1060, 8314

DIVID

ENDS.

The following shows all the dividends announced for the

futura by large or important
Dividends announced this we

corporations.
ek are printed in italics.

Name of Company.

Per
oent.

When
Payable,

Hoaky Closed.
Days Inclusiva,

Rallroads (Steam).
Ateh, Topoks & Santa Fe, com. (Quar.) ..
Central REL, of Now Jersey (QUar).--.-
Eimira & Willliamsport, common. -
Georgla Southerss & Flortda, 15t & 2
Great Nocthern (quar.)-
Narhua & Lawell
New York Centrnl RR. (quar.)--
Norfollke & Westarn nd). peaf. (quar.) ...
Nnrthuﬂt Prgltle hul oy T e
(& (quar----
Reading Company, f{r il preferved (gioarag ..
Srreet und Electrle Rallways,
Amoriean Rallwaye, preferred (quae.) - -
Aurora Elgin & Chle, R, pref. (quar.).
Bangor Ry & Elteirie, com, (quur.) (N, 6)
Brazilian Trae., Lt, & P, Lud., mm.(uu.}
Capa Bretan Electile Co., com, (No. 11)- ..
Prefereed (No,
Calumbus Ity., }'m\r & Lt
Frofecced B (quar,) - - o
Com"wealth Pow,, Ry, & l«. o, (qu,
Prefocred  (quar) .- .-«
Conneetlont Ky. & Lig., com.&pf.(quar.)
Cumbertand Co. Pote, & L., pref (guary). .
Dulsth-Supesior Trac., common (QUAr,) -
Dugquesns Light, pref. (gu.) (\"u 1)
Lawe 5. Lol & Subiurban Ca., prafs (gu.)
Grand Raplds By,, pref(qu,) (No.: 58) ..
Havans Eleg, Ily.‘ L. & Py common. ...

com. (q

Jnoksonville Tra um\)

Lahigh Valloy l"ranrilr nn‘ n‘rrcd

Lewlson Avgusor & Wagerelile, jm\ . q.l )

Lincaln Tractlon, mef. (yuar.)

Milwankes BEL Y. & Lt pt(qu ‘N\'-) 63)

Afopdrdal Tramieays rqrmt r

Philadeiphla Co., tom, ((mnr ] (‘m. :i-'l.)
605 proferrad (N0, 5) .o

Pub. Sorv, Tayest,, pref. (a0, (No. 2.

Rio de Janetro Jm-n., Te i Py Lty (i) <

Sao Paula Tram., Light & Prm:u' {guar.y .

Unidon 86 Ry of New Hadfard (glar.)

¥ awlﬂq!’an-ﬂrutnkl il

I Preferrod

West Pupn R

June
May
May
May
May
May
May
May
Moy
May
June

e
o

Holders of ree. April 30a
Holders of roe. Apell 15a
April 2L to  Apriidn

Holders of ree. April 23

Holders of res. Aprll 7a
Halders of ree, April 164
April 2 to  April 20

Holders of ree, April 30a
Holilers of ree. April 124
d# Holders ol ree. Aprll 20a
Holders of roo. My 25z

April 30a
Mar, 23a
April 20
April 30
April 224
Aprll 23a
Aprll 17
April 17
April 164
April 164
Muay 16
April 17a
June 154
April 30
April 32
April 20
May 20
May 20
April 153
April 30a
April 17
Aprll 30
Anrll 20a
April 154
Apell 17a
Aptil ta
April 10a
April 15
April 156
Aprcil 154
April 19
Aprll 19
April 20

e e 13 0
=3

May
Muny
May
June
May
Muy
May
alay
May
May

Holders of ree.
Holders of rec.
Holders of e,
Holders aof ree.
Holders of re
Holders of re
Holders of reo,
Holders of reo.
ITolders of rea,
Holders of rea,
dMay 1 to
Holders of roe.
Holders of roc.
April 1D to
Holders of ree,
Holdeérs of ree.
April 35  ta
April2h to
lllluldq.l'd of reo.
10  Holdem of Ted,
1{Holdera of ree.
y LAprii2l o
30| Holders ol rec.
Holders of rea,
Huolders of re.
Holders of reo.
Holders of reo,
Holilers of Tee.
1| Holdars of reo,
1 Holders of ree.
1{Holilors of ree.
1| Holders of ree.
1 Holders of rec,

2t e e £ 15 e

3 b

- 4

Name of Company.

Per
Ciéng.

When
'!’u yable,

Rooks Clased,
Dayy Inclusire,

Banhks.
Amertean Erchange Nattonal (No, 100).
Bowpery (quir.) .
Exira
Chemical Naglonat: (W-monthly) -
Corn Eechange (quar
Gerunia
Pagllfo (guar.)-
[nM: (.mn[umh.‘o.
Adtar (gier.) - 4
Droadway {qlm W
Farmers' Loan & Trusl (guar.) .
Hramilion, Bookiyn (guar.) .-
Eings County, Brookiyn (fuar.) .-

Miscellancous.
lt,m,rr Erploxtoe, peeferrd
FHT -lmltdm-rr
-‘nm eitm Briss {(quar =
Amerfean Clgar, comimo qm:r 1

Amer, Dist. Telég. of N o, (quar
'Im- pref. (gu.) t\n

COMNEN .

e, prefy (i) (No.
Amir. Lo Frapee gine, ., eom-
Amor, Light &1 com; (Quard .- ...

Comingn (payonble iInedmoon atotk)--
pertd (QuUar). - - it s

Malt Corg., prof. (No, Ii'_l_
;.n-tr-rrc-l 2 vl
preforee -i {—m.;r )

{fquar.) -

Anter. (fraphoy,

Amgr

Amperlean Maltl

Amariean LN

Hellowr Falls P

Higelow=Heartfard

RrifE (. A 00 7
olumehila Packe CU P

ine., |rfnhnr~ {quar.)
Burns Beoa,, eonimon (Quar.) -«
Frofocred (guae,) (No. 9)---

Cambria Steel (guar.) g

Crnrda Connt, Lt i vret. (T Yy (V. "IL

Canad [an metries et Lk, (¢

Chicago

Claets, Pe

Commonwoealth I t1| d0n tmmr )-

Consolldation C {iuar.). .

Do Long Hook & Eya: (guar,) €

Distliling Co. of Ameries

Lromitndon va L,

I}r)lni!llvll‘il’l.(‘ J

du Pont (ELE

! mt:u:r\rl nadak, mon [“TJI"I\}

. T1, nrllu:tvu () (No. 1)
111, of Brookton (No. 65) .
Corp., prof. ((uar.)

fal. (gu.) (No. 40}

1idson
Eleetelenl Seouritl
Elee, Bond & Si
Llgin Nattgnal )
Bl Natural o
Enrekn Plpe Lis 1
Fall River Gas Works ( -
Federal Sugar Refining, 1i|'l.'|fr‘r.m] muunl
Jonernl Chemical, bommon (QUars).----
Genernl Motaors, pretirred .. .. -
Golilfield Congolidated Mines (gua
Homegtake Mining (monthiy) (Mo, 450
Houghton Co. Blee, Light, com, (No. i

Preferred (No. 25
Tiinols Northern Uollites, pref. (qud
Tluminating & Power Securitfes, if. W)
Indlanik Pipy Line (QUar.) .- -cec-
Ingersoll-Hand, common { 1 ) R
International  Banking
Iar. Huareener t.uf Nk bif- (gt . N
Inid. Haredster Corp., prr{ (peactr .y (N0 9)
Internatlonal Nickel, prefecred (0 |
Island Creak Conl, common (quar.
Kunsas Dity Stock Viardy of Me., pref- (qu.)
Kansas Clty Sock Yards of Mo, (0372 -w-
Kayser (Juljus)& Co., Tat & 2 pref. (qu.)
Kollogy Switchbonrd & Supply [q!mr‘)_-.
Kelly=-Sprinztield Tiee, com. (quar). ...
Tere Lake Mining (r;uur) (N00 3D aunns
Keyatono Telephons, preferced. ...
Lackawanna Steel, prr!n;m.! (quar.) -
Lond Siar Gas.

Lowlapllle Gay & E . el (quar.)
Lawell Elet, Le. Corp. (guar.) (No. 70)
Massnehuietts Gius Cos., com. (quar.)..
May Deparbment Storey, common (quar.)
Mlaml Copper (quar.) (No, 1
Montreal L., 0. & P, (quar.) (No. 50) -
Municipal Service, preferrod (quar.) -
North American Co, (guar.) (No. 48)
Oyeeols Congolidated Mining (quar
Pacltlo Coast Co,, common (quar.}
First préferrad (QUAR.) . ccaxs
Becond préferced (quar.).
Paelfie Powe, & L., pref. (gu.
Penman's Limived, common (quar.)
Preferred (quar,) .
People's Gua Light & Qolux (r[ IAT:) -
l‘unplu £l r\ntlmll Gas & Plipeaga (r;u'\r } o
Plits, Térm. W' house & Tranaf. (mihly.)--
Plutsburgh Coal, preferred (quar)...---
Procier & Gamble, commion (quer.y. .-
Publig Sery. of Nor. 1., com. (quar, )...
Proferred (QUAL.) - - - .- 3
Pullman Company (quar.) (,w 191
Quaker Oats, preferrod (Quar.) ...
Henrs, Roehiek & Co,, commaon ((Quar. }. =
Sterra Paeltio Bloe.Go. pref. (. ) (NO.23)
Stiversmdihs. Company, preferred (guary) .-
Southern Cuilfornia Edison, com. (guur.) ..
Standard O of Inidlena (guar.) H
4 aylors W hirrfom frcm & Sreel, p

T homp«m--itur it ¢
Trenton Potterles, non
United Clgne Mira., mlumntl {aquar.)
Urndted Clpar Mfrs., prif. (quar.) - .-
Un. Clgar Stores of Am,com.{(Qu.)(No. 100
United Eleotrin Securities, preforred
7. 8. Babbin & Shuitle, prraferred (puar.)
U. 8. Rubber, common (quar.) .
First profecresd (quar.)
Second preferced (QUAr.)

BExbra -
Il.'urrctr.l. Irin (& i
Washington (D, Q.) Gas Ligh rmuu- Yo
‘oo, & Mfg., eont. (quar.)
Willys-Oveeland, sommon (Quae). ...
Common (payable ln coinmon stock) ..
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May

My
May
April
Moy
Jung
1 ung
Moy
May
May
Muy
My
April
May
Jung
May
Juna
July
July
July
April
May

Muay
Muy

May
June
[May
IMay
May
Aprll
Apell
April
My
May
Moy

May
May
June

Mny

Aprll 4

May 1.
‘\!’Il.‘ll a0 I'[i)tdt‘rﬂ of. rec.

Holders of red,
April s to

April 28 to  April 30
Apell 25 to  April 30
Holders of roe. Aprll 30
Holders of rec. April 20
Aprll 16 to April 30

April 20
Apetl 40

Holdérs of reo, April 283
April 21 t6 April 20
Holders of rec. April 24a
Holders of ree. April 260
Aprll 25 to  April 30

24

5 Holders of ree, April 22

Holders of ree. Aprll 24a

”ff(ﬂlil’l‘r! nf rm_ .\nril l.;u
QlApell 18 to  Apeil2s
Holdera of rée. April 21
Aprk i May 2
Holdors of tea, Moy 1
Huolders of rec, Mny 104
April 160 to Aprll 3D
Aprll 16 to Aprll 30
Aprillg  to  April 30
MApeti 16t May 3
Iolders of reo, Aprll 146
Holders of roe. Apcll 30a
Holders of rea, Apcll 23
April 25 to  April a0
April 25 ta Aprll 30
Huoldleey of roo, May 0
Haolders of April 24a
Holilérs of £é fay ‘1
Huolders of raa, Apeil 10
Al Holders of roe. Aprll 308
AMay 1 Moy 10
folilerd of Aprll 30
April 10 April 26
1 Holders of ree, April 200
{{Holders of ree. April 15a
20(Floldera of roo. April 24a
1| ifolders of roo. April-20
'su,n-xi- o of teoy April 04
15 Holders of ree. April 30
1 Apell 16 to Moy 2,
A |u Ly CApril &0
| &, April 300
April 20
ra of April 16a
rd ol r.'('. Aprll 2]r.t

|]I-;1|I\r-r of rée, April 2
2| oldens OF reo. April 24
L ttolders of Tee. April 16
1| Ioldecs of rec. April 174
I,l{-rln!pru of ree. Aprell 20a
1{toldera of roe. May 204
1 iolders of rég. Apeil 14
20 Holders of ree. Mar, Sla
20! Hollers of reg, April 20
Haoldurs of ree. April 154
Holdvrs of ree. April 150
April 3t to. Apell 30
Holders of ree. April 30a
Holders of red. April 24
Holdérs of res. April 15a
April 16 to  April S0
Holders of rec. May 5a
Holders of res, May 53
April14 to May 2
Holders of fee, Apeil 2
Haolilers of ree. April 15:!
Holders of ree. April 15a
Holdera of re¢. April 20a
Holders of ree. Aprll 28
Holders of reg, April 156
taldens of red, Jung 1a
Holders of rec, April 20a
Holders of oo, May 31

16
15
a0

3

T

: ...c...._.......g.."..;\:.-.....-S:.-.—.—.—...u.—:.—;—-.—.—.——.__

Hol ol teo, Aprll 204
Haoldars of reg. April 17
Holders of rec. Aprlt 15a
Holders of rec. May 156
Holders of rea. May 1o
Holders of ree. Aoril 30e
April 24 to  April 30
Halders of reo. June 154
Tinliders of roe. %{ar. a0

—_—

April 27
1lalders of roo. April 27
Holderd of reo. May 5
Haldera of rea, April 21
Holders of reo, May  3a
Holdars of tee. April 20a
Holders of reo. May 8
Holders of rec. April 1562
Holidera of rea. April 300
Holders of ree. Aprll 15a
Holdera of rec. April 15a
Holders o f ree. Apell 30
Holders of ree. May 1o
S Holders of ree, April 30a
Haolders of rec, Aprll 20a
Folders of rec. May
Halders of ree. Aprll 30
S Holbers of ree, May 5
Aurll 25 to  Apeil 0
Holders of rog. Aprll 206
Holders of rec. May, 8
Holdees of ree. Aprll 15
Holdera of reo. April 24a
1) Holders of reo, Moy dda
15 April30 to  May 16
1| Holders of rog. April 14a
HApril 2l to  Apell 30
30| Hotdees of tee. April 153
30! Holders of ree, Apell 15a
Jn| Holders of ree. April 156a
16! Holders of rec. Moy 1
15 Holders of roe. May  1a
15|May 1 to DMay 10

Mat, 31a
of ree. April 224
e8 0f oo, April 22x

o Moy 104

1| Holdora
11 Flalders
].l April 2

a Transfer books not elosed for thig dividend,

rectlon.
& On account of aocumulited c'I l\-htrmlm
be pald. & Also deslared L1505

on pret. 111}“-
1 Alzo :h‘LI:.mI. 155 on wmmon nJynhlﬂ Aug, 2 to hol

b Leas Britial lneome tax.
¢ Payable In stock.  J Payable ln eommon Atodk.
vrll (v litand on
il Sept. | to holders of peo. Aug. 25,
Jors of rec. July 20

d Cor=
¢ Payablo In ssrip.
common stock not to

n Stock distribution fn the proportion of one share for each nine sharea hield, =~

itized for FRASER
p://fraser.stlouisfed.org/
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Imports and Exports for the Week.—The following are | and since Jan. 1 1915, and for the corresponding periods in
the imports at New York for the week ending April 17; also | 1914 and 1913:
totals since the beginning of the first week in January: EXPORTS AND IMPORTS OF S8PECIE AT NEW YOREK,
FOREIGN IMPORTS AT NEW YORK. 1 == -

Erporls. Imparts.

For week 1015. 1914, | 1013 J 1912, e Since
Week. - 1. Teek, Jan. 1.

Dry tioods | S2,930.327) 83475108 $2,702,100

el e K " i G 33 1. 65 143 3

Genernl Merehandlse 20,545,003 &’EL& 45-‘% 1!£.3»|_.uu.| | A, Great Britain 1,782,868
Total o.ooooiiiioooLio| $23,478,030 $24.357 450 $10,143,050( 821,732,204 :‘L‘;:'l:‘k‘m - . - .

S Wt Tndles ~.| $227,000 £ $513,070

Stnce Janwary 1. | . A S A

Dry. Good - 530,107,177 860,345,620 $47,778,725( §44,729,808 | Mexloo Al St

! M aslrs : GRioanteat | BRRILEIAY fi- South An 10,000 )50
General Merchandise. 340,845,006 251,043,704 250,607,050 03¢ B A%1 OLher col d | 4073 000 400078

TG 16 WHAKS- o oo oo oo | $380,082,573 18312, 280,414 S301,670,3815404, 111, 147

sl " | ol 1913 8207,000) 23,071,000/ $047,250] $7,904,900
m ine i BIME i fotal 1014 10,625| 18,363,470 148.816] 5,441,062
The following is a gtatement of th_e exports (exelusive of | Joi) 1hid---:- : 45,100) 47/225,070|  310/905| 5.243,54)
gpecie) from the port of New York to foreign ports for the | . Silve :
week ending April 17 and from Jan. 1 to date: SR TS $917,5181810,845,008 733
EXPORTS . FROM NEW YORK. ! Gormany - 1 oo : Eo _ i
Wost [ndies 4,330 03,038
Muxloo - it e a0n,720
| 1915. | 1014, | 1913, 01: South Amerien: s 3 £ 1 ! 1 K74,006
— AlLDLhes eountries. . - (85 a6l 465
Forthyweek. oo ——vecceeas| $ 1115.5.‘*]| S10,043,611) §15
Provioosly reported. o .. .| 3 301,012 SN2 873,601, 7 Total 1815 845} 7 204,270 §1.002.742
= . e | - e — Total 1614 = |12 g 137,800] 3,030,228
Total 15 woeeks $408.437,40 o q 215248 000,01 Toral Fi s ol 120,38 1,603.8 18714681 3,074,788

The following table shows the exports and imports of [ Of the above imports for the week in 1915, $300,360 were
specie at the port of New York for the week ending April 17, | American gold coin and $343 American silver eoin.

¥ i . 5 %

The Federal Reserve Banks.—Following i the weekly statement issued by the Federal Reserve Board on April 17:

The stateinent indicates a decrease In eash reserves ainee the pravious week by about 8 million dollars.  Tho net gald withdrawals for the weel

amounted to 2,3 million dollars, New York, Chicago and San Francisco roporting considerable decreasts in their gold reserves. New York also reports
net withdrawals u}; 2.1 milllon dollars of other cash during the woeek, this amount belog largely offset by galng of other cash at the Chicogo, Philadel-
shla and Boston banks.
’ Loans and diseounts show an fnereaso for tho week of less than $700,000, the larger gain in acceptances belug partly offset by a decrease in' tho total
of other commercial paper held; Atlanta reporting the lakeet deéetenso under this head of abont 0.4 million dollars, OF the total loans and- discounts,
about 13.0 milllon dollars; or 39.0% . as against 30.75% for the E:rcviuu:s weele, Is representod by acceptaness.  Now York reports holdlogs of 5.9 mii-
lions of this type of paper, or 425, of thoe total; Boston 1,8 milllons; Qlileago 1.6 miillons; Philadelphia 1.8 millions; Cleyeland and San Franclseo 1.2
millions each, while smaller amounta aro shown for threee other Western banks.  Ovee 785 of l|l'.'dIm[Jl‘1' 1eld matures within sixty days. ns ngalnst 75%
reported For the provious weok, About 1.5 million collars of agricuitural paper, maturiog after 00 days, is veported amongz the holdings of tho baks.

No purchoses of Dnlted States bonds are shown for the weble,  Other Investiments malnly 1o mualelpal notes and warrants,, stand now at 16.5 mil-
lion dollare, ail the Reserve banks excent Boston and the thees Southern banks reporting purchiases during the week.  All othor assets show an increase
of 2.6 million dollars, duo malnly to the lirger priounts of Federal Reserye notes and national bank notes on hand,

But Hittle change s shown'in total deposits, though New York and Phimdelpaln shiow conslderablo galns, which, however, are offset by losses ro-
ported from Chieago, Doston and some of the Westarn banks.  Federal Reserve agents report 48.8 million dollars of notea In elreulation, secorod to the
axtent of nbout 755 by the deposlt of glul'll. Tha banlks report as thelr outstanding circulation 42.2 millions, an (neresse of over 2 millfon dollard over
the provious woek's tigures, 'l.'im netb Uabilivy of tha banks on aceount of their circulation is stated as $10,707,000.

The figures of the consolidated statement for the system as a whole are given below and in addition we present the
results for each of the eight preceding weeks, thus furnishing a useful comparison. In the second table we show also the
geparate figures for each of the twelve Federal Reserve banks.

STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS OF THE UNITED BTATES OF AMERICA
AT THE QLOSE OF BUSINESS APRIL 16 1015,
RESOURCKS
Apr. 16 1915, April 0 1015, Aprif 1-2 15, Mar, 20 1915.Afar. 19 1005, 0ar. 12 1015.Mar. 5 1915, Ped, 26 1015, Fed 191718,
Cold coln and vertifleates. (oo oo oo 237,200,000 3250, 510,000 $230,170,000 $242,165,000 £245,018,000 $240,900,000 $247,251,000 $248,009,000 $251,808,000
Legnl-tender-notes, siver certifieates and
BUDSIAIAY €O e e e i i iaaaaas 20,300,000 30,015,000 25,627,000 23,008,000 21,650,000 21,603,000 23,202,000 20,085,000 20,8§7.000

£206,600,000 $460,658,000 $264,803,000 $205,260,000 $266,008,000 $208,602,000 $270,543,000 $277,004,000 $281,605,000

Maturitlos within 30 days..ccocaaaooo 13,805,000 11,708,000 10,075,000 1,715,000 @,545,000 0,043,000 8,435,000 T.,050,000 721,000
Muturitles within 60 duys. - 13,024,000 14,584,000 15,244,000 14,614,000 11,336,000 10,615,000 724,000 7,102,000 6,800,000
O e s e e S S T e i OO, 8,500,000 8,350,000 745,000 « 0,013,000 8,127,000 9,860,000 6,711,060 3,152,000

L e e F30,015,000 835,251,000 $33,678,000 §31,082,000 300,804,000 27,785,000  §25,731,000 $20.,464,000 $17,7062,0600
Investmeints ceeicaaesee 2,803,000 22,751,000 22,200,000 21,570,000 21,572,000 20,478,000 20,107,000 17,417,000 15,714,000
Due from Fed, Ies, banks: [tems in transit. 5,315,000 5,650,000 10,250,000 5,673,000 6,551,000 5,452,000 7.1082,000 8,048,000 2,768,000
All OLHOE PeSOUroRd. L e ecmcnicsmeamse === 10080,000 7+152,000 8,605,000 9,110,000 8,406,000 B,005,000 6,814,000 7.765,000 8,017,000

Totad resourees. . ... $341,170,000 $340,701,000 £339,074.000 $333,211,000. 333,181,000 £331,122,000 $3430,357,000 $331.733,000 $320.464.000
LIABILITIES.

Caplital pald in 230,207,000 B306,165,000 $£36,123,000 $38,105,000 330,110,000 $36,087,000 336,082,000 36,000,000 $30,050,000

Reaorvo ANDOBILE. __ . o e e eas o 204,154,000 204,042,000 203,054,000 288,217,000 288,575,000 288,031,000 287,883,000 200,330,000 285.468,000

Fedpral Reserve notes In

Uabllity) . .. al0, 767,000 10,440,000 00,507,000 a8,880,000 @SAS7.000 a7.004,000 #0,302.000 5,828,000 ad,040,000
All other Habilities. . 51,000 45,000 g dogisit ik s

Total AbUILe. . . -2341,179,000 £340,701,000 §350,674,000 $333,211,000 £333,181,000 $331,122,000 $330,357,000 $551,734,000 §320,454,000
Gold reserve ngainst net Habilities 3 025, 80.1°% 81.0% 8319 84,39, B5.3% BB.19% 866 9% 87'60
Cush reseryve nguinet net Hahilities. b, - 80.0% 00.2% 110.3% 91.0% 91.8% 012.7% 04.2% 06.7 Y% 07.0%
Caal reserve agalnet Habillgles afror setting

adlda 40% gold reserve sagalnst noet

amount of Federal Reserye notes In

dreulation b esnanecee- 00.8% 02.0% 02.0% 01.8% 03A% 94.0% 95.5% 07.7% U4.8%

A I'ﬂ“.ll’r 1015, Apri2 0 1015, April 1-2'15, Mar. 20 1015.Mar. 10 1015.Mar, 12 1015.Mar, 5 1015, Feb. 20 1015, Fed, 10 1015.
{a) Federal Resecve notes: Gross Habllity. _ SA8401,000 ° $44,825,000 $43,370,000 $30,858,000 $36,540,000 $33,005,000 $20,805,000 526,172,000 324,632,000
Deduet: Gold and 1awfol money In handa
of Federal Reserve Agents for ro-
tirement of outstandiog notes 37,004,000 34,370,000 33,770,000 30,000,000 28,350,000 26,951,000 23,413,000 20,544,000 10,702,000

Net labliity of Reserve Banks npon
outstanding notes -« S10,TG7,000 $10,440,000 $0.607,000 $8.850,000 $5,487,000 $7,004,000 $0,302,000  $5.325,000 54,930,000

(b): Atter deduction of ltems In teansit ho- .
tween Foderal Reserve Banks, via.. 35,315,000 55,050,000 $£10,280,000 £5,673,000 §6,651,000 $5,352,000 $7,162.000  $8,084,000 2,706,000

WEERLY STATEMENT OF RESOURCES AND LTIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APR. 16 1015,
Boston, | New York, | Phila. | Clecciand. | flehmond.| Atianta. | Chicage. | Se. Lowis. | Aftaneap. Krm,r,“i.-shl Datlas. [s.rm Fran,

RESOURCES, s § =4 =g sl
|

L] 5 L] 5 ] -] s i 3 3

Gold colin ind eertiffontes 15,043,000 04,307,000} 14,365,000(10,038,000; 8,530,000| 4,002,000/33,672,000 10,148,000 §,040,000 10,439,000 T,TﬁI.OUR!lS.SGI.O'Gn

Legal-tonder notos, sltver corg)ff- | | |
eated and subshlary coln. ... | 1,525,000] 185,660,000) 4,003,000 751,000 20,000] 782,000 1,140,000, 1,154,000 n.nooi 530,0000 695,000 7,000

Total o iE 17,168,000 11Z,076,0001 18,428,600/ 188, 780,000] 8,650,000( 5,654,000/ 34,812,000 1130 BAMB,000] 10,978,000 H.-1-';rl.l1[1|1_r13.:h}k.mlﬂ
Bills dlscot 2,100,0001  6,211,0000 2,140,000| 1,888,000 6,548,000/ 5,025,000/ 2,404,000 0] 828,000) 706,000 4,357,000 2,543,000
Investinenta - . e 1,323,000 7,754,000] 2,007,000/ 1,441,000 1,000 | 0,159,000 1,514,000 1,003,000

Die from other 1. —eooa | 7,204,000 801,000 348,000 28,0000 1,084,000 0 TR TS
All othier resourees 400,000) -2,445.600)  507,000) 450,000/  21,000] 102,000/ 2,528,000/ I, 209,000 44,0000 61,000 702,000

Total resourees. - 21,006,000|136,663,000/24,125,000(20,914 L0001 15,427,000 10,920,000{47,347,000 18,164,00¢{10,087,000, 14,191,000/13,474,000117,741,000

LIABILIT | : { _
Teaarye deposlis .. -117,632,0001 129,067,000 m,nns.mmlm.ﬂn.s.mn 7,881,000/ 5,520,000/43,257,000 14,324,000| 8,810,000,10,168,000/ 6,080,000/12,885,000

Due to other F, R, bks—net..| 318,000 501,000 g 211,000 - 1,167,000 2,434,000 2,238,000

Federal Reserye notes in pirou- | | ‘[
Tatlom—net Wmoule e craen| o onnny e - = wewew| 4.840,000) 3,807,000 - i - | 2,120,000

Capltal pald In 3,218,000 4,009,000] 2,210,000{ 1,657,000 ,000( 1,570,000 1,940,000 2

All othier Habiligies L i 36,000 15,000/ S 2 |

21,066,00011314,8563,000 ‘54.1'.‘3.0!10 20,014,000' 15,427,0001 10,028,000 47,647,000 111.!‘54.9’.1(‘! 10,687,000 18,101,000/13,474,000/17

pi# Statement of New York City Clearing-House Banks and Trust Companies.—The following detailed statement
shows the condition of the New York City Clearing-House members for the weels ending April 17. The figures for the
soparate banks are tho averages of the daily results. In the case of the tofals, actual figures at the end of the week are
also given. In order to furnish a comparison wae have ingerted the tatals of getual gondition for each of the three groups,
and also the grand aggregates, for the four preceding weeks.,
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NEW YORK WJ_.i' KLY CL[' ARIN(J HOUSP RFTUR\T.

CLEARINGS HOUSE l | Nat . Bank| Nat chkl Federal

MEMBERS. Captial, | Net Loand. Notis Notes | Reserve | Resersd | Excess Nattonal

Prafits. | Discaunts, rESErDS [ricd Rank with'  |due from| Net Nei Hank
Weelk Ending Invesim'ts, |  Gold. 1 T:r.u:te.r{. Sileer. or Stade | counted Notéa Legal | Reseree | Demand Time Cireulg-
April 17 1915 [ Nat.oRnksMar, 4 &e Inatitu- an [nod Depoxt- | Deposi=| Deparits. | Deposies.|  tlon.
(U0 arlited.) {r.‘mm“kq M c}l 10/ | ttons), | reséred). | resérvel, | torféx. | f[aries. i |

|
Membera of Federal .1er\gu?ua. Avarags. | A Hrﬂw. | .-lrerrm .lruragm | Averags. | Arerage. | Average. |:l'r’;ui'ﬂ- Avdrags, | Aeéraga, | Average.
| £ 3 1

Reserve Bunk 3 | | ] E

Bank of W, ¥, N.B.A.l 2,000,0] 40003 3 f (BL0/ H Kl | P a0 | A 27 485,01 1,110,0] 00,0
Merghants’ Nat, B 2,000,0 4 : i b . ) il 48,0 ] ) . =
Meeh. & Metals Nat._.| 6,000,0 Y f [} | A 4 3 wg ot llrh il arnl o | 255 2,700,0

Natlonal Clry Bank. . .| 25,000,0 5,815 i1l L 1) g 3 . 5 IlI ,., - 4 i
Chemlceal Not. Bank-..] 3,000,0 : t d )

Merchanta® Exelr, Nat.| 1,000,0
Nat. Butehers® & Drov. 300,0|
Amer. Exch, Nav. Bank{ 5.000,0| i

Natlonal Dank of Com. "n{m (11} il 2,01 m .u; u
Chatham & Phenix N 260,0] | “Rasto
Hanover Netlonsl B a4y 1000,0/ . 0 11,7100
Citlsens' Centrnl Na 2,530,u :
Market & Fulton | 1,000,0|
Importecs’ & Trad ) D | ,nun.u-
Natlonal Park Bank...| 5,000,0
Tinat River Nob. Bank .. 2560,0)
Becond Natlonal Bank.| 1,000,0
Flrst National Bank. .0 10,000,0 y
Trving MNational . 4,000,0/ 50 i L | oy 1

M. Y. County I 2 600.0 A (1] .,,,u i} " 0,0 ? = ! A ,, 15410
Chasn Natinnal ’ ! 5,000,0 i 1a8.250.0!

Llneoln Natlonal T 1,000,001 1,8 {
Gartield Natlonanl ||unk 1,000,0]

Fifeh ¢ '\tlnnnl Bank. 250,01

Seaboard x\allnt:l,llll-lrﬂ. 1,000,0f 2 i}

Liberty Natfonn) By 10000/ 2.596,0! .rz na1,0!
Conl & Iron Nat. | 1,000,0 o3| 6.0760|
Union Exchange | 4 § 'J.T.‘I‘u:
Nasgi Nat. B | V] 8, 004,0)

40,0

1,41,0|

“101,0|
i IF] 267,0

Totals, avie. for week 112,000,0]170,6 ) 2.412,0 53,7 = T v | | 0f 376220

B it et i

Totals, notual condition!Apeil A7 274,00 64,1 | I ! | = AL o 20,154,010 1 | X l‘}'lu (ll a7.046,0
Totals, actual condition Apelt 10| ik 100103 o 37.610.0
Totale, actunl condition Apell 3 11,35 W01 184, A 18,0 0l | g 451,374 A7.005,0
Totals, actnal conditioln Mar27 i1 2 47 .ﬂ:] 4f 1, 2 3 | 430,56 | 38,623,0
Totals, netual condition Mar, 20 4 761, - 9.0 2.4 : ,-il" | 2! | 89,5650,0

Stato Banka
Not Membérs of
Federal Reserve Hank,
Bank of Manhattan Co.|  2,060,0
Bank of America. - 1,500,0
Greonwloh Bank- 300,0
Pualfle Bunk SO0,

Bank.
Corn Exchaogs Bank
Howery Bank- ...
German-American Bank W
Fifth Avenue Bank_ .. 100,0 i 0
Jornan llzchnnue Bank 200,0 312,9| 3012, i w0
Germanly Bank. 200, 11 2.7 5,807 somL| i13.0 1
1,000y, (:I 2,147, 120720 1A A S0, 0 1,348, l\
"ul}'u 5 i 7 A 208,0: lll,.rl.
1,000,0| 39, 50,0 B0 157,0f 158 nl
-] 1,50060 3 | MU G340 ek u‘%l 0|
Hecurity Bank........| 1,000,0 3018 47, | 10:4,0] 331 nl

| | i 3 "y
Totaln, avge. for week.| 10,450,010 32.924,5) 2560,475,0/ = B.088,0|

[ ——— | | = s 3 - = i
Tatals, nctunl condition April 17| | { D116, 1) N 5, e 2 i 3.275,0
Totaln, actinl condition April 10 k 50,0 12 1 =34 - i v L 2?] lﬂ!. ﬂ 3.270,01
Totaks, notial conditlon Apell 3 ! 20,237 Iﬂ 173 ll| 4 A . 6,214,018, i “'Jl,ﬁJ\i 0l 3,284,0
Totald, aotual conditioln Mar, 27 Z| 261.515.0 12,541,0| 12 . | ‘m112,0] 2,566,0] 274,077,0( 8,250,0
Totals, aotial condition Mar. 20 = 143 a4 n a A 7 43, | 0,156,0] 2,605,001 270,446,0) 3,258.0

Trust Companles |
Nt Afembera of |
Federal Roseres Bank. |
Brooklyn Tront Co.--.| 1,600.0; 3,361,00 80,643,0 221, a23,01 : Jrzma | | 5 25 N | 4,701,0
Bankers' Trust Co._...| 10,000,0 l'.!‘!im.l 63, 0| 12 1 Wl = 260,10 £ Ly 0, af4,0{ 38860 i ?ll’ l‘r
UL Mg & Trust Co..| 2, J 12,571 : | 5 L = | 1iser,ol 4,100,0 177,
ARtor Trust Co_ .. .- .| 1,3 20, 225,0 00| i AL . _‘, I 1 *ilﬁ U
Title Guar, & Trist Co.|  5,000,0! ] 210,0 28 i 7 ST 20, )
Guaranty Trost Co....| 10,004, ”l H| 322 "! I“‘\ W0l 16,1870 | || AT b, :1 || [5 |1-l‘1 n
Flilelity Trust Co..... 1.{)1'}!].0, | ‘i.lnn.n 4 Lt iy 3340 404 IJ
Lawyora' Title & Trust.| WL 6,007, 0 20,075,0 72 B, | - | 4 fsr.. (1] 187, ii
Columbls Trust Co. -| 2000000 7,811, i 7.4 114 | | ! g ™ | i I 325, ‘0l 2,324,0 3 | 15.035,0|
People’s Trust Co.. ... ( A10,5 | 15, 3, 45,0| 2 ¥ | ! 01,0 25183, 731,0
New York Trust Co... 11,018,1) 278,00 3,324 03,0| 45,0 S0 & { 1,682, 0l B0 0,240,0
Pranklin Truit Co. - . 1,000,9 2 713, 255.0 } z z 1.|¢:,t}| 35 12.804,0] 2.880,0
Lineoln Trust Co. . &20,0 4, | 37 4 | 4 s n H04,00 10,072,0 1,019.0
Metropolitan Trust C ! 3.103.4 3,0 | B 1 ! £ 2.0 a4t 1 d0,781,0 i
Broandway Trust Co... 1 6"0 i 8040 11 ilﬂ Eh BH,0 - s 740 i 140140

Totals, nveo. for week.| 40,250,0] 91,220,1

Totals, actunl conditlon Aprl 17| ... S0 ! | ( | 6,0] BELO04 "[llm--‘*l?r ]
Tataly, aptunl conditlon Apeil 10 - ri | 14,00 504,761,01105,790.0
Totals, netunl vopditio'n April 3 'i.l.\ﬂ;l 0l 47 w2240, 23 '.‘ 0 f 3 055,0] 670,443, 0| 9'1,?"'5 ]
Totals, aetunl condition Mar.27 41,088.0] 40,319,0 t 0 .1 m-:,ul a3.0l 153, | 562,5665,0 07,380,0
Totals, actunl conditio n Mar, 20| bmu,m 40,267,0| 2,600, l’lI | 560, l?!_i} 04,046,0

= - | == 4! =
Grand Aggregate, avge. -1?:..:tm_n . (i} -ul?,l}| 2 132,0 455 807, ,il| 418,740,012,26 ri..‘itlu.“i 1 l!.\.ii-;n,(l
Comparizon prev. wee . + 4,281 8 K 0 510 u| Hl’lnﬂ l +8,813,0] 44,240,0

Orand Aggregate, aotual cond :E : A . 23 5 ! 2 E.I’nl
Comparison prov. we = B S10346 | +-I0?.ll

| | == ,_ iy

Grand Aggregato actunl condition | April 3,821, G270 7 .3]." '..-.uum.o' J501,00 1560,8 1191 87,610,0 n
Grand AggregateaotuallconditlonfApril 3. : i i, l 233, lI| 153,715 221,02,3 ﬂa.l} 111 't!Jr! L'}‘ ’1? 603,00
Grand Aggregnto,netunl’condition| Mar. 27. 355.‘ 20, l‘ll‘z.’»ﬂ § X 7,35 i 1 106,00 147 740,065, 2277, ﬂ'ls.ﬂ.lﬂ‘i 02d5,0| 48,623, ‘0
Grand Aggregite,actunll eondition|Mur. 20. (2,383,420, 0[223) !? 7 2 K 1,383 olmr 513 IJ|5'I 553,012 "ﬂ]J 5,00106,364,0/ 30 1550,0
Grand Aggergate.actual eondition [ Mar. 3 ..'311 L305,0,216,215,0 ﬂﬁ I‘t 3, l'l B2,033.0| 6.2 E 1,651,0{147,181,0 49,762.0]3,253, 234 U| Iﬂa.I i1 Il 48,784,0
Grand Aggregnteactunlicondition|Mar. 512,320,838, 0l214, ml u\ 64,804,0, 70,931 rsl 6,6700)  1.863.0)  1,608,0}144,033, ua‘m 1540,012,197, !ilﬂ. 01102,847, .0l 30.1140

S'l'.-t'l'l':MEN'[‘E OF IH-:&!“J—H‘E Pt)Rl'l'[(JN.

Averages. | Actunl Flgures.

. Ine. ordee. | J Inc. ot des.
Cash rescroe| Reserve {n Total *Reyerre Surplus Sfrom Cash reseree| Résered in Totak n Resérva Surpius Srom
in vaull, |[deposiiaries.] Tesored, réquired, ré.  |prevlous wk.|| v ratdl, lr.icmf{.mfl'es, regeroe. required., reseree.  |previous wR.

Members Federat 5 3 B 3 | o [ 5 3 % s

Reserye Banlk-. [280,606,000| 118,847,000/405,61 Il.nlil]“.‘i"%.:!'i:i.fjlﬂ L R 4 8,873,200 286,071,000 120, 184,000 1n.,m§ 0001263, 466,300 143,707,700, 411,871,130
Btata Banks. ... _| 55,000,000 6,761,000{ 61,707,000] 48,000,650] 1% ? 20| +2,052.860/| 55,760,000 6,787,000 02,553,000 49,184,250 13,368,720/ - 1,381,700
Trust companies. .| 60,606,000 25,100,000 55,705,0000 84,771,000 —1, 163,000 62,044,000) 23,223,000) 85,2 rj. 1000 81,285,600 081 ~mn |—1,450,050
Total Apell 17__1402,328,000| 150,807 ,000{553; 135,000 3'“! H80,500 3y F0,704,060 404,759,000 150, 10-4, 0001 654,553,000 390,925, 1801 158,057, 420 0,542,580
Total April 10.-1380,265,000 162,317,000[341,552 0003 0] 1407 =350, 11030 1,506,000{ 150 'Ji"ra.iltlﬂ 642,87 1,000 H‘i. 14,040(894,066,000{  —41,100
Total April 3._{7 150,314,000 544,053,000 R'II. Nﬂ 510|149 Wl.'i -mn H7y I..'m R10392,133,000] 153,718,000{545,551,000 307 602 ilfiu A%, 268,040 —1,017 720
Total Mar. 27._ | 385,758, 140,683,000/ 535,44 1,000/ 302,001,360/ 142,636,650/ + 8,105,510 (305,564 1.000| 147,740,000/ 543 200,001 1240/149,575 ?ﬂu;+1(}3muu
Total Mar, 20,1374 147,003,000/522,001,000[388,700,500| 134,131,140 +J ﬂ(m 000/1180,33 1,000] 149,542,000(520,873,00 139,600,520 40,859,900
‘Total Mar. 13. .36 146,170,000(5 14,943,000/ 383 4 16,050| 13 .l'lol]l —3,684,60 371.60!.0"0 147,181,000|518,785,000(380,045,470{ 129, 730,630 +145,790
Total Mar, 6..1307,680, 0001146 3ml.tm 513,780, 000 379,673,200 ! .740|—2 600,040! '!4]3 .'rl? 0001144 OJG.D()O 500,550,000{370 036.280 124, 593 TAD==5,167,900

* Thig 12 the reserve requleed on Net Demanid I!r-uosrr.s I thi e of Btate Danks and Trus at C mp.\nim. but {6 the case of Memberd of the Federal Reserve Bank
t ineludes also the amount of reserye required on Net Tlme Deposits, which was pa follows: M}rll 17, $528,950; Apell 10, $500,050;. Aprll 3, $452,850; March 27,
§413,760; March 20, $385,000; March 13, £398, 100,

0 Thi= i the reserve required on Net 1 L L sita In tha ease of State Banks and Trist Companleg, but In the case of Mombers of the Federal IReserve Bank
It incihndes also the amount of reserve requied nn Net 'Ulms Daposits, which wi eqd follows: April 17, $554,500; Apell 10, $5603,250; April 3, 3463,850; Mmuh 27y
F 450, March 20, $4038,000; Marel 13, $359,050;
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The State Banking Department reports weekly figures
showing the condition of State banks and frust companies
in New York City not in the Olearing House, and these are

shown in the following table:

BUMMARY OF SETATE BANKS AND TROST COMPANIES IN GR I-‘Zz\_:i‘.EII.
NEW YORK, NOT INCLUDED IN CLEARING HOUSE BTATEMENT.
(Mlgures Furnished by Siate Banking Dopartneni.) Differences from
riL 1T . preclous weik.
Inngr. §4,1
Ing.
Dure.
Ine.

Lriise
A50, 130,200
. 161,002,100

depodltaries and from other hanks and

companjes o New York Cley, and cxehsngos
Rogerya on doposite. - e .
Poccentuige of resiryve,

Lne, &§,435.000
Ing. 2y {

(ol LT i T T
Depostts In Banks mtid trust cos

2134,2506,000 20,937

39,200 ITOTYG

Totwnl

The averages of the New York City Clearing-House banks

and trust companies, combined with those for the State banks

and trust companies in Greater New York City outside of the

Clearing Hotise, compare as follows for o series of weelks past:
COMBINED RESULTS OF BANES IN

OREATER

Wea omit ctphers

AND TRUST COMPANIES
NEW YORK.
tn all these figures.

Entlrs
Reserve on
Deporits.

Totiel
Money
Holdings.

Week ended— Other

A oney;

Demanid
Lepusiis.

Loans and

Ineesimenits Specls.

s

50,000,3

6a0,4406,2

668,143,5

a63.8467.0
7

]
88,6858
80,0773

3
2.844.072.0
2.008.534.56
2,600,873,7
2,720,179.4
2,728,181,56 ) 34
2,741.073.7
2.761,539,0 | 339,057,2
2,781,801,1 [ 340,782,2
9. 817,407,0 | 346,706.5
2,842,607,0 | 357,716,56
2.850,795,0 | 366,273,7
2.862,400,4 | 301,057,8
2870, 0453 | 374.7456:0

3
2.704,600.2
2,776.065,0
2,810,842.7
4,859,130,1
2,544, 607,0
2,500,024,7
2.880,904,8
4,000,083,5
- | 2,000,430,0

2.060,0006,4
2.0947,850.9
98T

2,058,
2057,73%

3
321,086,7
a33,103,7

81,8044
81,002,8| 4
81,300,060
$1,067,1

T01,1584,09
4 | 600,840,2
3T I4,827,1

Aprib 7. .

In addition to the returns of “*State banks and trust com-
panies in New York City nol in the Clearing House" furnished
by the State Banking Department, the Department also
prosents a statement covering all the institutions of this class
in the whole State. Thae figures are compiled so as to distin-
guish between the results for New York City (Greater New
York) and those for the rest of the State, as per the following:

For definitions and rules under which the various items
are made up, gee “*Chronicle,”’ V. 98, p. 1661.

The provisions of the law governing the reserve reguire-
monts of State banking institutions were published in the
“Chronicle’ Marech 28 1914 (V. 98, p. 968). The regula-
tions relating to calculating the amount of deposits and what
deductions are permitted in the computation of the reserves
wera given in the “Chroniele’ April 4 1914 (V. 98, p. 1045).

STATE BANKS AND TRUST COMPANIES.

State Banka Trust Coa.
n n oulyide of ontside af
Greater N, ¥ [Greater N, Y.\ Greater N. Y. |Greater N. ¥,

[
{

lI.".'.‘l'u-’L.'ﬂJIlr

| Fiate Banks | Trust Cos,
Week anded April 17 !

| s
| 13,100,000
!3.7&‘!.70“1 11,225,000

13,712,200{
+414,400]

85,020,400 ‘
|

S 3 5
Capital ns of Dee, 24_.. 24,550,000 07300, 00 10,913,000

Burplos nd 0F Doe. 24 .. | 161,427,004
1

| 330,230,300 1,203,323,5001 104,077,000

| + 1,210,600

|

|

Lonns nnd Investmenta. d } 332 |
Chitige from toat week . —-1-03,-,mq| —1,747 400
40,004,600

Cold ==
L. +1 3 1,402,400

Cloinge rom Inst W

5,233,300

Currency and bank notes. | 3 |
- fi.'«\'l.lil:ll

Change from lags weel . |
206,902,600
|+ 137,200

26,617,0000 20,050,500
+039,200F  —770,200

|
A450,175,600{ 1,368,021,
+ 16,577,700] 413,979,700

148,210 A00
< 1,045.4000

DODORItR. o a o
Ciimngs from st v

on deposita_ . . _| 08,767,100 273,300,000
4= 1,7a87,0000 + 10,528,601

Rosnry
Change from last wosk. |

28.0%

B rederve U (depanits |
224%

17.
Percontage lasl wock. . 15,

+ Tnétease over last week. — Docpense from Tust weok

Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-Touse by clearing non-
member institutions which are not included in the “‘Clearing-House return” on the preceding page:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSH.

CLEARING ‘ Ned
NON-MEMBERS. | Caplial. Profis.

Weelk Ending H.‘-‘M.. banks March -I}
April 17 1915, 18tato banks Mar, 10

Loans,
Disconnis,
Inpdst-
menty, &e,

Legal

Gold.. | Tendets.

Stleer.

Ercess
g from
Resersa
Depost-
taries.

n\'ul.ﬂﬂﬂ.ﬁ’! Federal | Reseree
Notes|[Not| Reserva with

Counted | Bank Legal
NotesiiVot| Depogst-
Resercel. | tarles.

Nat. Bank
N ofos [Re-
seree for
Stifa In-
sthiurions]

Net Nl
Demand Tima

ar
Restree]. | Depostes. | Depostis,

Averiage.

2,213,000
4,520,000
05,004,000
4,625,000
4,6680,600!
G2 06
304,400] 4,050,000

Members of Aparage.
Fed'l Reserve Bank
Battery Park Nat. ..
First Nut., Brooklyn
Natlonal City,Bkivo
First Nat,, Jers.Clty
Hudson Co, N, J.C.
Firat Nat. Hoboken

Becond Nat.,Hobok-

Arverage.
3

50,000
WL 000
{15,000
347,000
16,000
87,000
11,000

$
136,000
B580,800

]
200,000
300,000
200,000
400,000
250,000
220,000
125,000

103,000
120,000
163,000
221,000
103,600

T40M)

T0,000

Avperage.
5

45,000
124,000
124,000

70,000 2

46,000 gy

76,000 16,000

Qi 000 et

Arerage. | Average. | Average. | Acerape. | Average. IJrfrnpe.
: 4 5 s ]

2,101,000| 13,000
3 i

Average.
3

£
103,000
297,000
110,000

13,0001
13,100
23,000
35,000/
T0,000!

1 AN
0,000
11,000

104,004
LOL D00

4 RL000
525,000
551,000
41 000

3,000 o700 !
1.060,000{2,652,000
7,000 227 000 1,805,000, 1,702,000 89000

Total. .. 1.795,000| 4,468.500{20,851,000(  850,000] 503,000

483,000

180,000]  20.000(2,697.000, 4,006,000{21,010,000|4.404,00011,511,000

State Danks

Not M embers of the
Federal Beserva Sank.
Bank of Wash, Hgts,
Century Dank......
Coloninl Bank. .. ...
Columbla Bank ... 00| 648,000
Fldelity Bank.....- () 154,100
Mutunl Bank 200,000] 472,700
New Notherland. ... 200,0000 205,000
Yorkville Bank. . ... 100,000] 509,600
Meohanlea', Rilyn..| 1,000,000 702,000} 16,927,000
North Side, Bklyn..| 200,000 1804000 3,121,000] 188,000

3,000,000| 4,680,300(60,130,0001%,261,000

100,
00,
400,
300,

200,

L 400,500
00| 407,200
W TO7,300

1,598,000
T501,000

05,000
419,000

15,C00)
01,000
102,000

0 LT 0, O
$ 407 (0N
5,302,000
62,000
734,000

119,000
2,182,000{ 1,040,000

102,000
360,000
452,000

125,000
1,178,000

201,000 Sos s
257,000 10,000
o ?.S(i.’;.(!l‘.l:)l'

417,000 5,057,000 ‘

/1,000 1,012,000/

205,0000 1,045 & A00| 374,000,
201,000} SA27,000] 147,000
5 342,000 : &, 700,000 s
- | 1,060,000 17,501,0000 812,000
01,0000 1390000 3,347,000) ...

58,058,00012,005,000

30,000

10,000, a.r.::'m.mm', 5,002,000

Trust Companies,
Not Membery of tha
Pederal Reseree Bank,
IHamilton Trust, 3Kin
Mechanles, Bayonng

7,024,000
$.011,000

500,000] 1,031,000 475,000

200,000f 269,700 78,000

14,001
47,000

20,000
75,000

6,352,000/ 970,000

30,000
1 .35-’;.1;:1{&['.!&107.057(:

40,000

2,000 265,000

| 1,419,000
08,000]

510,000

700,000] 1,301,600/10,635,000] 458,000) 56,000

05,000

70,000 2,000) 340,000 1,520,000( @,717,000/3,037,000

Grand aggregnte....| 0,395,000}10,430,400 slil.“l?S.ﬂ!"I 4,064,000

Compartson , Prov . Wk| o eevean| neeeeees| 030000) 0,000
E&em TEBATYE, i decronsd.

Crand agur'te Apr 10

Grand pgar'te Apr 3

——885;000

10,430,400} 100014 000, 4,628,00011,
Grand aggr'te Mar 27 110,440,600(98, lﬁﬂ.uﬂﬁll.ﬂliﬂ.ﬂfﬂl
Grand agge'te Mar 200 6,145,000 10,449,000 !l?.ﬂ?'-!.l}ﬂﬂr‘l +70 1,000
Grand aggr'te Mar 13 0,145,000/ 10,350,600'06,574.000'4,703.000

1,353,00012, 560,000
£ 107000

10,430,400/08,780,000(4,673,000! 1,471,000,2,753,000| 1,104

800,000/2,712,000/1,115,000
1,575,000/2,782,000 1,071,000 470,000
1,337,00012,685,000{ 1,071,000
1,204,00012,741,000' 1,058,000

106000
+ 51,000

10415000(1,511,000

87,601,000
—'250,000

38.00010,61,000/
—8,000] —41,000

460,0000  46,000,6,010,000, 10,553,000( 57,830,000
424,0001  36,000/6,004,000(11,172 .W!iﬁ?.?ﬁl,mkl 10357 000 1,610,000

31,0000,551,000] 11,110,000|87,143,000{ 10235 000} 1,611,000
28,000, 6,501,000 12,063,000 87 428,

'9,387,000{1,521,000
20,000'8,304,000! 10,344,000/87,200,000/8.556.000! 1,518,000

1,110,000
= 54,000

000

504,000
25,000

10T, 000

1,511,000
+ 420,000 ~

510,000|
574:000!

Philadelphia Banks,—Summary of weekly totals of
Clearing-House banks and trust companies of Philadelphia:

We oniit fieo ciphera (00)2 ins all these flgures,

Lagns. Resered, | Déporits. | Clreulos
0 ]

Clearings

Boston Clearing-House Banks.—We give below a
summary showing the totals for all the items in the Boston
Clearing-Housze weekly statement for a saries of weelks:

BOSTON CLEARING-HOUSE MEMBERS.

Chanie from

Apr. 1715, | previosa week. |Apr. 107151407, 3 °15.

-3
#405,604.0

3
443.310,0
0 445,500

458,620,0
455,703,
401,043,
450,147.0
460,703,0
01 456,701,

oy 449,854,

0| 468,217,
07,287,011 479,352,0

ity v
15 ik ot i B

CooooDoODoG

SHESERSS—E

=y

)

et et s e o s e
] ey ey ——

53

]
103,654,31 416,715,0

w Inoludes Government deposlts and the ftem “due to other banks™ (Apell 17;
S141,306,0000; ol ' Exchanges for Clearing House (April 17, $13,700,000), Due
fram bin ks April 17, §55,492,000.

£1,000] 0,370,0600| 89,367,000
5,454,000 230, 849,000{ 235,053,000
188,130,000 Ine, 10,555,000 177,741,000 150,354,000
07,306,000  Tne. 2,870,000] 04,098,000 94, 110,000

10,760, D001 1 : 123 |
1f,012.000(1 A.474,000] 12,535,000
28,705,000 1ng. 3,200,000 25,606,000
19,025,000y Ino, EGT0000 10,071,000
I'.ﬂlﬂ.ﬂﬁ!)l!nc. 200,000
40,742,000 Ine. 2,750,000
ﬁ.lL’l'.’.llI)lll ing. :.‘0‘;"IJU(I-| 0,345, 0,077,000
Excess with reserve agents._ | 27,746,000(Ine. 2,400,000) 25,250,000] 24,612,000
Exeesi with Fod. Res've B'k_| 3,320,000 Inc. |

1540000  8,168,000) 3,500,000
Imports and Exports for the Week.—See second page
preceding.

£9,308,000| Deo.
245,353,000 Ino,

Cirepiaklof o Somact =
Loung, diso’ts & Investments
Toidlvidust deposits, lnel, U8,
Dyue to batka. -

Time deposits. . .

Exehanges for ClearingHogse
Due from olnee hanks

Cinly resterve 4
Reworyo In Fed. Rea've Bank
Teserve with other banks_ |
Itegerve oxXepis [n bank.
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Reankers’ Guzett
Wanhers” Gazette,
Wall Street, Friday Night, April 23 1915.

The Money Market and Financial Situation.—The
upward movement in both volume of business and prices,
which steadily inereased during the previous four weeks or
more in the security markets, reached a turning point on
Monday. Sales of bonds ware slightly Iarger on Wednesday,
but, as in the ease of stocks, the real climax was reached on
the earlier day. Evidently the conditions warranted a re-
aetion. Seldom in recent yeonrs has there besn an uninter-
rupted movement of sueh magnifude, but that there are
vulnerable spots is evident from the Rock Island receiver-
ship episode,

I'n the zeneral situation there has been no important change.
Orders from abrond for iron and steel produets continue
large, indeed, in some speeific cases, are enormous, but actual
shipments, espeeinlly of foodstufis, have fallen off and the
trade balanee for the present month promises to be the small-
est of the current ealendar year. The forcizn exchange mar-
ket continues weak, however, and announcement that ar-
rangement has been made for the shipment of £5,000,000
gold from Ottawa fo this market had no perceptible cffeet
upon. eéxchange rates. The Bank of Eneland reports an
increase in gold holdings, but, owing to largely increased
Government deposits, the percentage of reserve is again
lower.

Railway and investment cireles have heen interasted in the
Rock Island receivership and its effect upon the securitios
markets, Thelatter have, aside from the eompany'sissues,
bean unimportant, but the possibility that the event fore-
shadows other similar action hias not heen lost sight of.

The American publie is generally well pleased with the
answer sent from our State Department to the German note
of recent date, The plain, dignified statement of the atti-
tudo of this Government in the subjeet matter of the note
seams enneclusive and the incident is now rezarded as elosed .

The open market rate for eall loans on the Stock Exchanga

on stoek and bond collateralsranged from 13{10215%,. Tho
rate on Iriday was 12{@2%. Commercial paper closod at
315@4% for sixty fto ninety-day endorsements and prime
f{:ullu'_ftﬂ six months single names. Good single names
. ,"':u' )
The Bank of England weckly statoment on Thursday
showed an increase of £328,399 in pgold coin and bullion
holdings and the percentage of reserve to liabilities was
18.56, against 18.91 the week befora. The rate of discount
remaing unchanged ot 5%, as fixed Aug. 13.

The Bank of T'rance shows o decrease of 25,327,000 franes
gold and 445,000 franes silver.

Foreign Exchange.—Sterling exchange has ruled quiet,
Offerings of bills have beeén in excess of requirements, not-
withstanding quite active liquidation by [oreign holders of
American securities early in the weolk.

To-dny's (Friday s} actual rates for steeling oxchango wore d 7o @4 76 4
for sixty days, 4 78 15-16@ 4 70 for cheques omd 4 70 3-10084 794 Tor
cables. - Clonunercial’ on bianks nomionl amd dociments for payment nomi-
pale  Clotton for payment nominal and geain for payment nomionl,

Theore weére no rates posted for stecling oxchangs by prominent hanlors
this week,;

To-day's (Friday's) actual rates for Paris bankers' franes wore nominal
for long and 6 32% @ 6324 for short.  Germany bankers' muarks wero
nominal for long wnd 523 for'short, Amsterdame bankars' gulldees wers
S35 @AR IS far short.

Exchnoge at Purts on Londen, 2560, 556¢.; week's range, 250, 540 high
and 260 G0, low.  Exchaogs st Berlin on London not quotable.

The rauge Yor foreizn exchnngo for the woeek Follows:

Sterting, Aclual— Eheqties. #

FLigeh Tor thi woe 6 4 Tag
Low fopr the w 4T 4 V8 15-16

Faris Bankers' Francs—

ITiglh Lor tha wi!

Low fot thie week—. . ...
Germany Bankérs' Marks—

High for tho weal. - _

Law for thovwook.
Amsterdnm Rankirs® Guilders—

I for the week . - . A 1g 30 7-16

Low for the work. .. . 035 less 1-16 3031 plus 1-16

Domestic Exchan o.—t‘hls-a{m.mu, pee 1,000 premium. . Boston, pae.
8t. Louls, pae hid sad 10c. premiiim eil, Han Franciseo, G0, pee$1,000
promium.  Montreal, 0 560 por S1L000 preimlum.,  Mioneapolls, 40e.
per $1,000 promivm.  Qinclonstl, 10c, per 51,000 premiom.

State and Railroad Bonds.—Sales of State bonds ab the
Board, this week include $40,000 New York State 41lds
at 109; 32,000 New York State 4Y{s, 1965, at 1042¢, and
$2,000 New York Canal 4145 at 109 to 10915,

A broadening demand for investment securities is refloctod
by the large sales and general advance in prices of railway
and industrial bonds at the Stock Exchange.

The fact that the Chicago Rock Island & Pacific Railway
has been put into the hands of receivers has, naturally,
depressed the value of the company's various bond issucs.
Debenture 5s and refunding 4s were most active and dropped
from 6534 and T11{ to 5314 and 09, respeetively,

Of a list of 25 astive issues, however, Rock [slands are the
only ones showing more than fractional losses and 16 ad-
vaneed in price. TInspiration Con. Copper of 1922, of the
industrial group, lead this movement, pushing forward 113
points above the gain noted last weck and closing at 13634,
while the issue of 1919 gained 754 points from the last prico
of 12734 a week ago. Waestinghouse E. & M. conv. sinking
fund 5s fluctuated widely, covering a range of 5% points.

Trading in the newly offered “when issued” debenture Gs
of the New York Central Railroad has been very heavy and
the price of these securities advanced during the week from

THE CHRONICLE
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10014 to 10134, Possibility of Missouri Pacifie following
the fate of the Roelk Tsland lines has depressed its bond values,
in sympathy with stocks of the eompany, convertible 5s,
dropping from 46 to 4414,

New York City issues wera dealt in fto a considerable
degree and at advancing prices, possibly stimulated by
talked-of ehanges in the tax laws of New York State.

Sales on a zeller’s 20-day option (s-20-f), representing,
presumably, sales on foraign account were considerably
smaller this week, being $539,000, as against 3878,000 n
week ago.

United States Bonds.—Sales of Government bonds at
the Board, this week, are limited to $500 85, veg., at 10174;
$1,000 Panama 3s, regz., at 1015¢ and 35,000 4s, soup., at
11T to 111Y5, For to-day's prices of all the different issues
and for weekly range, see H:Errl page following.

Railroad and Miscellaneous Stocks.—Stook market
acfivity continued unabated during fhe early part of the
week. On Monday, indeed, when the highest prices wera
generally recorded, the fransactions were larger than on
any day sinco September 1911. From the high level then
reached, both in volume and prics, there has been a sub-
stantial decline. To-day’s market followed the general
trend of the week, transactions aggregating 646,700 shares,
againgt 1,445,329 on Monday.

Of the excoptional features, Roek Island has Imur_l eonspicu-
ous for a declineg of 3{ points on the appointment of
veceivers for the company. New Haven has eovered a
rafige of nearly 8 points, New York Central mnearly 5,
Reading and Ontario & Westorn 5 and Missouri Pacific and
Missouri Kansas & Texas betweon 2 and 3. OF the latter,
New Haven, Ontario & Western and New York Central
have been notably strong.

The miscellaneous ligh has again been erratio.  Bethlehem
Steol has covered a range of 1815 points and eloses with a
net pain of over 8. Mexiean Potroleum moved up 1113
points and holds nearly all the gain. American Tobaceo
advanced nearly 15 points and all the copper shares have
been strong on a firmer market for the product.

For daily volume of business see page 1429,

The following sales have oceurred this weel of shares nob
represented in our detailed list on the pages which follow:
| fiivige ¥ince Jan. 1.

STOOKS, | 5 Rirnge for Wik,
Week cnding April 23, | Jor
Weoek.|

American Express
Am Writiog Paper, poedi
Erown 8hop. e
Conada Southern. ... ..
Chieago & Alton .. .. =
Uintrolt Todldon. - —--
Dyl 858 & Atlantie.

Preforoed oooos - t
Cranby Cons M, 8 & P
Helome (GW) oo .- |
Imternat Agrleil Corp..
Intorfil Stéam Pamp..|

Preferroed - - |

Highenrt.

Apr
Apr
Jon
Feh
Jan
Mar
Jan
Jan
Apr
Apr
Apr
Apr
Apr
Apr
Aqr
Apr
Apr
Mur
Apr
Apr
L 03 i ] Apr

' 2015 Apr 19| 204 Apr 10] 13 203 Apr
Pveeh) i 11 5 Apr
dy 94 M 08 4 190 ' L Apr

| | s Apr

nan
T antg
a4 Al
190
a1

Ntg
1O 704
L b

Morris & 1
NY ()
Ontn

Fo

Loty
Minlng. .|

rikhnln
Vilean |
Walls, Fr &
Wi swrgland, pref
Outside Market.—Trading in the “curb’™ market this
weel was fairly active in industrials, and irvegular, some issues
showing decided strongth, while others were reactionary. Of
the latter, Kelly-Springfield Tire lost over 8 points to 129
with a final recovery to 183144, [isk Tire improved from
60 to 068. Intornational Motors com., after an advance
from 17 15 to 21, dropped to 144 and ends the week at 1514,
The pref. sold up from 38 to 43, then down to 33, recovering
subsequently to 8414, On the othor hand, Eleetric Boaf
com, ran up from 6014 to 80 and elosed to-day at 79, the
pref. gaining 10 poinfs to 93. Amer. Zine, Lead & Smelt.
was conspicuously aclive and strong, advaneing from 3237
to 4024, the final figure to-day bewng 4024. The Whelan
issues were comparatively quiet. United Cigar Stores of
Amnier. com. sold down from 106 to 104 and back to 106.
The new com. fluctuated between 1025 and 103, with the
close to-day at the low figure. United Profit Sharing im-
proved from 3 7-16 to 4 1-16 and closed to-day at 37§.
Corp. for Stoek of Riker & Hegeman moved down from 734
to 744 and up to 81y, resting finally at 774, Standard 0il
issues were quiet. A featura of this department was the
heavy trading in the new Internat. Petroloum Co. (n con-
solidation of South Amer. oil cos.), the price advancing over
3 points to 111 with a final reaction to 1074, Standard Oil
(California) roge from 209 to 302, fell to 293 and recovered
to-day to 207. Standard Oil (Indiana) declined from 408
to 305 and sold up finally to 403. Standard Oil of N. J.
weakened rom 400 to 395, but sold up to 403. Western
Pacific 5s were strong, advancing from 33%; to 36145,  Mining
issues wera fairly active and generally fiemor.
Outside quotations will be found on page 1429,

{ Apr. & 100
Ape 10030 Apr

Jaxd i)

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




New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 1421
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STOOK 5— TEST AND LOWEST SALE PRICES. Salex of STOCKS Range Bince Jan. 1, | Range for Preedowus
RS 0B Ai A L - thie NEW YORK STOCK 0n bals of 100 share fots, | Year 1014.
Baturday Monday Tresday | Wednesday | ’."hnm-iﬂu Friday Week EXCHANGE e — "
April 17 at prit 'm .{prﬂ 20 A_nrﬂ ay | loru April 33 | Shares. Lowest | Higheat. | Lotoest, Highest,

Rallroads |
1021 1{)'3 1027 105 | 103% 1001« 17 1047 1083 1045 103% 104 | 45,000/ Atchison Topeka & Santa Fe__| D2is Feb 24) 105 Apr 10 S01g July) 100% Jan
'Nfi ! ugr] 0y ﬂll){]’l g(;u ‘ (:1::; mu" { ; 007 100 100 17021 Do pref....- cesae| 0O Jan CH|100 CApE o | sOiis Don | 1018 June
. lilj‘!‘ 11005 1108 lm 2 1100a| 1004 110 . Atlantle Coast Line RIt- B3 Mar 1| 113 Apr 1)) §bilg Dee 1253 Jan
T07g) TV O - % FEIa| 703 781 47,907 Baltimore & Ohlo 033 Feb 25| 7 07 Dec| 98% Jag
Tl 71k’ 7 7 7 | 72 Tls 714 1 Do pref.. 47 Feb 24 BigJan 20l| A9 Deo | 83%Jan
*.Jrl'g FIEN '.‘.n. o A A O2al BL - 017) 24,87 nronl.lm Ranid ‘Tronsli. 34 1| B2 apll 79 July| 941 Mar
160% 160 4 g 7 172 Uy 170t 1005 1701 olxis [ || 153 Dee | 22015 Feh
BY m 300 3 : iK 3 4 340 | #3000 330 Central of New Jorsey .. S8 22| 52 2| 3 July] 410 Jan
Ay 4 4875| 4 ! 481 7 44 0 Chesapenko: & Ohin 4 Feb. 2 J all 40 Dee| 63 Jan
f i ¥ i 13 Chjcago Great \West tretfa__ J # 0l iy July| 151 Jupe
0 In f00 Do prof trust eifs. .. a7 “dan 11| 0 [ 25  July| 4113 June

i '5‘?-'{:‘ Chigago Milw & St Paul, | oAy 24| !MH \tur 4% Deo | 10715 Feb
3 28/ 21 12703 12713 7000 Do pref.. c=ix| 129 Teb'25| 130 Jan 22| §26° ee| 143 Fed
131 Jm 141 Idut; ; | 130 Hm., 1,725) Chiengo & North wr} 2|1 Mnr 3| 132 Ape 15 "2 Dea | 1807 Feb
S no 4 (*10a 170 | - | Do pret--_.._ < B16f Eeh 10/§175  Jap & Jan | 180 Jan
aol| 21fg 8on| 20k 207 22| 343,020,Chle Mol Telund & Paciflo--. | 15 Mar 1| 38% Ape 1 3 June| #3 June
130 (120 130 (124 2 £ ’l~l1 h = Chicugo St Paul Minn & Om__ | JI4 Apr B/§114 Apr 8| 125 May| 131 July
160 : 150 |*130 1 i 1ol ann Do pref_ . B e | b Muy| 132 May
R AL S0 [ =33 d al il f 200! Clays Cin CLl0 & St Louls.__| §21 Jan 18| 2 4 22 July] 40 Jan
Bty i} Ot 4000 Do pro <nl|] Fab 1,| 5 July] 70 ¥eb
HILE ! 200 Colorado & Bouthors > 20/ Mar] 28y Jan
fid f i Do st nrf_-l' » 34 Ji 5 1 Fi 7o July| 02 Jan
52 ; - Do 2d pref 3 e x4 i Trea | 86  MAar
f i iDelaware & Hu 2 T 153 | ym\, Diew | 1560 Feb
":\l {Delaware Lack & Wes i 2007 4 || @88 Jan | 406G June
FO0Denver & ]Ihj Granda 2 i 20| A Jaly| 10t Jan
8. July| 31lg ¥eb
S 200y July] SizJdan
16t preferrod 4 21 Feb il a2 Jutpl 408 Jan
24 preferred - 34 . Ui 28ty Julyl 40l Jan
Vil Great .\'nrrhurn nrel. - Dl 111% Dee | 1343 Feb
45,0500 Tron Ore propecties . | 4 ¥ i e Iuly| 0 4#n
1031y Dee | 115 Jan
. ! 108 Jirly 164 Jan
prafo o - . N 1l 60 Dec 5
W ICansns ity Soutt | 20% Feb - Uil 200y Jalky
Wi Do pref.. . Fpl \pr 2 4015 Deo
1} |Lake Erle & W [ £ » .Ela July
Do pref... oy g 5 Apr 2 17 Apr) 2
IJr|l,|.-1|1|'I| Valla 1201 Feb 118 July| 1501 .I!”
200 Lang Taland . @0 Jan al o { 25 Jun 30 . Fan
0| Lonlavillie & Nashylile 10 Mar ] Do | 1417 Jhn
JIATanbattan BElevated. 127 ATardl| 199 \ur 128 Jan |43 F
Shlneqpnllg & BT 100 Jam 11| 10% Feb 14 g July |
i 0. pret. e 25 Jan 18| 49  Feb | 2713 June|
‘-'-»li \nnn 3 luk 7 o1 100 Jan 4| 1231 Ape 10)| 101 Dee
2( I3 Iprl.- 180 Jan 14| 133 Apr 1
'1|m‘HJfI \l|ﬁ.‘“l‘rllr [\:m-msl & Toxnd., ... Taadan 4| 164 Apr
u,r:..ul o 26, dan 4| 40 Anr
157200 \1Imnu] mmr — %y dan & 184y Apr
= vie Ryn of Mex | 93 Jdan & 23 Jun
Do 2d proferred— .- . 47 Jan 23]  Blg Apr
\.! ¥ Contrnl & Hudlson Rive BllaMar 1| 023 Jan 3
o (| Y N & Hartlfond - - 43 Feb 35| ?Il;)\m‘ 4% July
20z Aty I Ll S i Ontario & Wester 215 Jan. A Apr 183 Dan
. ] . wea \Torfullk Southern . . - o] 20 Apr2d Feb 1511 261g July
10414 I gl LN i 1 : d.uml\orn:rk & Western f ol Dave Des | 106% Dily
, . 55 ! H0 NI L Do adiustment pr o “Bh I 85 . Jan 10 Apr
10013 pig 112 iy iy 110% ; & S0 Northern Pagite. . el 24 || Gaty IDeq | 11815 Fob
110y 1 oy g 111 1107y H]'T'r'nn'iylumuu . ' g Fieh 24 Apr % 1020 e | 11573 Jan
7l 7 i} (0 i 72 | %70 “200| Pigtab Cln OB _O\lA. -, Marl3| an 181| A4t Iyl - 91 Feb
110 § i { | *90 i 110 | *(0 | Do prol. o |Sin man e oia 86 Jungl 101 Mar
1 s 157 2 3 154l f 158 'Ii'.l'"u.llm—; s Feb 24 137 July| 1721 Jan
& 8 | lal prefere L 8| HAlxJe 27 July| &0% June
vy 23 g0 Deo| 08 Jan
IgMiaris {l B Des 104y Jan
j Do prof. 1 13 Apr 21 2ig Apr 0| 1 Dea| 25 Jan
8t Louls & 840 Frantieco.. .. 1% M..ri..| Olg Apr 22 4 Apr 5%y Jan
Do 1st preferred .. J| 10 Jan 25 A 31| H May| I71sJan
50001 o 20 preferred. 3 3 Jhn 18 8 ! | 21y Drea 14y Jan
70018k Louls Bonthwedtorn 15 Feb 15 0| 177 ity | 204 Jan
0| Do pref.. 4] 33 INtard 7 g6 July| 031z Jan
%.

101y 15 : 3 ) } Sedboard Ale Tine - 14 4 l Apr 21| 10l Des | 223 Feb
d11s a4l A1 411y ! . -t == i E
Ul by 34 04 g Pt He z B
101]11 "]ﬂh i 5 i
1% 104

2 AG& Jan o8 Feb
1t ! Fien fiilz Jan
"”| m"h Apr 027 Dee | 107 June
i 2y Feb 24| 19% Apr 14 Dee 257y Fel

| 1Jn.-rnrr(~d .| 43 Feb 28| 61 Jan 59 Dee| #3 Feby
UToxas & Paclllc : 11 Jan 177 Ape 10 1 g D 178 Apr

S Third Avenue (N Y). 45 Jan 2} 58 Apr1a| 23 July| 454 Jan
| Toledo Bt Louls & W 1 Jan 213 Mnr.jh 2 Ties 121y Jnn
T ! L | 8 Do . prel. ..o g T (% [ USsdans 241 4% e | 23 Jin
2 100 PR TR 3 088 F00UTwln City RApid 058 Feb 25| 100 Apr 101|017 July| 1081y Jan
111.,‘ A1y 12315 : ; By I.l"‘.i'.’e‘.G--l)il,m.,"1',“-1”._ 58 Jan 2| 184 Apr LUH 112 July| 104% Jan

- iy 503 fl 43500 Do pref.. Tl 270 " Mar 1) B1y Feb 2all CriteDee | Eo

1712 11,800 United Teallway ment. £ ¥ Tiz Dew
dil] 700 Dg PRl e Marls 2211 29 iy
23001 Wabash . g 2 2h 2% g Jufy
#0000 "y prot I 3 F 44y Ape 10( 1% Dec
1200/ wedtern Muryland. .- .| DigJan 4| 207 104 Dea
SO0 Wheeling & Lake Erla . P dhn 6] 3% Jan 18! ganly

: «-| Do 1t profrrod. | 10 Mar2s) 18 Jan 1 Big July
i 3 2 130 20 proferred. <| 2WApris| 0 Jan 3 Deo
36ty 3 1,200 'Wiaseanaln Contral ... . 300 Feb 24| 30% Jun 20% July

i
I
1

. . e Tadustrinl & Miscellancona | |
39 [ 40%| 50,2000 A lsskin Gold Minlng. Par $10] 82015 Jan 7| $401s Ape 2211 5100z July
1 S0003 AN - Chalmers M1g v & o. 7agdan 12| T8 Ape 210 T 0 July
210500 Do praferred Vb6 .| #31 ¥eb.1o B a1 duly
| 10, TR Amalgnmated Copper ... -_. Bty FFeb 24 f aail  4Eay Dée
3,100 Amerfoan Agricultural l:,lwm 48 Jan 4 s 4744 Jon
el I o T IR (T S, $0 - Marl? 4 T 00y Dee
27,000/ Amertean Hoot adtJan. 68| 408 Apr 16 19 July
:r' D0 prelecseas= 83 h:nl.l 1| 8oy \tur‘3 2l B3 Muy
B20 Amier Tirake Shoo & Fullmlry 8714 Feb 25| ¢Bdls Apr 23] B0 Apr
- S Do . S| 1321y Mar2hic140 Apr 2‘.‘ 1207% Jan Nlﬂ‘; Feh
134,000 3 .| 25 Feb 24| 30 Apr 7 100 July| 357 Jan
filzdan. 6| O¥gApr 21| 80 July| o6 Jan
A merle 40 Feb 23| 601 Apr ms[ 421y Dea | 5312 Feb
3500 D6 prof... 112 Feb 23| 1187z Apr 112 July| H1s7 Jul
200} Amerlean Cltles el 404 Ape 7| 00 Jan !"' G91g July| a8 Jan
418 Amerfoan Conl Prod .| B2 Jan 20| 102 Apr 13| g2 Jan
'25?, Do praf.. §1056 Jan  7[§100% Apr ﬁ: §102 Jan
Ameriean Cottan Ol 49 Jan 4| B24Apr 10| 22 July
Do pref_ . @7iadan B| 05 Apr 22| ©93% Juno
I Amerlean Hide & Leather 4% Feb 4 Apr 19l 3l July
Da - pref veess| 1085 Jan d2s Apr 19 17 July
SilgApe 14| 19% July
American Linsecd. .. ... - 14 Apr Tz July
Do pref. .. a4l Apr 24 Dea| 315 Jan
08 Apr 201 July| 8714 Jan
ref. 10015 Apr '. g J 1021z Mar
Ameriean ‘\tnlr. Corpomtlan W Apr 14 i Apr
4 10 prefe..oooiieacaaaas| 26 Aprio 1::1,\1”31
4 Amer Smeltors Bea pref 78 Jan 19 823 Apr 1
Tilz I 750|787 Amar Smelting & Refinl 751 Apr 23
Sl(lmg 'I{Ih‘: 10015 %105 10612 o pref gl 1067z Apr 32
L0 1560 105 |*161 1056 14 185 Apr 24
105 107 7 [*106 107 (DOW) 2 eonen (] 7
Mz 30 5. 3 34 34 100! - = a7 Apr Iﬂl
100 111l 1] 111 1140y " & 1 1141 Apr 23]
114 1156 ! 4 114tz '1141.5 11413 200, Do pret.. 14t Jan 20!
] 122 12314 123 | 1z 1eos 1213 12271 10.500| Amer Telephone & 'rou-uruph, 1237 Apr 10
220 2297| 2201 232% 244 2ony| 242 20,256 Ameriean Tobaoco 2 2523 Apr 22
llJﬂ*z 1007} *106° 107 1003 lﬁl‘lh *1061s 107 400 Pmmm.n«w.- ¥ 108 "Mar 5
7 28 49 El a0 Al 30 31l 8,920/ Ameriean Woolen. ally Apr 22|
R.', 506 85  85lz B7  80%] *88 00 25000 Do prof...oocceicno.--.| T7O4Feb 27| 89% Ape 20

* B and asked prices; no gales on this day. § Ex-rights, § Less than 100 shares, a Bx-div, and rlghts, b New stock. ¢ Certificates of deposit.  d Quoted dollars
par share. & Fiost Installment pald. x Ex-diyldend, & Full pald.
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For rocm-d of m!a: durlﬂ; the week ur stm.ks usvally Inactive. seo 1 page preceding.

Il
STOCKS—HIGHERT AND LOWEST SALE PRICES. Sales of STOCKS Range Sines Jan, 1. | Ranga for Preeious
the NEW YORK STOCK On basis af 100 share lots. | Year 1014,
Battirdey Munday Tk 7 | Fridoy Week EXCIHANGE
Apedl v7 | Aprir 19 | Aprit n:

April 23 ‘;.?JJI(NJ | Laweat, Highest. I| Lowest; Highast.
| |

Industrial & Mise (Con) | |

| 850410/dAnaconds Copper Por $25) $24% Feb 24 SJ\i. Apr a2t Il $241 Dea | 381y Feb
3 473, | 34,070) Baldwin Locomotive... | 2054 Mar 8] A;.r L | a8ig Jan 631y Moh
12 | 1ol p ! pre ——ae| 92 Mar a] 103 10213 Jan
11 10 i £ HidBatopling Mining $leFeb &) % .\[lr I.? $ls Apr

» 14! < }'Bumlouum Bteal | Aayaan 2] 168 Apr 13 | 201gdan
2600 Do pref..._____-_____| 01 Jan 2| 113 Apr 8 Jan
00D Brookiyn Unlml Gas... | 118 Jbn z d 7/ 118 Ddea
O] Brunswiek nd S, Al Mare2 24 Gy duly] B3
T00| Butterick | 27 Fib o Apr 15 26 Jan 20y Juna
0, 100 Callfornla I‘utrolenlm vietts.. 134y Apr 1| :. { - 151y Deg B0% Fub
1,500 Do pret.___ 35 o4 eb 5|l 60 July| 64 Meh
ppvC e 100 Case (J [ Thresh M pf tr otfs. Mar 1| 83y Ape 16]) §77 Dec | Vals Jag
i 418 130 400z -A1E| 119,850, Central Leather.-......._..| #2% Fob 20 fgApr 10| 257 Jan 351y Dea

10318 107 1031s 104 ; : (i ln Ly |E1=-1 1037|1030y 107 | 1.680| Do prefo__ .. | 100% Jan Jan 27|| 047 Jan | 104~ July
-asa L 413 <|*120 L. 20 "1 - |Cent & Sou Amer Tal. 1§110 Jan 6[F118  Muarl0|§103  Jau |§1091s Feb

44l 46 i e | 5 LR YAl A0h A7 ANty 478 7,52 5{dChino Copper...... e | 42y Jan 0 Apr 22{ $31i3 Dec | §44  Feb
50 00 | 50 ! *50 60 *50 060 | *5 } —___|Clustt, Peabody & C 0813 Fely | 70 Fob
001z 1000 | 100 Hiita (00131 #0012 T0L | #00s 2000 Do prefe... ... 3 MM |00 July| 104l Feb
dadly g5yl a4 H 3234 33 A2y 21450/ Colorado Fuel & Tro |3 1l 20gJuly| 4z Feb

2 1204 1250 ar g 2012 J : 00 Consolldated Gas (N iiJon .1| 120is Apr 21|| 11213 Dep | 13012 Jan

: A1l i ) : | ()0, Continental Can. Ill';.hln 4| B8y Apr 5|| aTlaJune| 484 July

fi 051y ! f f Do prof. | 881adnn | 84 Jury| 01%July

Corn Produo 8 Jan 2| G 7 July| 13 Jan

Jan & pr 101 58t .mn;- 72 Jan

Jan 25( 1 el

1Iu, = 03 :\Inrl?' ’ “T90 Des
106! Deere & Co praf. - -| 88 Apc 8 ! | 904y Feb
1. lhm-l)lalluﬂﬂ Mcmlritlr! Glz Mar 2 281 20ig Meh
! 24| 1 | 15 Jan

20 1 | : : 43  Jan

| 165 Jan 24 | 20 180" Jan

| 106 Mar. 1 b ¥ 1071g Fely | 110 Juna

6,400 Genaral Eleotela. . .. 138 Mar 3| 18712 Dea | 150% Feb
8 A3 1.0 Jﬂmem Motora vot tretfs,...| 52 Jan | B0 Jan
100 | 100 ; Do pref voting truag .;_-m]_l fim‘Juri 4 ! | 70 July
47 400l 4712 48 Mg s .m Goodrich Co (B ¥).... Ji 4 10% Jan
1017 10175 %101 ) 00| Do prel.. 5 Jan 14 3| 797 Jan
GOty Gle| 61 (2% } i2 | 53,500/¢Guggenhelm Explor_Par | 84514 Jan Ape 22| B401a July| $571s Apr
s L1 f i 1_ll (F1In 14 260! Homestake Minlng §114 Jan 8 4 1003 July|§12213 Moh
2080 A0ty 2 A0%al 3 3 ] d07; 3% & HEEN 112,300 ldlnspiration Con Cop.Par 520! $10% Jan 2 SHlaJnlr £10 July
049 i 16ts] 102 104 i 1051y 1045 o | A0i International Hasvester of N J| 001z Mar 5| t!u‘l; \pr 82 July| 1133 Jan
114 116 L il 1 v 1 S F e D prele i s . 112 Mar2d| Jan 2 1181g Jan | 1187 July
Lo ) TH b R “100| Internationsl Harvester C | 865 Web 20/ S0 Apr §2 Dec| 1113 Jan
" ; L5 5 2 i 118 |5 e s |, Do pref our;amo 4 Jun U4 1L May| 1B July
11x 1105 2 a| *i0 7 60| International Paper. | Jan @ Ape 10| 63 July| 107 Feb
audy 43 4112 415y ‘ 30 fR00, Do pref ey *!'! M-l) 24 Ape 10/ g an
a Haly 55 e L 1 87 | 50| Kayeer & Co (Jullua sh 20| BT Apr 23 Jan 04 Juna
- 0 1060 i *10ATy 1001y 10| Do, 18t pref ... A 0 ADr 10| M.:g, 1053 May
=110y 1 < 1249, %120 12¢ 23 )¢ 2214 4 143 405 Eresga Co (3 8). S| 12013 Anr 7 Jan [ 105 Feb
* 1057y Iﬂ'“- *10812 | s 110 100 Do pref. 1057 Telb 15) 100 Apr 22| Jan | 105 Moh
1043 5 105 1*104 ! 5 : s M0y 1,020 Lacledo Gos (8¢ Lonts ......| 927 Jan 100 Apr 13| July| 101 Feb
- 22 LR I 25 2 5 230 | 700 Llggett & Myery Tubacco_... 207 Jan 231 Ape 22| 20713 Dee | 231 Moh
120 | 100/ Do prof L13% Jan 11s dnn 211 111% Jan | 118izJuly
| 25| Loose- 10 Foh 31 Jan 11| 2 33 Jan

0T < Do = 86 Fob : 815 3 1056 Moh
it “100| Do 20 preferred... B0lgApe 8| 05 Marll 061y June
150 :'.il.i.i. Lorillacd Co (P). 1861y Jan 181 Mar 8| 100 Apr
15 Do pref 11214 Jug 114 Jan 10 1177% July
S z= In:r Mackay Com 81 Apr 1D B7% Fob
1ol Do pref... ... 50 0% Jan 109/ 85! Jan
A05(N 68 AprF 14]| 1413 Deo
H 2l : BT | 431 Jan HT4Ape 14| 4113 Deo
401s| 380 AT B 7.700| Do _ 2 pref stk tr ctfs....| 18 Jan 4375 Apr 11| 17 Deo
ll} L 45 ‘H’lll'Mn}f Deépartment Btores 40 Apr: ot - Mar 2| 611y Juno
0% 00 i - Do peet, o 95 Apr X081y Mnrln. 0713 Juno]
i LS 3 Aty 148, 51 Jun DG Ape 19 iy Jan
B4y 805 i v T = 07 Jan 0f - Apr 23
204 205 Ty 20y T £1714 Jan S26% Apr 15
Al i i 42 Jan SO Apr 23

3. Do pref 09 Jan 103 Apre 15 P
l')uu Na:lonnl Blsgult. 110 Apr 12 Jun 22| 120 July
a0 Do pref.. 12014 Fob 1'.1 126 Feb 3|| 11914 Jan
I..—.rm Natlonal Cloak & Sult ... 68 Mnr2s| S0 Mardl
| #1058 106 | 105% 105 570| Do, pref._....._ . ZioZil| 100)s Mar25| 1061 Apr 16|
2t 15 . LM | 3,870 Nal Enameling & Stamping. . Oz Jan 4 109 Ape I;{
[ 85 85 | % ) 10| - Do pref 70 Apr 1| 85 Apr 22
m.lg- By GElal AL 6 _-,r.un|Nn:|unns Lead. . 44 Jan 4| 0T Apr
110 | *10612 Do pref.. 148 Jan 4| 110 Apr 1056 Jan
b 7 dNevada Cons Cop...Par 35| $11% Feb 24 !lél: Apt 1014 July
um, BT 1501 0,150 New York Alr Drake........| 6GilaFeb 268 Apr 68 July
1 ) 16,400/ North Amerlean Co (now)...| 64 Jan 19 .‘*.l Apr 2lil - 841y July
201y 2 14 2,245 Pacifio Mall 18 Marl7| 23% Apr 171 July
a0 | B2 A 2 3 1,150, Paciflo Telephone & Telegraph| 261 Feb 11 E‘ﬂ}iﬁi‘f Bl 20 July
121 f : 2 v 1,600/ Peopla's Gad Lt & © (Chip)...| 11773 Feb 24) 1231s Agr 108 July,
| N 27y 3% 18,500 Pitsburgh Coal...._ sy 15 Jan 4] 244 Apr 15 Deg
o031a| DS 4 021, | 8,160 Do pref.. AlsyJan 4/ 04 Feb 70 Deo
K0 L3 (TR 50| Plttsburgh Steel prof §75 Feh 1] #1850 Apr 82 Apr
44 43 T4 454 af 40,500 Pressed Steel © o5 Mar 0 -IPH Apr 20 Jan 48 Feb
4 Mily 08 5 0474 08 Hon! - Do pref 8 MarlD 1021 Jan 0793 Jan | 10514 Moh
1061 5 i muh 108 108 i 1101 i 1,300/ Publle Service Corp of N J 104  Apr 13 110% Apr 10 114 Apr
1584 1 5700 157h] 1851e 15813 4167 1800 100 Pullman Company... - 1607y Mari2} 16315 Ape 169  Jan
: y ; 3 f-a ls 13 2 3 fig L B4, Quickallver Minlog 1g Marlh 17 Jan
1% I 1 2 I 1y 1l 2 2 18001 Do pref A Mardi| 24 Jan
a1 ( ol 303 23 4 3% H z a2fs 1 | 10 Mac ) S0z Apr
- ! = i | g s R o Pl i lon) Do pn -.| 87 Mac 3 !;-a. Apr
aaty ¥ 3 20p - 231a] 23% 24 23 Ay 2 247 08,000 d1lay Cona Copp $16% Jan 2| S24% a;:r-
32yl 20 3 &30 209 301s] 981 273 11,305 Republfo lrou&& 10 Feb 1| 84igApr
870! i 871sl BA1z 87| B 8 B 00, Do pre 72 Jan 30| 834 Apr
1 b - i 4 A1y ! . SO0 Rumaly Co ( Tedan 32¢ Gl Ape
0yl 01a 10 4 nil 2 m!n Do prof. 213 Jan 20| 18 Jan
138t 130~ 130 | 140§ a0 13 S1819; Marl7| 2001 Feb
i L Do pre 1213 Jan 4| 12513 Feb
38 m : : 3,500, Sloas-Shottleid Steel & Tron.-.| 24 Jan 6 42 Aprin
Bty 518 L i o lu Buudu.n! Mlil.lnx... ...... -a| dBi3 0D 23 55’.5:\1"' B
M 70 71 ! g 8 Feb 17| 73 Mar2z
ne, 08 j B 2| 97, z:j'ﬂtudaba er Corporation (Thoy| 353 J 08l Ape 8
LO0 1001 S0 Do pref. 1023 Agr B
Bty 93 33 10,010/ ¢Tennesses Copper. . . Par 25| $251a Fob 24| 53 Apr 221| 8243 July
3 5,100/ Texas Company (The) ... ....| 1234 Feb 24| 1dla Apr 10/ 112 July
300|Underwood Typewrlter.__._-| A5 Feb 18] 60%Apr 2011 731 June
00| Do pref... .. .. .. .._-| 100 Moari0j 103 Apr20/) 103 Deo
2,4900| Unlon Bag & Paper_ A% Jun A ThApr 0 3 Jung
vanls 1 2314 "spol | Dy raf G 25 Mard?| 305 Apr 0| 18y July
By & 4 3 Gy 44 ant Jun 260 GlizApr 10| 30 Dee
104 : ! ! 100, Do pret 2 105 l--.bl:l 09 June
139 13 #izl 3,140/ & Cast Iron Fipe & Fdy 8 J 2l 16y Apr 10 74 Juna
L TV . 5 450)  Do  pref. 321s Mar 31 Abl: Apr 10| 30 July
(113 i ] 0|1 8 Express. . §685 Feb 18] 731 Mar 6|| 46 Jan
0 K a3 16 Jan 271 U8 Ape 23 16 Deo
Ik I:.l}l pref 10 Jan 200 KlgApr2d|| 76 Deo
UB]lealw& Improvement..| o0 Feb 11| 50 Jan 12| 5112 Dea
15 Hhy 20,000/ Unlted Stated Rubber.....-.| H1%Jan 2 T4 Apr 14 ddlg July|
107 12 lm‘l- 7 3 2,620| Do 18t preferred. .ccaoa- 4 Fe 110 Apr 0| 94l July
BTN BTy Sy : United Srates Steel. ara il 007 Apr 19}] 48  Deo
100 1001y} 108 M. | Do pref 101z Apr 9} 10314 Dee
07 70 71 { | 18 per Par 310 $181a0an 6| 871 Apr 22| $45% Deo
201y 2012) 101 2 3 00| Virgiola-Carollns Chemieal...| 15 Jan 4| 31 Apr 10| 17 Dee 3
LTS T ) Do pref Jan 6l 00 Apr 10| 90 May| 10713 Moh
I 68 60 { f f e 0| Western Unlon Tolegraph. Jan 21 601y Apr 10l 63 July| 867 Feb
Bty H1la 8% 8504 B ) B ﬂWulmihmmHm&Mrg.. 4 Feb 24| 80 Apr 16 an | 7ogJuly
120 [*120 d 1120 128 2 ) b | Do lat preferced. ... Murl2| 110 Marld]| 1167 Jan | 12413 June
1 128 | 120 | 128 130t f 4 1L 2,000 Wilys-Overland (The) 'i?‘ Foly 23 B a1
1011 10115 10012{ * 100 1001 LOOT|* 100 10114 1 70| Do pret 08 Feb 13 10 pr & TR
raz- - wa i 11077 108 107 10713 103 107 1081 lil;ﬂ| llN‘n 1,510, Woolworth (F W) - 0l Jan 0| YillgApr 14 B July 1031 Feb
Fesw  wevel os —---1*118° 120 18119 120 I*118 120 \*1)0 120 Do pref.... 116 Jan S0 120 Apr 141] 112% Jan | 1187% Meh

* Bid and saked prioes: no sales on this day: § Less than 100 shires.  § Ex-rights, o Ex-dlv. and rights. b New stock. d Quoted dotlacs per share, @ Ex-stock
Mvidend, 7 Ex-dividend.

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




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

Jan. 19:‘!9 tha Bzr.nnnge -m'lha.-l af quoling noud.l Wi chsnasd nnd prﬂces are rwu! nll---"rmd inlefm"—amm for income and defaumd tonds,

1423

B
3

-

BOND g |
N. V. BTONE MRCHANGE
Week Ending April 20 A ]

Prics. | Wieek's |
Friday Rangé ar

Aprit 23 | Lost Sale |

l‘iai Jatiy 1

:H|

BONDS
N, Y. BTOUK EXCHANGE
Week Ending April 23,

Price
Fridoy
Aprid 23

Week's
Range or
Lagt Sale

Range

| -
gv
-] Since
"‘ Jan. 1

U. 8. Government,
23 conaol registersd .. d1930/1Q - 3|
conaol coupon. .- .t1930/Q~ J
-R1018:Q - F
--RINEQ=-TF
4n reglitered oo - -=10925(Q - F
aoupon . - 1259~ F
Pan Canal 10-80-yT 25.k1930/Q) - F
Pan Coanal 10=80-yr 24, 104816 =N
Panamn Canal 34 l----lllul Q-M
Phillpplos Tsiand 48.1914-834|Q - F

28
38 reglatered ...
Ja eoupon ...
48
45

gacadadaaaq
R a.mr:mm =T

Forslgn Government
Arrentine—Internal 58 of lill".“.l__ M-8
Chintse (Hukunang Ry)—5a50l 1110 =13
Cnba—External tii bt 58 of 1904, 'M B

Extar dt 68 of 114 sor AL 1040F - A
External joan 4} 148
Japanese Govi—£ i)
Becond series 4169, ..
Do do *'German
Ateriing loan 45
Mexleco—Ixter loan £ 53 ol “‘""I”‘ J
Golil debt 45 of 1004, . .1054|1 - D
Prov of Alberta—dely 4 448 i
Tokyo Clty—>54 loan of 1!) Rivs
$These ara prices on the basix of ;iamf

State and Clty Securitles. |
N Y City—dyh. .. oaaa - 1000|M- B
di{n Corporata stock ‘w-mn‘l 8
44 Corpornte stock.___1003/M- 8
4% Corporate stock._..-1050|M- N}
4% Corporate stock. ... 1058 M- N
4% Corporate stock 1057|M-N
4% Corporats stock.. .. 1060/ M-
Now 448 cceeaa -1067 M~
New 440 =187 M=
434 % Corporate stock.. . 1957\ M-N|
l}i% Amsesament bonds., 1017 | M-N
3344 % Corporate etock. .. 1954/ M-N
N Y Btate—4a (Pal PE) ...1901 M-

Canal Improvement 48

Canal Improvement 448 1064/ 3 = J

Canal [I:I'I|1I'I1Vl.\!‘(ll‘!ll 43{n 10657 =

Highway Tmproy't -ms. 1003 M- s

Highway Improv'e 44 8. Ll
Virginla funded debt 2 -39, ..!ﬂill J - J

B4 daterred Brown DBrod ot .. |.e -«

Rallroad.
Ann Arbor 16t g 48..... .0 li}ﬂﬂ
Atoh Top & 8 Fo gen g 8. 10006
tatered

Q-
Ar

065]
Cony 4a lesue of 1910 ---_1060 3 ~D|
10-YOAL BA. canoe snmsnmes IOLIT1D = Di
Eaat Okln DIV 16t g 4. .. 1928 M= &|
Trana Con Short L I-d da_ 10580 = J|
Cnl-Acls 180 & rof 4 a8 A" 1902 M= B
8 Fa Frea & Ph latg.ﬁu...li}l" M- §|
Atl Conat L 1at gold 4a. .. A10562IM- 8|
60-yeur unified 48... ... 106007 - D}
Al MId 18t gu gold b . - - 1028 M- N|
Bruna & W 1ot gu gold 4a. 194584 - J|
Charles & Sav 18t gold 7a_1038 (4 = J|
L& N coll gold 4a. . . . ..01962 M- Ni
By F & W 1ot gold ﬂe-.-.ig.’l-i|n -

18t gOMY 68 o e cm e e
BliSp Opa & Clgugds..__10181J - .IJ

20-yr cmw 4348 .- .- ..1033].
Pitta Juno st gold da 1032} 7= 1|
PJunn& M Div lat g 3148 1925 M-N
PLE&W VaSysref da..1041| M- N!
Bouthw Div 1at gold :!He. 1926 = J
Ouent Ohlo Tt 1et o g 4 48_- 1030/ M- §
Cl Lor & W con 18t @ 6e._1931{A = O
Moton River 18t gu g 5a-- 1010 F -
Ohlo River ILIT 166 g 59— . 1930/ 4

Bollvin Ry 1st b8 D37
Buffslo R & ' geo g M...-.liﬂ!’:
Congol 4 548 «- 106
All & Weat 1ot g 3!8“ -=-1008|
Glenr & Mahi 15t gl g 65. 1943
Roch & Pitts Lsd gol ua..19:11|
Consol 1ut g fa. .. 1082
Canada Sou cons gu A 5a..- 1062 A - O
Reglatered . po2/A - O
Qar Clineh & Ohlo 18t 30-yr ba ‘8814 -

Central of Ga lor.gold ba...plﬂdf:
Congol gold H8..-. ... 1045/ M= NI
Chatt Div pur mouoy & 48 10561|3 - D}
Muo & Nor Div 18t g Se..1040/J = J|
Mid Ga & Atl DIy tll.-..-_lﬂi'.'il = J|
Moblle Dlv I8t g 58.. ... 1046|3 = J|
Cen R & B Of Cla tol g M.-lDﬂ?.l‘l- h.l
Cont of N J gen'l gold Ga....iﬂs?p - 3
Reglatered -........_h1087/Q - J.
Am Dook & fmp jiu 68, lihll J -

Lah & Hud Riv gen gu g 5&11!30 J -
N Y & Long Or gen g 4o . 104
Cent Vermont 186 gu g 4801020
Chesa & O fund & Impt Gs.. 10403
14t oonaol gold 5. - . ... 1939 M=
-=1030|M«

2

"'. $
e e B 3 o

-

h1->3

3.3

z:_..._... =SE>m m_Z Zu!&nu__

Big Hundy 1at 49..
Coal River Ry 14t nu a5._1046,
Orlg Valloy 156 g 0. ... 1040
Potts Croek Br 1at du. .. 1946/
R & A Dl 14t ¢on g 48..-1089]
2d consol gold 4a. - . ...1030]
Greenbrier Ity 18t gu g 48 1ﬂ4l] AT
Warm Bprings 'V 161 g 68 1lm- 5
Chlo & Alton IRRR raf g d8.
Rotieay 1af len 3348,
Chilo B & Q Denver Diy 45
lllllnoilhlt.nv:l}{a

o
o e e lq'i

2
Town Div elnk fund
Binking fund 4s..... [
Jolnt bonds, See Great Nunb

| Bid

1011

finiua
| S5

Dl-

.

Ak Lione Hlahl No.| Low  High
081y 90 | 081 Apr® 15}~
‘Llnlg wn=n| (85 Feb "I.
1O Apr l'-'
10108 -~ .- | L0155 Apr *15
10015 110 | 1091 Ape *16]-
L1078 wenalLLE 111
a5 ....-| 251 Ju:y:
07 - AIny L
11018 -~ 1015
0 (100 Teb *16

{10012 110
Al 103 1110

111003 102
<w=-| 100 " 100

U4 Mar'ls "“|I
88 July'ld
Neiy 0!114
0335 Apr ‘16
851y Mar'ls) .
(xe Tl
?“’ T8%

1 v
7&'4; June' 14
T01g Apr 14
86 - July'ldl..
hlyJan 'Iﬁn_-...'.
82 Jun '15

03

TOy

a0y Bale
3 04k

1001y
1001

10413
LT
G4
L]
Ua‘]

Bale
108y |
Bl
}!.\IC|
Bule
iy

‘.lh

mm||
!JH 5|

il I1137g 104
....Illm’.m 1011
L3104 10515
Sepny |uml: 101
sl Bty
2N D'm 1001y
| 097 10113
1100 1001y
0% 10018

sk 110
10415 10418
LS 10014
1003 1048

60

S 10"1'
1054 106 |
1010 <euan
BOM .-
1001y — .-~
1001s ..
10008 oo oo
10018 - -
1001, Bale
L} 7 L ppeps
10015 Sale
10T, R0y

50

1004 M'ir'l

871s Apr 15
1001y Apre 15
101z Apr '16
1000y Apr "156
100% Apr ' 156

58 | B71a Apr (15

661a
959y
{21y
803

00 Bale
g Bnlel
Ddls 03lg
85 &-1""4 .

amas s-asl B6 Mar'ld
#41y Bale: 856

LO3Y Bale| 10214
e Mny 13
103 Bale 102

IIHI 101441101

92 eae K

A77s Salei 877y

00 (i}] 21
04 4% 18
'I .

Apr 'l

1041}

1013
a4
84
00

03

|1061g June'14/
03

L~ul-|l PJ B
115 Deo "4 --.-'J---.
| 104y —no|110% May'1l|.
(7% - O7ig Marlhj... ﬂ'ﬂg
a'lla
L]

1 31“

lilm Ol g7
60" | &ty Mar'16|-

e 0% 90
B01s| §F
Sale| 863 :
~-=-/112 Jan 'l:e,---.l
--=:| BT 'Apr:ti8)-...]l 87
Sale| 50 a2 1
Bale aﬂ 10

Apr '14 -
fide, mu; Mur16! oo 1031
....' 10205 June* 12| cean o aam
weeo 1058 June' 14| |
= el IO MAY 14| oz lles
- uee| 11313 Fob
| ey

0

1031 1
iﬁrlg
0n

1061} ---|1061s Mar15|-
- ol 104

Bilg D43 Feb ‘156
10014 112 Apr'l4]
1071 1071s Jan *16
1041y
1001

1011y Aart 15
101 101y
86 Feb '16
1071y Jan 12

1140 D' Loi-
10306 Marlh|.
100 June' lai-.........
10018 Jan :3,..-.| amee
68 Fob '15) |' L]
0 02 Mar'ls |
| 104 10k
1051 Juna'14
Ry 814
4ly Feb IQ
i Ty ?ﬂ 7“—“
.....|| f37s 837

4702 ATp "1A{--
99" Mar'1a|.

"Tﬁi'ﬁ{s; 4%
1037 108y 10212 M 5 eliona wmz
00 —wea| 90 Apris H 065 0

Chilo Burl & © (Con,)— |
Nebrasks Extenslon u_,_;mr M- N'
Teglstered ~102
Bnul.hwmmrn Div 4n
General 43 1068
Chio & 1 11 ref & lmp 49 K. - 19&6 J -
15t consol gold 08 1004 |
Giimeral consol 188 En...-.!!}s? M-
Regiatorad_ ... ..ol 7 M- N
Tur money 18t coal 6. lHl? F-Al
Chlo & Ind O Ry 15t ba.-- 103613 - J|
Chlg Great West Int 4a 1050 | M- §|
Chilo Ind & Loulsv—Iaf G- 1047 4 - J|
Retunding gold 55.. ... 1047/J = X!
Refunding 48 Sertes O . 1917.J =~ 3.
Ind & Lowlsy Lat gu 4a. 105614 - J
Chle Ind & Sou 50-yedr 48,1058\ - 3!
Ohlo L 8 & Enst 13t 438 .- 196G 3 -D|
Chieagn Milwaukee & St Paul—| |
Gen'lgold da Serles A __€1080°T - J;
-€1080(Q- 3| -
Gen & ref Ser A 4340 .. . 120144 - O]
Gin rof cony ser B 59, _.a2014 | F -
Gen'l gold 3148 Ber B |

25-year doben 480
Canvertible 1\,5.-,,---.1932'3 -
Chlo & L8up Divgba....10211J

Chie & Mo iy DIv Ga. 1020

Chlo&k PW Istgba...... C192113
O M & Pogot 8d 18t gu 48104015
Dak & Grt Bou gold Ha. -_lﬂlﬂ ; |
Dubugue Div 15t & ¢ fa. 182007

Wls Vall Div 1at 6a..
MIl & No 18t ext 4;{!.. .:D'H

Btamped 4
Gencral b stamped N
Bioking fund m..--}am 1020/ A

Teglatored
Dnbenlglm &u...........le"l
b i

Reglstered. =18
Frem Elk & Mo V 1at M--IDB
Man O B & N W Int BHn.lGI
Milw & 5 L 18t gu 3348, 104
MILA & Weat Intgﬂs...l[f‘l

Ext & Imp 8 f gold Se__. 1020

Ashinnd Div 141 g B8 . 1025

Mich Div 1st gold Ga. .

Ml Bpar & N W 1st gu 21047
Northw Unlon 188 78 g.. 10173 i-
Bt L Peo & N W 1st gu 591018
Winopa & 5t P 1ut ext 78 1016
Chleago Roek [al & Pao 0. 1917

Reglatered. . oo oo .- 1017]

Ry penernl gold
Reglatbred. .
Hefunding gold 8.
20-year debenturs

LOuuuuﬂnmmum

DI,
0

M&S;meta?a
Choe Okls & G gen g Sa. aIDli.l 3=
Congol gold f8. ... ... 1052 M-N
Keok & Des Molnes 1st 5a 1024) \ -0
Bt Paul &£ K O8Sh L 1st4 58 31 F - A}
Chio Bt P M & O con 0a...-103013
Cona 0a reduced to 340, 1000 2 ‘DI
Debenture 5@
t‘hﬁtl'&. Minn lir.gl’.w..!DIB |
North Wisoonstn 18t 69...1030/0 - J|
Bt P &8 City 1et g 0s..._ 1019 A - 0'
Buperior Bhort L 1et 58 g-g1030 M-
Chla T H & So-cast 1at 58..-1060: - D
Consol 60-yeat 48 . ... 10562, -
Cln H & D 2d gold d%s-..-.lﬂ&?
1st & refunding 48, --1058|

J|
Ji
i

('[ll [ & W st n:u 3 H
1yay & Mich 1at eom 4 'vJ--.
Lol Do & W 188 g Ga.
18t guar gold S8
Cleve Ciln € & S0 T gen 44,
20-yvr- Qe 4N, - e ea 1941
Catro DIv 18t gold 45. . 1ueld =
Ch W & N DIy 16t g 48, 100110
SLL D)v 18t ool Ur g 4. 1000 AL~ N|
Regietorsd ... S ae==1080(N- N|
aped Col DIy TAL £ 48, 1010 (M- §]
WOW Val DIy 1665 4 101
C 1 REL & Ceonaol
1t gold da.. .
Togistered.
Cln 8 & Ul eon Iat g 58,
CC0 &1 gen con g 048
Tegiatorod . =
Tricl Ii & W OIAt nru-f A
O Ind & W 18t pref fa.
Deo & Bost 1t con 48—
Ineoroe 48, :
Cloye Bhiort L 180 g1t lh;u. E
Col Midlaod 186 g 48, ..
Trigan Co cortis of d I:N!'lll‘
Colorsdo & Bou 14 19
Refund & Ext 4158
Ft W & Den ¢ Inl [ 1
Conn ¥ 'as Riva 1 o da_. 15
Cubp RIC tan 50 yr o8 5. 11
Bel Laok & Wealeri—
Morrli & 159 186 con gn Ta 101608 -
Heglatored .. JAN1G6(E -
Tat rel gu iz 348, - = 2000

3
mnp-.r
1910/ A

Constroction 8. ..
Teem & Tmprove 45
Warren ISt ref gu ¢ 3 les_
Dol & Hud 1t Pu Diy THnnl

Reglatered .. 10170
10-9r cony deb 44 ..I\m‘l|J gH|
1at len equip g Fjr m?:!iJ - J
150 & ref 44, : 1H3{M-N
Alb & Sua conv 445 e :'Jd.u-;A 0
Rons & Saratogn 150 78 1021 M- N]

: m
4000/
1037 M= g

.'»-.m..-.ozzocaoogzzémz»rcu»uw_gau

844
98%
‘.J ]

l lm
Tikg

(=

1011s
117

-D| 117

Ghlo & West Ind gon g f3.-01932 Q=M | 1

A sk| Low
07

0034

| 12

| Qaty Bep

Hieh Nu ||Gm1 J'fol?yl
51y

| Dasg Apr 15
'!ﬂl

Q0 July' 14} lleean

ol 010y 18| 8O

I ‘.‘nr,. 17|l 200

01 | A9

72 | 100 &1

U8 o

0?‘% Feh ‘12!

o

i
20

103
75
ik

fiu' Ul’m

0l |
104

'}I.

8 :
&0 | .«8"4 Apr. H..
Hale| 101 101
Sale| 8512 =

2 Bale| 08

—=a=]1027g Feb.*

il
110378 Apr lu- -
103 1051 |

10215 | 1021 Jan *

=ee-| Dy Bep '00
Py P
% 10813105
B8 coeo| MM% MG
--=a(11315 Feb "14

Tl i1y Apr 15

s 02 | 0% Apr15

-axa|10T0 May'14]

100|105

-=ea 1001 July’ Id
10z 11

103
':t‘llk'
Fu.le

Bale

s Bale

|

<=« (1003 Apr * l.‘a ,.....| lu'..
701 78 f?

34"

1011}

15
20, | Thia Mue*1e

2 Sale
85 |

3 il!') .:Iflif] 1

[0

104 | L0 Kb 14|00

'.i-a"h

8l JUA%S Mart 12

0Ty

3| 1Nty

| hble

29, m”i!u :nua Jun '

80%,
T5la Jan *

9. Mar'ld
1174 Marls

A

& 104 106
“flrrmm s mam
1} 1018 10215
eee - 1012 10035
85

8212
T1%
67

106

11013 Mar l b

By

EyEN

641s

i

Ul*;.lunu ll[..

35 Jul_r 13 I
¥

0071 Muy'14

1h|[uﬂ

|-

. mlk'
llmn Jun ‘14|
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e e e
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Goen rofond s g 3
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24 gold Ina 8s, -
Tav DIy VL 186 it 58 .
WoMIn Wk NW lat gu &
Tol & O C 156 g S4. .
Woatern Div 168 g 5
Cimgral gold 63,

Tol P& W lst gold 48 .
Tol 8t L& W oprlien g 315810

May'l4]-.22

Bl-year golQ 48, . ... 1060'A
Cuoll trda i Ber AL ..
Tor Ham & Bufl 1ag g Is
Ulstor & Dal 1st con g5
1R relind g 48 ..
Unlon Pacltle Tag g 48
Reglatersl

20-yuear cony ds

1ab & rol 48, . =

Ore IRR & Nav con g 48,

Ore Short Line st g 65... 19"*" F-A
Lst eonsol g Ge- - 16T - 3
Guar refund 48 . 1029/) -D
Utah & Nor gold 65 - . 19260

st oxtended 4s. .

Vandalls cons g 48 Ser A

Consol 48 Barfes Bo__.
Vara Cruz & P 1ab gu 4148 1934
Virginian 18t 5s Serios A .. 1902 M=N|

210331 -
1055{F -

\Bid
100

102

Eale
Hala

fid
1071 &

78% Balo
5
Bale

02

Gtk

RiAy

By
1009
1004
100078
102
102
1015y

Sale
&1y Gala
101 Bilo

By Hale

102
1ol
2107
fitk

- | 105

103

- A
IL'NJM ll P""n Apr 'l

Fule
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1038y
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100%
1311
10115
1027
10204
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s

<t
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38

s gt N
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Lo
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s May'i4|.
Nov'il|.
3 LITET]
Apr i
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76a May' 14 -
Apr' 15

100
Deo "14

A0y TEita

| ‘8604 Mur 15|
034 Jan 13|
{104 Nov'12
lml s Apr ‘15
I}"w Mar ‘15

| g Mar'1e
& Illl‘z Mar'th
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4

2 10214
5 10t

Hils
0" Fob

824,
oy
th
Aiia Mar *

Rty

ahla Apr '|<'

103 Aie' 1L
- 1026 Aprt1d
_III! Jan "1
| Lol 'Ly 144 .
| 107 107
| i1 il
Mar ).
(10212 Apr '15

831,
10115
oty
L] S

| 81y

B B3ls
| 24 Feb *12
Tohg Dy " 14},
LA00%: Iy Al
.|Il!1'l June' 14
l{}l‘a Apr 15
dHy 14
May' 1§
Aprt15] .
May'14f.

LAy 1029
10 101
1004 1001

Oole
5 B4l
|I!I|
S
100
447

J
i
Mar gl 11
Nt ih
Muar'15] .
Apr 18]
Nov'1d.
May'ld
NoviM|.-
Mur'1s].
1100 Ang ‘13
s 10112 Apr ’I.-l 2
86 Mar'ls
950 Apre 15
65 Apr '15].
76 Apr 16l
52 52

43 June’id
B2iz Mar'id
1l Apr 15
Vi Mar'ls
05tz 96
O4ls Apr'15),
otz
| 00%

oYy
109 Apr ‘15
103 104
P01y 1l
108 May'11].

0% Apr'13

021 May' 14|,
24 Oet "134.
957 ]

4

“Ohls " Ofily

* No prles Friday; latest bid and Mkud. o Dua Jan, b Dua Feb,

& Option sale.

¢ Duo May,

¢ Duc June, & Due July. & Dus Aug.

o Due Oet,

¥ Dua Nov. ¢ Due Deo.
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[Vor. 100.

BONDS
« X BTOOK
Week IZ

Price
Friday
Aprit23

Week's
Range ur
Lazt Safe

=
o3 Il .J..-wg'
>

| =

BONDS
- Y., BTOCK EXCH
Wesk Ending April s

Price
Frideay
Aprll 23

IWeek's
Range or
Last Sale

Range
Sinee
Jan. 1

Wibiash Lt gole
2¢ gold Ga. e
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188 len equip o I g 54
i)

Ist ref and sxt g
Cent Trust

Reuit Teust Co cils.
Do atamped .
Dot & Ch Ext 1at g G4 __
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T -
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SHARE PRICES—NOT PER CENTUM PRICES. Saies STOGKS Range Stnce Jan, 1. | Range for Precions
g4t = i g of the BOSTON STOCK Year 1914,

|
Saturdoy | Monday Tuesday lll‘rdnmruy Thursday | Friday | Week EXCHANGE i |
b

Aprit AT April 19 Aprid 20 Lprit 21 April 16 April 16 | Sheres. Lowest., | Hightst. |' Lowert, | Highest.

| Rallroads | |
10l 1034 1045 104%| :m' 1041y 1 Atoh Topekn & Erumz. ra.-lrrn QFLb 93] 1048 Apr 21]| 884 Nowv| 100 J‘utr
001s! =G0 1001, L Do pref = 1 Jah 15 90l Aprilsl| 07% Jan | 101% Feb
185 154 ]9 I | 1 25! Bosgon & Albany Mar 6 103 Jan 12} 175 Nov| 105 Jan
sy s 85 Hils 85 'l Roston Elevated. | "83 Mar2d| 60 Jao 6} 77 May| 1014 July
125 2 120 b Salel136 A - |Boston & Lowell 10 Feb ool 120 Apr 1) 150 Dee| 170 Feb
an 34 an b2 244 4246| Boston & Malna { Fab 13 aolg Apr B3| a0igJuly
h bt | —o- .- |Bodton & Provid 225 Jan . B| 23 ‘\-lm’"?' : May
10 B oo | Boston Suburbbn b/ 0 Mar 10 Mar2 T Mar
= R T 75 R s 50 Jau 66 Mar2dj
Tha'y | Boston & Worn Eleotric Cod.. | i By e A e e
[71] | r Ape’ 1Sl L ] Do praf.. .. AE 0 -Jan 43 Apr 13| July
1AR)s weves|ChloJune Ry & UB Y { Feb 158 Mar 9| 160 Mar
110 I . ) I | 103 Jan 110 Apr 21 Dee | 307 Juoe
= st ] I Feb 25| 166 Jan 12| 182 Nov| 200 Jan
[)%:3 Lt | a 7016 100 Feb 0 Jan. 6| 74 July| 93 Jin
117 (114 T . Apr 20| 120 ‘Feb 0| 115 Deo | 124 May
84 3 g 21 | BA% Ape 8 B4 Mar 3|1 B3 Jan
_tl Malne Central. J100f 82 Mar 4| 93 Jan 21| 907 .Jan
| Masa Kleetrio C - 7. Jun 22| - SigJan | 8 Apr
Do pref stamg ~100f 42 Apr 17| 60 Jan 64 Doe
NYNH& mmrur:t 43 Fab 25| 71 Apr 07 Jily
Northern New Hampshire 100! 90 Mar Ei 97 Apre 13| 100 May|
100| 148tsJan 2| 1567 Apr July|
150| Rittland, pref o |15 Murl7| 2002 Ape 19 May
250! Unlon Pacille- - | 118lsJan 4| Apre 110% Noy.
| "o pref. —ea=100 "70% Martl| aTeb 11| EX Apr
.13'\. ermont & AL F. | 105 Feh 9§ !2« Apr Jun
124} Weat End Btreet -== 60} BalzxApr12 2lz Jan 25| Nov
Do pref... = | B5 Jan 4| 9313 Feb 5%  Den

#1021 103
*05ls 40
1845
Al
136

J"n

Mlscellaneous 1 |
200! Amer Agricul Chemleal..- 1000 48 Jan & 56 Apr | 471 Jun Guty Mar
499/ Do pret 100! B7)s Mar2sl e r 88 Deo| 08 June
A00{ Amer Preumatie Service.. 50 1% Marl?| | 2 Dee |

i un| Do prets. . 601 1612 Mnr23 0i| 17 Jan
1810 Amer Bu:-nr Refning...-. 1000 100 Fob.24| 114 0714 Mar
16| Do pref.o.. S1000 109 Feb 5 1143, Jan 105  Mar
4, 1101 Amor Telup & "Tele 116 Jan d| 1y Apr 112 Now
| Amerfoan Woale | g Al U251 Apr 14 AAr

Wy Apr 33 Ta% Mar

67 Apc 2 6713 Dee Fob
101 Feb 973 June mm- Jine

T Apr 13 5 Tely 9 Jan

159 Apr 23| 1813 May| 164 Jan

13 Apr & Otz Diea | 1413 Feb

] § ¥ - 260 Jan 22'| 234 Nov| 265 Mar
YRits| 5400 150G (a8 1587 287G il 4 Fo 15108 Apr 21(| 137 Dee| 16008 Peb
1009 * 100 1008 3 10| MoK 1\;1in {\\ HY 1=t pref 100 Apr 230 104 Mar20|| pss Noy| 102 Jan
Bilg| 85 | SAl 4| L5100 Massnolusetts Gas Cos...100, 7 5| 875 Apr 224 N 4y Feb
47| 8 A7ly| 8 8 ;,.,! Do ! 100l 851 D21y Jan 28/| -H | 86 Mar
200 il Suile Mergenthnlor !'1nm,4[m 1 200 Jan _;ma‘ Febh
ads o e llllll'\:lu-':lvm Tulephons 10 20| Ly Apr 20 Jan
13 Mar'la Migstasippl River Powar.- 100 I i 13y Feb ! Feb
an Lt mr.' 5 FHeb'1s]. : pref 2 100} foby 24! - 401gJan | ! Jan
Ligl & 20 Aprlls) . INow I 20 Aprc Jan

i 1 : = -100| 45 Aprls) | Jan
12514 1281 I‘.'-!\'Tg b N5 | 31y 143 Jan & g Feb
- - - 154 12| Puliman G nrnmny.- i o L1AS. Apr 24| Jan
| STTPER T il ! 179 Reeco Button-Hole. 1813 Teb 25| 18U Jan 2 16 n 208 July
1001 100 100 100 ) 172 Hwift & Co.. # 1043 Jan 4! 1 Il 101 Nov! 1078 Mar
Aoty 30 B0k g 0y 25| 28 Mnc B 301/ | 27 Feb

g R T 1T e 37| E s 25| 26 Mards! 2| 27 Mar
T L 3 i Dopper L & 2 . 05Jan 18} . I3 Apr 2L 05 Dee

= 13503 1343 13014 # ul ¥ 1 i I-flif; Apr 2217113 Ties
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"
=4
a
]
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sty 100 Do pref--. .- e 3 10214 Jan 27] 10We Apr 21 112% Jan

|

Miaing |
Al A% . 1z 8, 110| Adyanture Cot 4 1 Jan
350 300 | GB0 300 1 70| ABTOCEK o 45| 240 Jan
400 0 dody  22,040{Alaakn Gold 10} 204 Jan
47 Aty A4%) 17430 Algomah Minlng. | _.45Fab
b8 Golg 08 -i| ; - | 351aJan
70l 77lg Thial i Anmln.nm’ttml ‘Gopper. ... 100 50% Fob
Alr 3015 40| 58 ? |4fdl|&ﬂl'lll"“_ 2& 164 Jan
Ky B Bl Ot Jan
[ Aty 0l 4 .Jan
A0 r'll' F I 3% Jan
A 10, B1lla¥Feh 2
500 Jan
15 Jan 3
By Jan 6 '.{l]ig Do
30 Jun 13 - 29 - Dee
17 Jun 2 f 1z Now|
RigJan B { 8 Dea
} {1z Feb &) | 2 Nov

(‘rnul.ly(nn‘uﬂldu(rd 63 Jan T 4
1| Grocue-Caonned .. . - | 23& Jreh
19ty p 201s 50, Haneock Consolidated 25| Jan 1f

‘Jl‘r' = Last Balei2005 Apr'la] . | Hedloy Goldo. .. "1}'-,.A|\r f SWyds 23 July!
. Ly Sun-[.su Aprasl Z2 " I Holvatin. Coppor. | “asMar 3| 95 Mara a6 June,  lgJan
AL Dls) 4420 ndians Mintag. - { o dan 21| 0 3 Apr By Feb
16 Adilgl zllf' 411z (135] Taland Creok Coal 41 Marls| { || 4AlaDea | 5OY June
Haly gl ol 0| I 1 1| RflaJan & 3l 81 June| §OlgJuna
a 1715 Jan “I §37 2311 16 -Dea| 94 Feb
&lg Jan | flg Apr 2 Ty Mar iy July
2 Marl? 41y Apr 215 May| 44 Feb
Blg Jin 27| L 101 Jan
g Jan Y y Gy Feb
Jan

|
47g Apr 22 1 Apr 2 ‘Jan
300 Apr 2403 Apr | 2300 Mar
Iu'“\ur 19 July

LRy

PATRIOTS'
..f._.).is_-b_‘.'i_c_l (=115

)
7,540 Koweenaw © pper
I.l 101 Laka Copper Co
4,770! La Satle Copper. -
10 Mason Valley Mines
17; |Il| Muassachuzetts Lulmnl
| B {l?l MayTlower. ..
"h’s 2y
"I"i ]
78l (RINE T8 150 Mohnwk..
151s 181s : -..lulemlnC
:_‘l‘w l:_;‘: 2l ‘15,120| New Areadian Copper
By Hany
g

qi- el _u 1078 Apr 2.
63 Fely 3| \‘\f.q M Lr"‘ll t
2gJan 25
1 Jnu 25|
S0 Mar 4|
Bty Jan 4|
381 Mar 8| sApr2
64 Jan 2§ '?J"AI"‘
13 Jam 7| 17 Apr22
2,000 | Qulnoy - 50 Jan 18| 054 Apr
1,780 Bay Consoltdatend t"npper 163 Jan 7| i ADrI
Jlxrh'n';g, Mary's Mineral Land._ 35| 28 Jan 4| 65
4,345/ 8anta Fo Gold & Coppe 1 Marl7|
4,040{BHANNON e oe < 4 Jan 15) 23
3,030 Shattuck-Arizo 183 Jan &) 20
JA0Feh 4] ‘«h Mar'il,
231gJan 0| 94 Apr2
1 Mar 3| 4lgApr 23|
25 Jan 4| AdlzApr 23|
Ly Apr 23|
S ApE 14
2!] Feb "5‘ 351g Apr 23
38 Jan 15 47 Apr 17|
Jan 3| d%Apr B
91‘ Febh 2] 16 Apr 20 Xy
ﬂaaun B 705 Apr 221 4515 Nov
oh 28] 414 Apr 33 1 Mar
4 n 413 ADE 2'.!} 175 Deo
5813 66 b5 | 6714 0812 681z Apr 23| 80 Deo| 474 Fed
1 3 24| 5, 2?4-,.“ 50 Mar 381 20 Apr 230 .30Junel 14 Jan

* Bid and asked priced. ¢ Assessment pald, & Ex-stock dividend. b Ex-righwu, « stllv!duml and rights, # Unstamped, »2d pald, s Hall pald,

1 Colony -ccesanee
Qld Domlnlon Co. -~

CRRF BT S T8 A - 2 S B

0}
Trnlty - -~
Tuolumne Copper. ... -
U 8 Bmelt, Refln & Min__

Utah Copper Co...
Viatoria.
| Winonn-

2&&25:.:33_&&’85@

tized for FRASER
J/lfraser.stlouisfed.org/
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Outside Exchanges—Record Transactions

Bost.on Bond Record.—Complete record of transactions
in bonds at Boston Stoak Exchange Apr. 17 to A pr. 23, incl.

[ Weerss
Friday Range.
Sales. Low. High |

Salesfor
Week.
Shares.

Range since Jan. 1.

Bonds.

Am Agrie ChomlIat 53,1028
Amer Tel & Tel 45.. -
20-year conv 4168, 1
Aol Top & & Fo 45, 1¢ !
AtVG & W T BH L 5. 1080] .
Chigago Junction §5.. 1915] .
Coll trust rof 48 __1940].
t ;

Lo, Higle

101
801

Foh
Ape
Apr
Apr
Apr
Jan
Apr
Jin
Apr
I'eb
Apr
el
Jan

Baltimore Stock Exchange.—Complete record of the
transactions at the Baltimore Stoele Exchange from April 17
to April 23, both muluswc

] Lilid
10ELE|
§ 84
06
g

Pond Creak Coal By
‘mlﬂ &. Co .m

15,000,
2,000
23,004

IWeek's | Sutéafor
Range. Woek.
Low. High. .‘\'J'i-u'.v.;‘l'

,{- i Rangd aince Jan, 1.
"rliliy ———
High,

Salen. Lo, I

Stoeks. Par |
sonat L (C unnl.lrm 4 |l.. 14 _\[1r||
Jund i
April)

Fulrmont l;fx
Priuferced . ii
Houston OIL trst ctfa. 100
Froferred trust efts__ 100
Muonon Vall Trae pref. 1]
Nurthern Cenbral f.ul_
Tenniy Water & Powor. HHh
Buenhoard Ale Line. oo 1004
United Ry & E P !
Woyland O & Gas_ ... 5] o aM| 310
Bonds.
Alnbama MId st
Anacgstin & Poromn
Atlan € I (Clonn) olly 5
Atlantio Congk Line R—
Convertibilo deh 42
o Bl .
Balt Eleo stinpd &, - -
BEOPLE&WVaBysd
Bilt Bpar Pt & © 4348 105
ClurlesConRyG&LE 5
Chizagn Ry 1t 58
Cliy & Sub 1et e
Consol G gen 4
Cous Cias . & 1
Notea .<..
\ulei. & d"

¢ Al

April

A

Jun

3 Aprll

Aptil

3 Mnr

& Aptl| Jan
34,000
4,000|
2,100

% Aprll
i Jun
Jar rl

T4 April
104s Aneil
April

4 Aprit
DO
82
07

1,000 Jan|
Jan|

Janl
April|
Jan|

Jan|

Mur|

Jan|

Jan|

Jan|

Mitr|

Mar

Mut

Jan

Jan

Jan|

Jan|

Jun}

104 .|\prnl
100%  Jan|
101 Jan
20 Aptil
Aprll
{-April

100714

i Mar

9515 Mar

0535 Aprit

100 Jan

063 Jan

04" Aprit

D25 Aprll

10245 Aprll

- Jan

208 April

T6IS Apeil

Apellll 75 ADEll

Aprlll 81 April

§ Aprll] 1048 April
Aprllf 92\

3 Winn

Jan|

Jun

Jin

Aprii

Maur

5 Mar

B3ls Apr

100 Jau

1014 Jan

TN April

0115 Mar

10636 Jan

Feb

2
Fuiede Clarka
Fulemont L-ml E
Fi W & Don C'y 0
i>nruhidc Al vorus G, 104
t 1

G 5 5 Brow 1y
do “'withav
Touaton QO div otfs
il mronll.
Jumlson C & O small ‘
Take dtolhnd 11 ki 56-1042
Milw El Iy & L 41401031
Mlw Gus Lt lat da. .. IJ“?
M BL& B P O 6. 102
MV W Cot 10k etfs dej
N O Mobilo & O 150 52
United Ry & El d4. .. . 1940}
Tnconie4s_ =140
Funding b1 19a6!
- 1036|

o
Notos 53 10140 L
Va Mid 1 rtl.l aerles 5o . 1020 o I / ]
Wish I8 & A 63 =1941|. (100}
Wash & Vami 1047 1. uful
Wil & Weldon ba. ... 1035 1,040

40
4154 Aurll
83 Jun
i Jun
Jin
Jan

A]urli

el
April
April

104
Sllg
o

108

104

Pittsburgh Stock Exchange.—Following sales
ported April 17 to April 23, both inelusive.
Ilundl.
Columbia Gas & Eleatrie 63, 1027—Apr, 2 L000 nt 710 .
Independent Brewlng Oa, !'i.:‘i—u.’(;lr 17, sl 000 ak sl.l‘,‘ Aur 22, §1,000 4t 58,
Fittsburgh Browiog oo, 1040—<Apr. 20, 84,000 88 55; Apr. 21, $4,000 0t 50 G iH0;
Apr, 23, 31,000 atpo.
Plitsbiurgh Coal debs S, 193 1—Apr. 14}, 8500 at 06.
Woat Penn Hyw. s, 1031—Apr. 31, $1,000 st 00,
Stocks.
Ameriean Sewer Plpe (par 3100)—Ape. 17, :r G nt :!.!"J.
Ape, '..’n, 4t 225 Apr. 21, 80wt 2181 Ape. 2
L76 b SLusdllg .
Amerioan \\ lodow Cilass,
Cunvy ftlver Gas (put $25
o ulu!nbln Gag & 1.lc(.ll|.

weore re-

Agr, 10, 166 at 221532
DO0aE 210 G2
preferTed iI'HII' "1‘1{1]—-;\01 40, 5y ab 11024,

0L 33
1Ty i, 5 ot LOEFE LA Ape, 10
A \jar. 21,475 ur 1034 @ 1034 Apr. 24,
AL
chmmbn. L

8
i li}l'l at §544 .
L‘r-lnnm.n w:;

AL 1R R 23; AprS 10, 7,035 at
AUO At 105 @20 445 Apr. 22

Crit Ihln,' g
wl at 18k 15 3, 1,083 a ;
Preforred (par 1040} H-\nr 17, 750 Wb Hll.u
Ape, 20, 380 at 844§ E6; Apr. 21, 420 ot
Apr. 23, 2200t éi:l(-;u,sb.

EIK Natiral Gas—Apr, 17, a5 nb $10¢
ADr. 30, 85 at S107 65 107 By s
SI07 5 08 10BN Apr.

Independint Browing, comm
ADFL 20, 100 at $4; Apr, 21,

05 ne 55,
Preteired (Uie $50—Apr, 10, 135 ot hl-@"'l?' :
BO5 0t ST3 W2013; Apr. 22, 8
La Belio Iron Works, commorn ([ sll)u} .M:r.]J mﬂmdu' Apt. 22, .HJnL a0,
Y i'm.férrm!.n{pr;r{Slll);m;\nr alU. Ha nl:‘ 1064,
ong Star Gas (par — 2 s i Apr. 10, 11U nt
A BE 40L 00 }“ Y3 n{!}i.w T, A7 AU 200445 Apr. 1 114 o ll}?@m?h
““““,{?,""{’5? Light & n\mr. (j::lrl ;J}——é!wl. 17, 110 ot 4T Y @475, A:hr 1
a AP, 2, 165 al 847 @ 1 ADpr. 8l :
ADe. 39, 110 at $48: ADr, 2,10 at gag o O G AP it E T ALY

(00 W B5E

Apr. 19,
i 05 at 8

Apr: 82,

10, 156 at S1006107;
Apr. 22, 14870t

104 Apr.
l. 130 uE 31071

:\1:1‘ "IJ 10y ar 81745

iy ADE. 21,
85 ut 52 I

b://fraser.stlouisfed.org/

Natlonal Fireproofing, common (par $50)—Apr. 17, 50 at 54 @564 Apr. 10, 485
ut @O Apr. 20, 525 nt $0}4 @O Apr, 21, 320 ot $0M @63 Apr. 22,
34

05 ot S04
m—;\m 10, llulat 3217 Apre. 20, 94 at 321 @214 Apr. 21,

Preferved (par
GO at 32135 Apr. 32, G5 nt 8
Ohlo l-|:¢-!l.atgll (par $13—Aqe. 19, 65 at FI3HE14; Apr, 20, 20 at 514; Apr. 22, 80
nt §1a3.
ipply (par $25)—Apr. 10, 200 at $40@404§; Apr. 20, 110 at $3075 @40;
Apr « 80 At 240,
Oklaboni - Nntural Gaa (par $1000—Apr. 10, 57 at 60.
Daage & t)k! ahomn Co, (par SLOD)—Apr. 20, 85 nt G8@ (54 ; Apr. &
17, 170 nt. £4:
SOM @M Apr.

21, 25 at 08,
Apr. Ili. 140 at 25345
29, 1,330 nt $744 @

20, 65 nk $17; Apr. 21,
3. 100 'at 821,
i 18, 410 at

5 Apr.
3343 ADE 23,120 at

Apr.
Praferred (par
10§ at 51
Fittahurgh Ci
y o Apr.

o mmmrm m i *‘-11::!]—;\nr 17
20, 210 ot 23EIAN4; Apr. 21, 40 at

23, 405

Ll
[‘ltlnh.lr.,ll Plati 3
10 at 105
Pltisburgh 801

Pura Oil,

asd (par $100)—Apr. 19, 30 at 105; Apr, 21,40 at 105; Apr, 22,

Apr. 10136388 8 G M
Apr. 22, 720 at 51 H
oy M ni {
2an oy ning (pir 8 2
Uniah 1008t 0 ¢ : apke
Tnlon Natiural © Ty 3
35 nt 131, Fk
Unlon Switeh & Signal, common (par $50)— Apr, 17, 58 at $00(3100; Apr, 10,272
ut S1056 107, 705 At SIOAM @07, Ape. 31, 345 bt S10038 @ 107;
A 3 I, 10 nt SLOG,
Preforry
United Sthtes
United State

LA at 0 ets.; 0, 000 at. 9 ota,; Apr, 21,
Apr il!'l at b ot
a5 (pur ‘ullllh—\pr. 10, 20 nt 131; A0 8t 131 Apr. 23y

—Apr. 17, 150 0y 6734 @ 5774+
L 200, 70 at 53

AT I. . D1l 5I.n|‘le?1 122: Aprs 10, 1,120 at
160 132445 ‘\nr 21, 314 nt $1434 L8 ,\m' ag,

(nar S50)—
& Ex- illnuh\l’l'tr ?
Chicago Stock Exchange.—Complete record of transae-
tions at Chicago Stock Exchange from Apr. 17 to Apr. 23,
both inel., onmp:lc-d from the official sales lists, i is s | i‘nllo-.'.'s.

Week's
¥ riday|  Ronge:
of Saless \Lomw.. FHigh,

Range gince Jan. 1

| High.

Jaleafor
Weeak,
Shares.

Stocls. Low.

American Can
Antorfenn Radlator. - ..
Amer Silpbulldic
Proferred _ -
Baldwin Loco Wka.

Jan
Apr
Apr
1 6714 Anr
«2=100 A1 Aprll
Baoth Flaheries, com.. 100 E a0 Yobl
Proforrd . 100 ! (! 1 G855 hlar)
Chle Cy & C Pl sl pref 4 A q 20 e
Chie Great Western. .2100] Apr
Chle Pnoumatie Taol . . 100 Faly
Chlo 1tys part etf ** Faby
Clile Rys poart ¢tf 2 Apr
Chie Ry P oLf '
(_Illc Itya part otl "I"
Chieago Title & Frust, 100!
Commonse-Edison . . 100]
Corn Prod Ref Co com- 10()]
Dilgmond Mateh. _____ 10
aoodrich (B F) com.. 100!
Hart, Shat! & Marx, pf, 100
Hilnols Briok 10
Linduny lh.m e
National Curbon. . .. 2. L100|
Paclllo Gas & Elee Co. . 100/
Prople's Gas Lt & Cokel (0]
Pub Ser Co of N 1,com li:n
Proferred
Qunker Oata Co,
Prefireed ...
Béurs-Rtoehiiek cor
Btew Warn Epéad com. lflf:I_'-
Swlitd Co... - -1
Unfon Carbida O 0. i
U 8 Bteel, common. . .. 100
Ward, Mont i & Co, prof..
Bonds—

ngo Cily 1Ly 6a. . 1037

Apr
Juan
Apr

Mar

Aprll
Apr
Anr
Apr

Apr
Apr
Apr
Apr
Mar
Ape
Apr
Jan
Apr
Mar
Jan
Apr
Mar

Feh
Feb
Mar
Jon
Jan
T I‘eu
D'Jl( 1 M Mn
1055 034 -\mll
BTN 01 Apr
3 00 Apr
00ts Feb

{851,000
10,000
17,000f 74
10,0001 0034
17, nun§ 100

1,000 74

2 :Iﬂ Ttyn da,
ChicagaTelepho
Commonw-1dison

'\lul I—‘lll.H.l Inl',u
Phib Ber Co 18t ref g 53 1060/
‘-u:J.t'l ‘-ra]n B |LV G0.1024) .. L 3 5 l

9614 D6 g In LS00

TuaEx "tl'.. ftoek dividend. = Ex dividend,
Philadelphia Stock EBExchange.—Record of transac-
tlons at the Philadelphia Stock Exchange from April 17 to
» both inclusive, compiled from the official sales lists.

0als

|
Sajeafor| | Range ¥ince Jan, 1
Week

Shares,

Weak's
Rango.
High,

{ {1159 14

Frita h'|
Halex, | Low,

Lot High,
Jnnf 104 Mar
Jan) 104 Ieb
Apr Gy

Stocks. far.

Alllance  Inguranee 164

spiean G of N ] 4 | 100

Amariean Milling . ol 54 : G

American Hiallways - i 1 an

Froferrod 100

ll:|h| a0
'

Storign I.nl.i\,r}
seal Asphindt -
Prefertod ...
Hunt & Fir Top [rI‘I'l =
Insucance Co of N A
< Fob
Apr
Apr
Apr
Apr
Mar
Apr
Jan
Jan
Teb
Apr
Apr
Jun
40 Apr
404 TR ADE
2448 Tob

I‘rnl’: rred -
Littls Sehuyllkdl
Minehll & S 3. .
Northern Centrisl
Ponn Salt Mg, ..
Pennsylvanin. .- .
Pennayly Steel prof
Phila Co (Plitab) .

Praf (oum
Philadeinhin

L5
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Week's
Range.
Law.

Friday
Sales.

High.

Salesfar

Range ztnce Jan, 1.

Werk.

Shares, Low,

High.

Phila Rapld Transit.
_ Voting trust recelp
Philadeiphila Tractlon
Reading. .
telmont Doy
Minlng
Unlon Traction.
Tolted Guu Improve's
United Bys Investm'e. 100
U 8 Stesl Cof porakion. 100
Proferred -
United Trao, Plits, pref.. .
Warwlol Iron & Steal. (10
W Jersey & Hen Hhore. .50/
Weatmoreland Coals
York Itallways o
Preforred -

ks 103

10}

44

5
a0k
Serip
Cambris Steol serip. 1010

a (11} 1917 -
Philladelphla Co !;ml|l l 111
i o 1018
Bonds—
Amer Gia & Elgg by 2007
e a7
Baldwin I 3o 18K 54, !frIrJ
Heth Steel pom G
Ol t)lr.."«l,ulrr--n. il
Elog & Peop teatls da. 1045
llur\\ur:ll Eleatiio ta - 1042
i(yn ool I.ll ({1
1

08
(m 1

L
104
l|'|"‘;:i

W -l. 1 otfs 4
Yoo
1

& ool trust 58.19¢
slea tr gl
do  mmall. .
Trust coruronte 4
do  Emall - o
Phillin & e an||:|l da. 1047
7

Ta4

e !

184

1,085
5,008
a0

iy Apr
015 Apr
0 Mar
70%, Teb
335 Feb
fidg Teb
44 Mar
8O3 Jan
Jun
Yeb
Jun
Apetl
Feb
Mar
Jan
Mar
Jun

§

H

$

7
3014

05
[
a0
A0

=1 000!
1000
4,000
11,040
1,000
14, 0000]
1,000
ll- SAMH)

i
A6
10054

1,000]
1,000
4 ,1 MY
11,000

L)
8,000
10,000
50,000
0,000
500
2,000
1,000/

Mar.
Mar
Jan
Apr
Mur
Jan
Jan
Mnr
Apr
Apr
Apr
April
Jin

boh
nMar
Apr
Apr
May
Apr
Jan
Apr

044
1024
a3

'I.‘KAN‘M'\(_‘H(I"IJ AT THE '\ W YORIK BT UL‘!L L‘{LIIAN(;

DAILY. WEEKLY AND

YEARLY.

Tobacco Stocka—Fer sna]-u ’
Par| Bid. | Ak
Amerfean Clgar common . ltin 115 1120
Praferred l.l.ll) 0 101
Amer Machine & Fdry.. li.inﬂ 73| 78
Britsh-Amer Tobao ord . £1
Ordinary, Dearer. ... £1] *194) 103
Conley Foll.o . .o . 1000 300 (320
Johnean "Tin Foll & Met. 100 130 {180
MuoAndrews & Forbes, 104 19 b
Porto Rican-Amer Tob. . 100
Reynolds (1t J) Tobacco. 100, &
Preferred
Tobaceo Produots com, - 100,
Preferred—8en Broek Ex. .|
Unlted Clgar Stores eom. 100 !lJi. 10a
Freferred 100 112 (125
United Clgar Stores (new) 100 'll.i‘u' 1012
Young (J 8) Co 1000 156 1170

Short Term Notes—Fer Cenl.

10018/ 100%
1040 {100y
100 {10012
1003, 101

1004/ 1007

Amier Lecomatlvi
a8, July 10106,
&%, July 1017,

Am Tob 05, werl g

Am 1 & I Bub Cos 66, 1016

Anncondn Cop S: l?-&l’ﬂ‘\

Balt & Ohlo 4 Vs, l'.ll..'?_..hl 3

BothSteelss,J'nel1 15 I-D11|

Ches & Ohlo 6a 1919 ..J D

Chic Elev Ry 65, 1016

Chle & W Ind 54, 1015 1-

Coneol Gaa fis, June 25 °15.

Caonsmun Pow 64, 1017 . M&3 N|

Erle1tR 63, Ot I 1316 A-0) lf'U W 10075
Ga April L ¥1e. IS
Bi¢a, Apcll 110 DA Qi

(‘mwrnlnul\trer{lau. *15.J-3| 10015 100%

Hor v & PLCh §8, " 156 M-N IL'-J_ L4

Hocklng Valley Gy, "15.M-N| 1007 1'"“*

Int Hary 58, Febls "15.F-A] 9

Lake 8h & Mich 8o, J'ne 14, 034 % 1
b Bepl 1015 e | Inll‘ 1009
58 Dee 1015 - ~-1 100% 1007

Minn Gen Kl 63, 1817 J-K.IJI 163 1

New l.m; nNay 0s, l!ll?..!n-\.' D7 | 07l

NYO&HRIv— |
A3gn, May 1 1915 100 {10014

Bept 15 1016 1)y Illn:a
100% 1005
N V NH&T .:i!, IDI. ‘! Ni l'fi'L) [ Lelr ey
L 1016

i L0
I'ﬂl‘ O'd& I B, Dod 161015 1001410033
rp N W Ga, 10 M- “| 100 'qu‘.
Eeh\vp\n & "‘Illlll G, ' 16.=- I‘J| 907 1001
Seaboard A 1, ba, 1916 M-8]  004,/1001
Fouthern Ry 69, 1016._F-A 15100
Ba, Mar 24017 ___ M-B2

[
B8, *16.3-3

057!
Hule&SonsCo 83,0° 181 16M-S ﬁ.ﬂ.lmg
UnTypew 6a,Janl5 '16 J-J16 06 | 071
United Froltis, May1 ' 17M-N| 101 ,1011:

Ciold notes . 1018, _M-N| 581z 094
tak Co s, 19017 . *
UtaliBecurCorp 04,2 y Hllg
Noew York Clty Notes—

ST T Lo ) |
Gn, Hoot 1 19180
fim, Sept 1 1017

RR. Equipmenta—

1023,

o181 185

X
4| TTnlted Gan &

10015||

s lﬂlisl

|
|¢m Gas & Elec com
| Preferred

Prefarrod
|Amer Power d: Lt eom
Preferred .

s

Consumurs Power (Minn) |
| let de rel By 1020 ___ MEN)
| Flee ond & Bhare rmr-l' =10y
{.urm‘tl Wesl Pow b5a 146 J &Jl
Indlnlm Lighting Ca.._. 100
| 44, 1058 optional. .- . F-Al
Northern StatesPawerconm L0
Preferred - ... -.100|
Paclfie Cins & I8 oo
| Fratorred 100l
Boulh Cilit =100y

Prefirrnd 10K
Stunilied Gas & 1 (D)~ 41 i

Proforrdg Bt
160
18t proterced

hlh

Ak,
92

48
Am Lt & Trag common.. 100, 318 1322
Ofrrln" |109
00

|| ﬁ )I
82t=

5-11.

L
A5 notes—=soe Short-Term| Notes,

Westarn Paser cotamon. 106
| Freferred oo e 1l
|
', Induscrinl
| and Miscellnneous

i41s]

50|

16
A1y

ﬂl.um" EXp col tr gia 47J-D ﬂl’l | gl.‘l
It

LH

Proforred
||Am Graph up!mm, om_ . 100}
Preferrod U
Ama
Ama
Ext o 1017
Amarioan Surety
Anes Typufounders com. !ﬂfl
Y oy (g 2 PSSR 1
|Amer Writlng (‘rmer
IBilss (15 W) Co com. .
Prefornis) .
|Bond & Mige Guat. -
Bondon's Cond MUtk eom_ 100
Preforred . ..o
| Rraden Copper \[l.nn-
(Bums Rroe, eom.
I Proforred =
| [Casualty Ca ol Ax
[Cellulold Co . ...
||City Investing Co
Preferréd. ...
|Consal Car Heating.
HDnvlsDuly Copper Co, . 10
|du Pont (B 1) 8o Nemoy
POWARL oo asns
Prefemed. .. .o
Smerson-Brantingham .. lt

100f 2t

Stage, Mun.
o Forctgn
Bunds,

£20,500
58,000
48,000
01,000
34,000
104,000 -

815,500

Slocks.

e —

Shares. | Far Vajue.

1510, ‘J'i? £40,460,200
120| 120,042,405
Ill "’1? Nlll’l

Rallruad, Baltimore & Ohlo 4 4. ...
&e Biff [Loch & Pitaburgh 468

Tqoipment d6. ...

8.

Weik fnding Botids
L8

April 23 1915, Honds,
£2,240,500
6,700,000,
ﬂ 2{!] 00|
201 nu:u
.)..!fi‘l.ﬁih}
§,741,500]

$32,384,500]

A b . 4.4
|

daturday
Monday.
Tuesday -
Widnestdny -
Thursday .
Fraay <o =aa

}
1,000
&,000

[3,155,000
ﬂd:ﬁ.?S‘i;SiSﬂ.TZ? eld

SUH0.500

Week ending April 23,
916, | 1914,
5,733 2,040,780 33,648,067
7 A40: 517 ll 550 'I"o 5?.1112.55.1‘.30 2.4
$000] 1700 90,700
233,000! 3'!.1? I!UU

Hales at Jan,
Niw Yark Stock

Exchamge.

1t April 24,
1015, [ 1914,

27,004,103
30, .

Hlock=—=No. shares ...
Par valin oo oa e
Dank glinrea, par
Ronds.
Gavernment bonda_ ..
Brale, mun,, &, bonds
R and mbse. honds.

440
170 n's
8,600/ e

300,600} |
: t 110
05 167
131

'l'lﬁ
T2
|1az

W Mortgage ond Co.
120/ Natlonal Strely-. ..
25N Y Mige & Seourlty
80| |5 ¥ Title Tna Co.
i ml]u\n:wma Ming
4.75| | Ohlo Copper Co.
4.90| [0ty Eleyator com-
L& Proferred ...
| 4 400 Pittsburgl Brew(ng.
4.40||  Proferred
J| Produeara OF
|| BRealty Agsoe m klm}
lemington Typewritar—
GO cee i
18t preterrod.
- 24 preferma..
.00 -I.M} | Rldor & Tose"n (Carp foratk)

l Bide. | Ar Preforrod ..
|Havana Tobaeeo Co.
Preforred & cmane
Coro Clineht & Ohlo 54, . 15t g 55 Juno 1 1023, J
Equipment dhn... B4 (lﬂ 4.50| I!nlru'u..t Banking Co-..-100
Chleago & Alton 4 ~--- 8 |'International Nluku.._.m
Equipment 448 o .o Taternational  Salt
Chie Ind & Loulsy 4348, 16t |2 5& 1051 .
Chieago & N W dl59. . 1t 0a
Chioago LT & Pas 4148, L Deb (s 1033
Erlo fHia. A0 18t preforred
.qulpm(‘nt 4158, 4.900| 24 prefareed ..
1]
Haeking Valley 4a. {Lanaton Monotyp
" “'n _y_- |li]llh‘1(‘{‘0l].k4)il\!|l1ﬂ
; {ILeblegh Wal Cpal Bales.
Kanawha & Michigan 4148,
2,300,600 Toulsellle & Nashville 5s._.
J'il,.'mmml
Missaur] Knnsas & Texas bu.
Total bondi..c-ca. Mizsourl Pasitto ba_
DAILY TRANSAC rtr}\‘-i AT T nr_ l]f)ﬁ'l()\l PHII ADELPHIA AND Equlpment
BALTIMORE EXCHANGES \Tuw‘\'}irk Contral L
PrTaditphita, o N Y Ontarto & YWest 4150
i Baimars Nortolle & Western d e .

Goldtleld Conaol Mines. .
Central of Goorghs 6s.. 500 4 ‘\i | Intercontinent’l Rub com I.t
Chilcago & Enstern 1It|u0ln G Preferred = . ==l
Chlo 86 L &N O fa. .o {{tntervatianas Stiver |\m!"l
Colorndo & Bouthern bs. 00 .75 [ Kelly Epringfi
Equipmoent 45, . | _ 00/ Kerr Lake Mlintn

III;nota't.mtmlb Awyors' Miga Co...

13,370,000 Minn Bt P & H B M 416a__ .

218,043,500
- o Moblle & Ohlo 6a.
]_"—_ — = Equipment 4449

Dogtan,

Week ending

L]
April 23 1016, 151

Equipment 49 .. ...
Pennsylvanls RIE 4548
Rguipment 48,
Pora Mutauetie 59,
Eaulnment -4 460
Bt Louls [ron M1 & Bou ha. .
8t Loils & Han Franclaon &y
Beaboarnd Alr Line b .

Sh.r:m Bond Salet.
77y ITD $21,000
HOLT|DAY.

120,040 20,000

t"i,n

170,504

Shires. [How Suley,| Shdres. |arm Sules,

$20,100
78,400
]

Hatunlay: - R;lll'
Monday .-
Turaday - --
Wodnesiluy.
Thurdday .

1,709

7:205

Friday
Total. .

182,762

(40,591

s u:m

£304.000

Inactive and Unlisted Securities

All hond peleed are “and loterest’” ewepe where marked

Seandard Ol Stocks—Pe
Far

Stand Oll Stis {Lond‘]"—

Pralrio Ol & Gas.___
|Prnl.rh. Flpe Ling
Eolor Heflning. . _
|Southern Pipe L ~
South Penn Oll. - ..., .10
Eotithwest Pa Plps Lings. :ﬂg!
Huandard O (Calltornla) 1001
Standand Ol {fnalann) - -
|Btandsird Ol (Kanws) . wl
Standard Ol of Kentueky 100/
Standand O1 of Nebrska ll)ﬂ
Btandard Ol of New Jer. 10
|Btandard Ol of New Y‘rklm
|Btandard Ol of Oblo. .. 100
Swan & Fineh. .. =100,

Anglu-Amer Ol new.

Alantle Tteflning .

Borni-Berymser | C :

Buckaye Plps Ling . B0 [

Chesebrough Mg O un‘]...

Caoloninl Ol

Continental Oll....

Cresvent Pipo Line Co

Cumberiand Mpe Ling

Eureks Plpe Ling Co._.

Galens-Shmat Ol cou.- .
Projerred -

Ilinots Pipe Line.

Tndtans Pipo Line Co_

Joternat Petroleum

Nutlonal Transit Co

New York Tranalt Co. .. 100

Northarn Pipe Line Co.. tou

Oblo Ol C0. e cumnaass 26

Ploarea O (Dew). ... ... 26

ds.
Plores (11 Corp cony Ba 1524

P 1

[

A0

|t|zed for FRASER

Equipment 4449, ..
Sauthern Paelflo Co 41
Bouthern Rallway 4458,
Toledo & Ohlo Centeal 45,2,

Rallroads—
New York Central 'righta™ |

Weat Pao Int 5o, 1033, - M- S‘ fian

Street Rallways— I

7|

Com'w'ith Pow Ry & L-_mr;
Protereed <o oeeans 1(HR

Proferood . —. .
Republle Ry & Light.-
Proforoed o dta JONN
Tonnessce Ky 1 & P con. 100
Praferted - oo
Unlted Lt & Rya tom

40, 1961.
Weat Penn Tr & Wat Pow 100/
Prolerred . o veasen <vu. 100]

500! 4 40 | Royal ok Powd coni. .. 100
400 4401} Froferred ...
&.B0| £.00 |'1J\fr1'_\-' Car ITeat &
S ECEY '~Ir|s.¢'r“t=(n &
|Htandard Couples mm. 1008

Prefermed . mr
| {Btetling O
*4 | IBrewart- \\‘nmn_ermd r]l)'
HIg Pretemed ..o,
Hulgbsrine & F(mw prni
(Texsa Company *righta*
| Twxan & Pactile Cont-.
iTononpah Extenslon Ain._
| United Profit Shariog
0 B Cusnlty .
g8 dope oo
| Preforred -
|0 8 Fintaing.

Preferrad ..
| 18t g Bs 1010.

| J-J

el B Tt Gu & [m‘lnm‘.‘ 100

|Westehestor & Dronx Tt
W MIge Gonr.._C.....1

Willys Overland  see Stock
Exchangs Llst

\’!I;knn’ ﬁold

¥ Por share.

1 Sale prive. 2 EX dividend.

aAnd neerued dividend,

D Bustd, S Flat prive.
¥ Ex-tights

# Nomioal.
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Tnvestvent and Railvoad Intelligence.
RAILROAD GROSS EARNINGS,

The following tablo shows the gross earnings of every STIAM railroad from which regular weekly or monthly rofurns
can be obtained. The first two columns of flgurm give the gross earnings for the latest week or month, and tha last two
eolumns the earnings for the period from July 1 to and including the latest weolk or month, We add a supplemantary
statement to show the fiseal year totals of those roads whose liscal year does not begin with July, but covers some other
period. The returns of the eleciric ratlways are brou _)M toJethcr separalely on a sufwu,mm:! pags.

| Latest Gross Earnings. Jul_\.r 1 to Latest nnze. ] Latést Grozs Earnings. July 1 to Ealest Date,

ROADS. 1 Week or | Current | Precious | Current | Previous ROADS. Week or | Currint |Pre*a‘mm Qurrent | Preoious
Monih. | Year. Year. Year. | Year. Month: Year. Year. Year,

| | s
N n \tur;lll‘ & Chic. | February. . ) a3 4 S 1_‘-,0%,.]2_1
N Y N H & Iartf. .| o | : 45,064,758
NY Ont & West. biruz !- i) { l'i 233,401
N Y Busq & We 5i)
Norfollk
Notlolk & \WVes
Northern Pacific

Ala N O & Tex Pae-

N O & Nor East_ i)

Aln & Vieksburg . |[Macch - -2

Vieks Shrev & P'oiMaorch. ..
Anm Arbor. - ——__.[2d Wik Apr
Atch Top & San Fe. [February. -
Atianta Blrm & AtllFebruary. .
Atlanta & West Pbo{Fabruary |
Attnr:hic‘ Coast Line Northw

Charlest & W {‘ar ehru : - { 5] 1A Pagifle Coas

Lou ITend & Bt I.,I"uhrmry._ 1 | o ATnaT) ! =Pennsylvanin Ri_.
gBaltimore & Ohlo. | AMarel e DIGT ABG,G86ITH,504, 24 Balt Olies & .\l.l

B & O Oh Ter RR|I~uhr|nr - i 9 gl 1055,205) 1, x Cumberland Vall,
Bangor & I\m!’hln‘:[-k Fobruary - 'I-I i ! A, B0 281,710/ d " Long Island . _ o 7 2
Bessemer & L Eria. l'uhrlutl'y.- 7 262,001 5,680 U"rl b, : Maoryl'd Del & Falsrunry. 7T 43,01
Birminghaa South. | March .o 55 -g..'n‘ k302 3 N Y Phila & Norr"[u_l\ru[uy 249,100( 240, ﬂ 03
Boston & Maine_ . | February. _13,210.8 AL 2 1, I, 2 ‘.!_ ¥ Phil Balt & Wash| Februney. - |1 .380 lll 1 1.405,105
Buff Roch & Plitah|2d wic Apr| 17 y 155, 124] T 07,066] 8,963,756 W Jersey & Seash|February. .| 302,30 3
Luffalo & Sukg RR. | February. 1 o7 A48) 0D, | $ Ponnsylvania Uu.__,l-.-bnnry__|3 424 ?!17
Cansdian Northorn. 24 wk a\i!l‘ 3 78, i i Girand R"l%&. Ind| Februnry __| 476 3
Canadian Pacific.__j2d wic Ape(1.701,00 3'! ‘{’% IU 655 Pitts O O & St L_ |February- 12,7341
Cvm.ml of lvt‘nl‘g'h h -a] - DE Vandalla _______ Febriary—_| 806, (161| Hll‘l l.m

Jant of New Jorsey| Br) AM5,22 ! 21, t i d 223.402,45 Total linps— |
l"em New England”FPebruary__| 288,70 2 ;'iﬁ 051] 2488 Eagt Pitia & Erle Februney- . [15960 5 I.--ll} yll 151 S080
(}cm.rnl Vearmont. _ February--| : { : X .H.‘ 3 Wast Pitts & Lrlr_\'hvhm.\ry 40, T90,254 { ! 084
Chies & Ohio Linos. ”nl wk Ape| 773 21,0 A1, All Enst & West. | Fabroary. $ m -H’II‘) If]?':{.’i!l‘r!.ﬁl 001
o llfr"uo.\ Alton. .. 15t wk Apr| 4 4 B33, 08 Pere M\\rulurtlu.-.'ll:'l.-ru ary. 11320, 12,085,670
Ohie Hurl & Quiney| Fabeuney. - (0,504,817 |6 3,055, Reading Uo— |
fChicago & Bast 112 bruary.... T HEL. N!; I, 216 j A0 LG Phils & l{l--uiinp: 1<‘r-hn|u-v__.,§.'dtl'
P Chle Greak Wese_ 1 2d wik .\pr $ g Al .I 16,641 | Conl & Tron Co. .| Pebruary I.‘j‘.ll

thie Ind & Lowulsv. wic Ape !' i, i Oy Tota) both o ilmluu‘r "
QOhic Milw & 8t P_1 | Fobruary |6, :}T.! Ip"lr-, iR Rieh Hred & l'n!um Fabro

ChieMl & Pug 8[| A / 2 | Rio Grande Junc. . _[Janunry as il
pChlc & North Weat Febriary. . [6,408,12810,309,321]5 £ 4 Rio Grande South. 24 wic Apr ! 120 436,593 5;{:_'_1 b4
Chicazo Peo & St LiFobruary _i 4,030] 1191004 4511 H I!T Rock Ialand Ling (Febraary q ’.-l 4 349,321 .296406,954 454
eOhlc St P M & OmiFobrunrey- - 11,374,803 ,‘-ﬂl ']"1 1% 320 0,0 Tutdind {Fabroary - 22 ‘ l W) 700
Chic Terre H & 8 B Fobruary - ; 211 1,531, 308.95 || §t Jos & Grand Tel- February..|  f:
Cin'‘Ham & r)nymnllwbrlmry_- 1,304 V32 } ! “ | 8t L Browusy & M. |Februacry- - Al
Coloendo Midbnd . | Fabroary. 3 Hal { ) - L Iﬂ || Bt L Tron MU & Sou|F '-brnu-y_. E
b Colorado & Southi2d wk J ur vl 2.9 y LS i II] ' 8t L Rocky Mt & 1| Fabruar 21
Cornwall - .- reliruary. - 0,08, (4| : 8t Louls & San Fr: 1| I- abruary .3
Cornwall &1.¢1muun|1"uhr\lnry__ 20,28 11 0,31 Bt Louls Bouthw il wik T
Ouba Rolleoad . _ | Pebroary_ G43,687 3073 ,0: 375 || Bun P A & 8 L | Fobrn
Delawars & Hudson| February. . |1.4385,5 h : 0t e || Seahoarid Alr Ling. . rwhru _\r..;]“p‘iu 3.624
Del Lock & Western| |Febraary.- - |2,800,441 : 3¢ 88120,2 Houthern 'acifie. 1OD0T 805
Dony & Rio nde/2d. wik Apr 37\ b 385,800 3.4 77865 || Southern  Raflway. | 2d .\prl 104, ﬂ-"‘ l.;il:.%.f."l‘(

‘Waestern Pacilic. . |Febranry_o| 334,08 4 34.063) 4.471,00 \f()h!lv& Ohfo 12 ! Hh.l“'l 216.654
Denvor & Salt Eakel2d wi Ape : f) b § y I QinN X
Datroit Tol & Irong February. I
Dotroie & Maotkinae|2d wle J :)r Q 26,44 15 2 i l"-_{ Georgin Bon & 1»i,\| 2¢ wit
Dot & Tol Shore L. 'l?‘-I.-mnry._ '.fh;‘l? i ] WX Hpok Port & Seattlel Fobruary- -
Dul & Tron Rang __lF'r'hrun.r B8aT Hab A0 ﬂ'"-'l 5 Tann Ala & Georegia 24 wic Ape
Duluth S0 Sf & Aul2d 52,605 5,54, S0 Tonnessse Centeal. | February. . !»L

}" v txng & Paciiio__ [2d wk Apr ln."“f rls?‘

Tlilewntor & Wost. | Fabrney. - - i 5,230
Toledo Peor & West 2d wk Apr ) 10,904 950,031 1,040, J’El‘l
Toleda 8t L & West|2d wik Apr e 657, 3070067
Trinlty -“.Ilr‘\?i)-i\-'ﬂ Fabrunry. - 183,90 7 1,782,381
Unfon Pacific Syst. i February - | 5,000.5 Iii"’}?l 97
\-’Im(nlu&,ﬂuu \'r'out Feliruary. - 2 s nil AR, 1.3 1
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Elgin Joliet & East. |I'
E] Pasgo & Sou wi.v-ll',|
Eria T
Florida East Const. | Fobruary -
Yonda Johns & GloviMareh -
Georgla Hallroad. o| Folruary. .
Grangd Tranlc P, e \\k'\,l.;r| |
Grand Trunk Syst_ /2 whk Apel 868 Virginian Fahrinry. -
Grand "Prunk Ity 16h wkMar|L 2714 134,00 S || Wabash Ml s
Cirand Tk West. | 4th whkMar| - 150,51 19 2.030] 5,372,622 || Western Marvland(2d wi Apr 4
Dot G I & Milwldth wicdar Q18 -4 54! Whoead & L .k(- wh- Mareho oo R34 30,067
Gm&Nortllsﬁhm Mareh - £42, 15 ; s Welghtsy & Tennifle| Febrary 211005 l? 103,701
Gulf & Ship, I&l'lml_i Febriar 1 3 { 70,823 || Yazoo & Miss Vall.iMprele o2 b 8977487
Hocking Valley___.|February. .| 362,568 { 11 4,1
1llinols Qantral. . . - [ March 27 47, Current
nternat & Grt NorFebraar: 25,65 H g 2 '. 340 | Various Fiscal Years. Periad. Year.
Kanawha & Mich. .| Fobroar E *j AR 3,16% 3
Ransas City Mare 2,510 ‘T!tl i Buffalo & Susg R - Poh 28 3 08 202,704
cehish & Novw 4 : 26l 121 ¥ 1,280, Delaware & Huds, 4 to Tob & _m._ a1
bl $is { 49, 31,26 l ¥ 5 Erio f Fab ¥
1 % Arlan. | [february. - N : i 1'1»‘ I? ¢ 8 || Naw Yock Cantral e - 7 TTeb 3 2. 187!
Loulalana Ry & Nav| Fobruary- - - b X Boston & Albe m;_,._ Fab .!..lil‘i 'na1
8 Loulsy & Nashivo_12d wk Apr Lako Erlo & Westorn.n Sb NS0 g0
Micon & Birmlinm! February= - Michlgan Centend. .- o ous
Mpulna Oeptral. - - [ Fobrunry- . Clave Clne Chle & St Louls. -
l\-{l\l?!lnml & Po bruney . Cincinoat] Northern J
Midlnnd Valley. . .o iMarch - Pittsburgh & Lalke Erin
Minoral 1angi. 2il:wic Apr New York Ohleago & §u Louis
Minn & 8t Louls__|2d wk Apr Tolodo & Ohlo Cantral.. - .-~ |Jan
Lown Clontral || 3 | Total all lines______.._.../Jan
Minn 80T & 8 S0 (24 wik Apr| 511,001122 486,832/ | MY B & Westorn. - =10
Misstssippf Central. | Febroary. - TH.068
1Mo Kan & Texas |2d wik Ape| B 134,
£ Missourl Pacific_.[2d wic Apr|l Il.h.unl) 140
P‘thl Jhatt & 86 L‘l‘r'brnnr - B4D8181, .
Noyada-Oulif-Oreg |24 wik Ape (152
Nuow Orl Great Nor- ’T‘vlkl‘lllli‘.!-'_ = l“ 'f'HI
# New York Central Felrpory
Noston & .\fhnvy iFebruary
n Lake Erie & W. |Febroary
erhl&rm Central| Fabrunry
Olev O C & St L
Pooria & Enstorn || February
Cinclnnatl North.| Februnry
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zPennsylvanls Railroad.. .- --—|Jan (
Baltimore Ohesap & Atlantle.(Jan Xy : } 084
Cumberland Vallay- ... --.-|Jan ! D80G
Long | Island_ Jan ph 281 1,685,512 mu
Mqr} tand Delaw & Vieginia - Jan i85
Y Philadelphia & Norfollc.|Jan
l’h‘.lu Baltlmore & Washing'n|Jan
West Jersey & Seashord. . ... Jan
Pennsylvania Company ... .:--={Jan
231506,084 Grand Raplds & Indllml\--.. Jan
|| Pitts Olne Ohle & 8t Louls. --{Jan
24, 181.?31 2! 005,311 Vandalin-o——.oc Jan
0491 1.020,322 | Tatal Inea—Tast Pitts & EeloJan
Pitts & Lake Erle| February 0, -ﬂl‘l i? 112, HJ'] f}-lu | —WestPitta & HrielJan
N Y Chic & 53¢ L‘i Fobrunry 344,74 ?.- zh.ﬂi'l 1), 58 ! —All Lines B & W.|Jan C
Tol & Ohio Cent. | Fabrunry 323,006, 340,201 3,5521180] 4 ﬂil‘i,""ti Rio Grande Junatlon. .- ... .. |Dea 0
ot all linés aboyel February -l 10687611 1'H2I0ﬂ! 1&37&:717 198”611??’ l:u!lrm-.l Jan 1 S 11,7 o661l 4
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AGGREGATES OF GROSS EARNINGS—Waakly and Mont-hly

Current Preclous | Increase or Current Preein crease
*Weekly Summaries. Year. Dieerease. % *Monthly Summaries. |4 Year. Ymrl;u | IB«?%@?’

F [ Mileage.  Cur. ¥r. Prev. ¥e . 3 3
—1,265,130/11.1 un 222,001 * 2104011230701 8501241 107,727 10456877
—297.119| 2.6 7 zal.ﬁaa 352,331,248/ 201'803.011
—874.301) 5.04 || Au 210.8:
775152 651 gizase 2
—1,074620| 044 || Octobee :
—LB75.786/12:80 1813201084
—1,i6%,726/13:51 || Decomber --246.807 33.5115‘31111 253 as 0|—23.05 8001
1| 17280336 —820,445( 4.13 || January. 22240950 1RA0(2201282,106/2 7 —10.508801
1st weale April (35 roac ; 10,826,158 .:-‘ i e 081,580 8.31 Fabruary .. -246; 15“ 42,837 2 ),880 (H! ') HH i'lﬂ? 1,303 2
20 woek Apell (30 roads) . 2| 10,677.095 70260 —1,1090331) 942 || Mareh ZZ27785283  “87.4200 61.030.3611 69,020,631 hsl.zm

b Does not ineluds earnings of Colorado Suril{gsrg Url?ulu Oreeke District Ry, @& Includes the Lake Bhum & Mich, So,, tho Oulcaso Ind, & Ho.,
t

f W 63/
269,593 4401 280,08 19,868 -11.323. 12
72002001 an% s%u.mﬁ --5 ’ é
39.32‘5.2&' .}18’—- 8,740, 858
1240,235,84 X, 33
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the Dunlkirk Alleghony Valley & Plets. h tawa, tho 8b. Lawrence & Adirondacic nml t.ho Ottaws & Now York Ry., the Inttor of
which, being a Canadian road, does nob maka retucens to tho Inter-State Commerce Commission. J Includes Fvn.nwlllu & MTerre Haute and Evans-
villo & Imliam RR. Slnuludou Cloveland Lorain & Wheeling Ry. In both fmm; n Includes the Northern Ohlo RR,  p Includes earnings of Mason
Olty & Fort o nnd Wisconsin Minoesota & Pacific. s Includes Loulsville & Atlantic sod the Frankfork & Olnclonati.  u Includes the Toxas
Qentenl and Ii'hu fehits Falls Lines. o Includes not only {lmtlns ravenuas, bub also all other ceceipts., = Includes St. Louls Iron Mountaln &
Houthern, 2 Imcludes the Northern Central beginning July 1 1914, * We no longer include the Moxlcan roads ln any of our totals,

itized for FRASER
p://fraser.stlouisfed.org/
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Latest Gross Earnings by Weeks.—In the table whieh
follows we sum up separately tho earnings for the second
weelk of April. The table covers 36 roads and shows 9.42%,
decrease in the ageregate under the same weok last year.

Second Week of April. 1914, Increase.| Decrease,

Alabama Great Southern

Ann Arbor

Burfalo Rochester & Pittsburgh
Canndian Northern

Janadian Pactfie. oo oo oncaaaa
hesapeake & Ohlo

Chicago Great Westorn. ...
hicago Indianapolis & Louisv.
e Now Orf oxng Paclfic. .
Colorado & Southern. ...
Donver & Rio Grande. .

Duenver & Salt Lako

Detrolt & Mackinac. . .-
Duluth Scuth Shore & Atlantic.
Georgin Sonthern & Florida, -
Grind Trunk of Cansda. - ..

Grand Trunk Western

Detrolt Grand Havens

Ounuda Atlantic.
Loufaville & Nashyille. 024,595
Minoeral Range 17,100
Minneapolis & St Louls.

Iown Contealos .o -
Minneapolis 8¢ Paul £ 88 M __
M issourl ICansns & Texas. ...
Missouri Pacific
Mohile & Ohlo. ...
Nueyvada-California-Oe
Rio Geanle Southern
Bt Louls Southwestery
Southern Rallwiy._ . _ .
I'ennessee Alabama & Georgia_
Toxas & Pacific
Toledo Peorln & Westarni. .. _
Toledo 8t Louls & Westorn. -
Western Marylond. oo oo on
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21,300
1,250
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35,370
864,068
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17,730

72,813
2,000

Sy
-

-
o
i e

11,02
8,278

ll'J.ﬁ?'r"l‘:D-"a"II.?S?.ﬁ'.!lli 201,649 E‘]‘#}ﬂ’;‘;?

Total (36 roada).. oo cnen
Not decrense (0.429%)

Net Earnings Monthly to Latest Dates.—The table
following shows the gross and nel earnings of STIZAM
railroads and industrial eompanies reported this week:
—{{rogs Barnings. — Nl Earnings-

Curreni Previons Crrrent Previous

Year, Yeoar. Year, Year,
] 5 3
Baltimoro & Ohlo. b. .- .Mar 7,352,832 8,008,300 2,623,743 2 346,828

July 1 to Mar 31 - - 07, 446:580 76,500,244 19,034,605 19,003,973
Knansas City Houth-b...Mar _ 812,820 078,067 815,800 444,607
July 1 to Mar 31 7.625,730 8,170,448 2,745,360 3,037.093
Lehlgh Valloy-b Mar 3,232,620 3,140,870 003,077 651,044
July 1o Mur 31 ... 91.208.674 31,076,512 8,707,010 8.311.866
Paclfic Const Qo__.....Feb 408,706 _ 468,832 23,0443 52,560
July 1 to Feb 25 4,205,582 5,032,412 A78,047 677,504
Southern Pacific.a. .. Marl0,900,908 11,361,586 3,103,317 2,738,207
July 'L to Mar 31 97,145,743 105031,763 27,040,005 20,471,424
Whealing & Linke Eris.b.Mar 410,862 719,060 7 & 250,540
July 1 to Muar 31.-—-- 3,020,065 6,244,901 043,492 1,083,862

INDUSTRIAL COMPANIES.

—ross Farnings—— ——Nol Earnings——
Current Preclous Current Previous
Year. war. Year. Year.

Roads.

Companies.

347,138
1,130,530
32,082
103,300

633,463
3,030
8,054
34,2056
J80E67

Oitles Servico Co..._...Mar 847,872 348447 335,057
Jan 1 to Mar 81..-.-. 1100437 1,164,166 1,123,147
Dayton Powor & Lb_a_ Mar 86,550 TT,300 AL 705
Jan 1 to Mar 31....on 276,726 215,439 120,217

Detrolt Edison.a— : 5
Jan 1 to Mar 31 - 2,011,361 1703403 707,853
Tuntington Dey & G_n_Feb 18,554 763 11,802
Jan 1 to Feb 28 48,666 16475
Kansas Goas & Bl ... Mar 120,011 7
April | to Mar 3l...... 1,243,602
Kings Co Elee LE & Pawer
Inel Edis EL I of Bklyn—
Jan 1 to Mar 31_..--- 1,754,248
Ningarn Falls Tower Co and
Chanadian Ningaa Power—
Jan 1'to Mar 31o..... 630,300
Pacific Power & Lt a. . Mar 103,408
A1l 10 Mar#ooeman 1,306,111

Pacific Teleph & Telegraph—
Jan: 1 10 Muor 31 = 4,820,210 4,074.449 1,123,033
Portland Gas & Ooke a Mar 100,623 102,870 AT.044
April 1 to Mar31. ... 1,264,664 1,285,064 848,617

a Neb earniogs here given ars after dedueting taxes.
b Not cariogs here glven are bafore deducting taxps.,

Interest Charges and Surplus.
INDUSTRIAL COMPANIES,
—Int,, Renlals, &c.— —Bal, of Net Barns.—

Cwrrent  Prepious Current Previous
Year. Year, Yoar, Year.
3 3 $ 8

204,223 807071
{;&;‘33 L 1,000648 1,043,030

1,005 £10,660 216,725
LSS5  T(8183 265,002

2013.653 540,060 420,505
125 0,303 1,911
ﬁfégn 20,728 5,834

L4RE0 93,002 10435
176,600 2800000 213177

25,708
47,510

07,012
[ 472,760

107,
1,075,620
1,652,743

643,608 606,850

612,220
48,77
1.307.305 717 187

15,501
(52202

1,106,071
A8,3540
B&T 7560

00,939

Companies,
Citles Service C0. - o .. . Mar 20,167
Jan 1 to Mar 31
Dayton Power & Light.Mar
ay.;uu 1 to Mar 3
Daotrolt Edlson—
Jan 1 to Mar 31-.-nan-
Huntington Dov & Gas.Fob
Jan 1 to Faeb 280
Kansas Gas & El___. . _Mar
April 1 toMar31. .~~~
Kings Co Elec Lt & Power
Tl Bdls 1 111 of Bilyn—
Jan 1 to Mar 31.-----
Ningarn Falls Power Co and
Canadian Niagara Power—
Jan 1 to Mar $1--c-ee
Pacific Power & Lt. .. -Mar
Aprll LtoMar31.----<
Pacific Teleph & Tn.!of;‘mpu-
Jan lnl?:“i Mar 3

40,834
122,501
18,221
53,503

248,833
2,439
5,045

14,517

183,761

210,788 217,667 438,505  %395,542

316,874

31,211 30,079
386,767 367,623

624,116 579465

Portland Gus & Coke...Mar 23,303 23 512
April L'to Mar31..-... 275219 264,337

= After allowing for other income received,

211,670

17,659
330,420

499,817
23651
373,408

17,685
204,760

616,006
24,84
303,41

EXPRESS COMPANIES.
December
1914. 1013,
3 -]
271,132
143,699

127,433

5,211
132,045
137,385

—July 1t Dec. 31—
1913.

8
1,780,822
847,360

1914,
Canadian Express Co,— £
Total from transpartation . _ .
Express privileges—Dr

Reyenue from transporta’n

042,453
Opee. other than teansporia’n o7

aras0
1,000,333
563.000
107,233
17,000
Operating income 34,001 00,233
—Month of February— —July 1 to Feb. 28—

1915, ]lié-]. 1014-15. 191.’;—14-

160,181 1,848,010 2,048,684
93,160 1,008.523 1,116,902

73,014 539,186 941,602

2.159 20,009 26,039
75,174 8064096
50,270 714,029

151,467
108

it
34

Total operating revenues_
Operating expenses

Net opoerating revenue 7 3,14 58,901
Expriss toxes 4,00 24,000

Northern Express Co,—
Total From fr:;.nxpurItJatian--

1 160,660
Express privileges—Dr, 0.7

00,710

69,040
2,512

72,401
70,400

derd, 930
5,000
Opernting oM. .« .- o~. lossiE 046

Revenue from transport'n
Operations other than trans_

Total operating revenues.

Operating, expenses. ..o _ 967,731

Ta5.470
220,252
£ a0
4,500 40,000 36,000
loss0,601 111,359 193,221

ELECTRIC RAILWAY AND TRACTION COMPANIES,

Net operating revenue. .
Uncollectible rev. from trans.
EXDross taxXes. cceieicmmoan

dar5.006

Litest Grogs Earnings. Jan. 1 to Talest date,

Name vf -
Rowd, Previous

Year.

Current
Year.

Week or

Fropious
Maonth. ’

Current
X Year.

oir.

s
5,528
| Z3,180
521 133701

380

s $
1,231,183 1,227,704
07.041) 04,025
T 286,556

American Rys Co.__(March___.
Atiantic Shore By_ __{March_ ..
cAur Elgin & Chie 1ty | Fabroary .
Bangor Ry & Electric| Pebruary -
Buaton Rouge Klee OolFebrosry - ‘
Belt LRy Corp(N Y Q) | Decomber .| 065,516
Borkshire Stegot Ry.[Fobeoary - 02,068 67,8
Hrazillan Teae, L & PiFobraary 5797500 (5788
Brock & Plym S8t Ry . (Februnry . 6.226)
Bklyn Rap Tran Syst)Doecernber -
Caps Breton Elee Co|February -
Chattanooga 1Ry & Lt Pebruary -
Clove Painesv & Bast|February -
Clove Southw & Col.|February -
Columbug (Ga) El OolFebruary .
Colum (0) Ry, P & LiFobruary -
gComwihPow, Ry&LtiMarch ..
Conneetient Co- .- .'Pebroary -
Consum Pow (Mich) . |February -
Cumb Qo (Mo) PP & LiFehruary <
Dallas Electric Qo .. [February -
Daotrolt United Lines|February -
D D E B & Bup (Rec) December .
Duluth-8uperar Trac February -
Fast 86 Louls & Sub_|February -
Eastern Texas Elee. . |February _ 101,935
El Paso Klectrie Co. . |[February - 3 171,642
42d 86 M & 8t N Ave Decomber - gk 1,875,088
Galy-iTous Elec Co. _|IFebruary. - 310,940|
Grand Raplds By ColFebruary - 190,617
Harrlshurg Rallways. |March 230,780
Ilnfmﬁl K I: '.I;; X

(Railwa ept). . 705,039
Honolulu 1T & Eand ﬁ}ﬁ.-’;él!
Houghton Co Tr Cd. 38,781

17,614

o

1,848,709
10,860
180,695
393.054

Z
Rl e

'\

- e
e
et

Wk Apr 19
february -
February
oHudson & Manhat.|February
Ilinols Traction_. . . |February
Interboro Rn;i: Tran .| February
Jacksonyllle Trac Co| February
Kookuk Electric. .. .| Fehrunry
{ey West Eloctrie. .. [February
Lako Shore Elee Ry |February
sohigh V:ﬂltg' TransitiMarch .~ .
sawlst Aug & Waterv|February
Island Electric.|December .
February -
f & Lt Co. March ...
{lw Lt, Ht & Tr CoMsreh -
ashvillo Ry & ‘I,Ightil-‘uhmnr)' .
leiy Interboro- - | December -
& Long Island. | December -
Y & North Shore. | December .
& Queens Co...|December.
ew Yorlk lf.ullwaﬁs. January ..
& Htamford Rys February -

N Y Westehest & Bos| Fobruney
orthampton Trac. | D 1
Nor Ohio Trae & Lt. =
North Texas Electric =
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February -
Pansacola Electric Co|February -
‘hila Rap Transib. - . (Mareh .. .}
Yort(Ore) Ry.L&PCo. | January ..
*ortland’ (Mo) RR._|Folireary -
Yugiet Sound Tr Lt&P| February -
Republic Ry & Light December

Hhode Island Co.. .. Fehruary _
,g.[ghmogtlb?bjﬁ “1‘_,"' December .
BtJoseph(Mo) Ry, Lo,
llm?& ower Co.(Mareh ___
» :ehrnarv -

Decembor .
Decerbaor
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Toronto Stroet
Twin ity Rap

nlon Ry Co ol
Virginia Ry &
Wash Balt & 2
Waestehoster Electric.
Voot

4

¥onl¥%rs“lgﬁlruad--- D

ork Rallways._____
Yaummwn%z Ohio.
Youngstown & South

b Represonts Income from all sources. ¢ These figures aro for consoll-
gg&egmcfgpmy. J Earnings now given in milrels. ¢ Includes constitueat

_Electric Railway Net Earnings.—Tha following table
gives the returns of ELECTRIC railway gross and net
earnings reported this week:
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—ross Earnings——-

Current

Atlantic Shora Hy.
Jan: 1 to Mar 1
Bangor Ry & Elec.n. ... Feb
Jan to Feb 28..-.-=
Brooklyn Rapld Trans.bh—

Jan. 1to Mar 31 G,048,11

July 1 to Mar 31--_-- 19,655,870
77.848
560,17

‘;’-IR.I;:',-?II‘

). S 523,318

Chattanooga Ry & Lt.a.Feb
dan 1°to . Meh 28- . .-
Columbus{(O) Ry, P&L.a Feb
Jan 1 to el

Commonwealth Power Ry & Lt and its
1,138,211
3,320,045

March Sosciiiie
Jan 1 to Mar. 31-c--.-
Consumers’ Pow (Mlch)a Feb
Jan I to Feb 25
Cumberl’'dCo(MoIP&L a Fob
Jan: 1 to Fob 28-_____
East 86 Louls & Sub_.na. . Feb
Jan 1 to Feb 25
Georgin Tty & TPow.a. ..M
Jan 1 to Maor 3l
Gramnd Rapids Ry_a.
Jan L o Feb 28 10
Lehigh Valloy Transit.b AMar 1
Dee 1 to Mar 31, 5
Lowis Aug & Waterv.a.Feb
Jan ['ito Fob 28_ .-«
Milw Eloct Ry & Ltoa._ Mar
Jan' 1 to Mnar 31.. -
Milw Lt Ht & Tract a. Mar
Joan 1 to Mar 31 -
Nashville Ry & L
Jan 1 to Fab. <
Phila Map Transit.
July 1| to Mar 31.----
Portland (Me) RR.a. . Fob 07,
Jan 1 to Faby 28, .. ... 141,
Parto Rico Hys.a__.
Jan 1 top Mar 31
Wisconsin Kdison_ ... Mar
Jan 1 to HMar 81

410,51

d47,61

P a

108004
108,67

638,731
182,301

187,702
403,054
620,483
1,605,301
94,8309

02,48
45,960
U6 48T
506,055

65,603
195,608
710,008

= bdata

[Vorn.

Net BEarnings——
Current Previous
Year. Year.

5 ]
2,070
1.261

28,3062
60,716

Precious
Year.
3

23,196
fid,025
5T 347

121,084

4,031
7676
30,015
(5,403

& 5,940,630

2407303 2:350,447
18,576,165 ff

5,403,180 8,274,852
23,418 34,000
.} 157,89 44,540 74,8581
240,610 00,582
518,566 210,156
constituent companies—b
33415 2/168
3,405,871 60,250
1 203,077 193,211 176,706
611,744 399,210 364,060
168,002 74,50/ 53,606
3 é 118,354
, 66,413
148,082
199,729
54,754
34,109
71,6562
651,024
220,678
a3, 104
0,014
133,716
422,627

31,200

L 05,974

! 1,504

240,851

10,855

84,553 21,770
503409
H 1,638,301

l o

4a0,448
164,460
= a66,728
- Muar 2,027,910

-17.805,207

173
aT1,037
1,040,615
17,974, 1
19,1056
40,550
30,616
4,136
e270,085
840,468

35,851

72,920
el 99,507

& Neb earnings hero given are after deducting taxes,
b Nit carnings horo glyen are holora deducting taxes,
¢ The balance avatlable for the Wisconsin Edison Co., Inc., and depre-

clation of subsidiar
for the theee months,

companies, wos $136,274 for Mar. 1015 and $131,423

Interest Charges and Surplus.
—Int., Rentald, &e— —Bal, of Nel Earns.—

Ciurrenit
Roads. Year,
Bangor Ry & Eleps Feb
Jon
Brooklyn Hapid Transit—
Jan 1 to Mar 4
Julyl to Mar 31
Chattanoogn Ry & Lit..  Fob
Jan 1 to Feh 28
Columbus(0) Ry, I' & L.Teb
Jan 1 to eb 28. ... __

fnre 451,07

11
Jan 1 to Mar3loi..-- 1,284,122
72,800 72,729
146,413
62,404
125,062
31,806
125,181
13,67
27,419
083,240
250,321
16,578
31,166

Consumers' Powoer(Mich _Fob

Jan ‘1 to Feb 28
Cumberl'dCo. (Me) PEL . Feb

Jan 1 to Feb 28
East 8t Louls & Bub...

Jan 1 to Fob 28,
Grand Raplils It

Jan | to Feb 23
Lu.llhfll Valley Transit. _Mar

Jec 1 to Mar 31
Lowls Aug & Waterv...Feb

Jan | to Feb 28......
Milw Eloot Ry & Lt ...Mar

Jan L to Margl---—--
Milw Lt Ht & Tract...-Mar

Jan 1 to Maor 31
Nashville Tty & Light.

Jan 1 to Fob 28.
Phila Rapld Transit. .

July L to Mar 31—~
Portland (Me) RIR. Feb

Jan 1 to Feb 2 e

17,030
I todteb 28~ 45,141
1.500,271
4,819,702
25,941
5%,200
48,720
7744
Commonwealth Power Ity & Lt :q:d its constituent companies—

015,800
200,283
55,773
160,00
41,712
72,7191
812,024
7,256,430
24,003
47,152

Proplous
Year.
5

Current
Year.
"

13,270
30.252

Previous
ety
&
17,422

17,422 10,040
44,78

25,930

013,879
24,010,872
27,208 def5,523
54,861 defl3,750
40,465 60,854
(1] 80,521 133,710

1,092,620

o 800,824
5,084,903

73,534 618
0,702
20,020
62,000
111,730

160485
G75,107

171,233
679,019
108,077
144,504 2 7 200,460
63,1056 del,850
127,041 23,613  del3,657
54,021 12,573 11,402
103,023 81,771 45,068
0 13,062 17,681 20,447
27,277 41,566 44 275
00,820  r11,119 22,157
339,507 230,045 128,451
15847  detd,723 del12,243
30,685  defD,382 der2l, 641
TLAR0  z07.338 208,373
213,701 212418 2223218
53,708 18,630 226,720

9 168,176 235,828 270,000
43,019 26,012 7,105
83,847 81,156 54,977
202,044 842,721 def41,017
7,204,019 174,101 148,000
22,713 def5,408  def8,617
45,955 defg,572 defl2,205

3

413,715
1.227.623

£ Aftor allowing for other Incoma received.

ANNUAL REPORTS

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

’l‘%u'a index, which is given monthly, does not include

reports in to-day’s “Chronicle.

B Railroods—
Ho#ton & Albany It
Chigago Indlana & Southern RR. .. 1078
Clay. Cin. Chio. & 8, L. Ry-21073, 1080
Cumberland Valloy RR.._...__....1358
Delaware & Hudson Co. . ... 1330, 1380
Frlg RR. (6 mo#, cnd. Dee, 31" 14) .- 1341
Cireen Bay & Western RR_ ... 1168, 1250
Indians Harbor Belt RR....--....1168
Lake Bhore & Mleh, Bo, Ry_. 1072, 1050
Take Frle & Wedtern .. 1078, 134
Maryland Delaware & Virginls Ry. 1168
Mighlgan Central RI% 1073, 1001
N. ¥. Central & Hudson River RR.
1072, 1084
N.Y.N, H. & Hartford RR. (Presk-
dent’s Stat b a8 to FL

R e e mwaaa LI
Northern Pacltie Rallwny Co 1003
Pitts. Clo, Chle. & St, L. Ry. 1330, 1355
Pittsburgh & Lake Erie L. 1070, 1103
Toledo & Ohlo Central Ry.. 1160, 1250
Undersronnd Elec. 1tyd, of London. 1342
Vandalln:-RR .. .... £r )
Wedtern New York & Ponn, By. .- .1342

Eleetrte Railways—
Areriean Citles Coe. e oee ool 1251, 1368
American 1tys, Co., Phila, (6 mos.

ending Dec. 81 1014) eaanaee o 1347
Calumet & Houth Chicago RY......1078
Caps Breton (N. 8.) Elegtrie Co. ... 1078
Clileago Clty Ry 1104
Chiesgo & Interurban Traetlon Co. 1167
Chieago Rallways Co 1343
ClItios Barvies C0. oo masiaannnass 1107
Hongluly Rapid Transit & Laml Co. 1078
Hudson & Manhattan RIE. L1340, 1358
Tulnols Trag. Co,, Chinmpalgn, L1104
Paellle Gas & El. Ca, (Prel. state't) . 12350
United Goa & Hlectrle Corp.. 1260, 12400
United Light & Rallwiays Co. 12561, 1204
United Rys. & Eleg, Co., Baltimore.1350
Waah, Dalt. & Annapolis Elee, R 1342
Washington (D.C) Ry. & ., Co..1251

Indusirialy—
Alaaks Gold Mloes Co, (Statement

to New York Stock Exchange)...1175
Amer: District Teleg. Co. of N, J..1350

{1 | Amerloan Tee Securities Co.. ... --13560

tle Sarvies Co, 12 5

Amerlean F

Indusirialy (Concludidy—
Mlssiasippl Rlver Power C
National € g
N

Industrinis (Continued)— Faga.
Amerlean Zine Lead & Smoelting Co-1160
{The) Astoclar Aerchants Co.. .. 12

t Car .

I Steam Cotton dnis .
oy Comanlidated Coppee Co.. .
ew England Power Co. ..
260 | Now York Edison Co.
103 New York Steim Co =
Tpesinig Mines Co. .
0 rthern Btates Power
1| Ohiln Ol Co.y Findisy, Ohto.
£ | Oklahoms al Gas Co
- 1081 [ Old Dominlon Co. of Main 1
L2ao Ol Doeminton Copper Mldlng &
1200  Smelting Co. of Now Jor:
50 .. 1170} Oro Electrie Corporiation
1104, 1174 | Paciilo LY. & Pow. Corp., Lod Ang. - 108
1081 | Pannaylvania: Conl & Coke Corpo. 1305
1170 | Philadelphin (Pa)) Eldotrie Co_.-<. 1344
1351 | Pocnhontis C *nllleries Co. . 21083
1170 | Pond Creek Conl Oa., Bo
Coloriiio Powder Cocs. < 261 | Pratelo O & Gin Co-
Calumbia Gas & Eloetrio 1851 | Ry Consolidated Copper Co.cw-=
Consaollilated € cof WL Y1170, 1262 Reece Button-ITolo Maching Co. . ..
Cansumerd Co. (Led & Cond), Chlec 1847 | Remlngton Ty pewrltor Co. .
Eadt Butte Copper Mining Co_ 1201} Rioedon Pulp & Puper On,, L.
Eaatmin Kodak Cd., Rooheater. ..o 1344 | Ribber Goods Manufaeturing Co.. 1344
Fleetrle Droperties Corporation. .. 1171 Sawyer-Massey Co., Hamiiton,Ont_ 1003
Totle Forn Fuel 0w 0. o e e - L1047 Blosi-Rheitiold Tion & Stecl Qi 1843, 1363
5l Horn Mining Corporition 1347 | Bolar Rofnine Co. -
Emetson-Brantingham  Co., Roeks | Bouthorn Calffornin Bdisd

LTy Tl oo o ms o eoesmmmmn= s~ = 1105 | Blandard Chain Co_, ..
Federal Mining & Swoelting Co. Standard Gas & Fleotsin Co.,
Cialena. Signnl Ol G, Htandard O of Kansay
Golanell Conmolidat 1453 | Steal Co. of Canods, 1L.od
Gritfly Wheol Co., Ch LUS1 P Tamnack Min
Halo & Kilburn, Phils. & N 1T Tennosses Coppor: Co.
Hawnllan Sugnr Co £l :1| Urnlon Bag 1
Molland=-American Einoc: . oo .-« 1201} Unlan Vi
Home Tele ! oy, Lod Ang. 1051
Homosaks ¥ 1340 R 1
Ingersall Tnltod .‘_‘l'rvlr.'l ., Beeanton, o
Hilinoks Nocthe - H68 | Unitad Bated Ronlty & Tmproyiom
itinna Ttefind ' Co. (11 o, bnding Mur. 8115 1354
Interlaka Bt Haf, & M. Co_1173, 1345
I21indl O 3 N st Co 1
Kanias Notursl Ga Utah Copper, Co, - ..

Taliog il Titah Conuolldutod M1
E s Ol %y, Tene Ty
Vonturs County Power Co
Vulgan Detloning Co._ .
westehestor Lighting €
Unton "ol Co.,

Dvorlnd 0., 1
Yalo & Towne Miy.
Stamlord, Conn .

stiem § (-.i
sh-Colambla £
Hrillsh Westlnghotsn

Collender Co. ..
tad., Toronto.
& New York.

* ining Co. .
Canadian Cona. 0
nadian Consal, Rubhy
Westinghous
D ach.C
South Amer. el
o Laimber & Coat
Ching Copper Co.. ..
Cltlzens’ Gas Co. of o

o,
-1173; 1263
-~ 1853

: eaioo1180
S T O 1
4 Amier. 1201, 1346

117
=108

14
Maonloe, Muxwell &
Mareont Wiretess T

N YOrK-... 1252

Seateil0Ba

Grand Trunk Ry. of Canada,
(Report for Fiseal Year ending Dec, 31 101:t.)

Chairman Alfred W. Smithers, London, Mareh 29, says in
part:

Geniral Resulls—The working cxponsed, excluding (icos, amounted to
£6.670.876, or 77.07% of the geoss recelpts, 18 compared with £7,0580.624,
or 73,607, in 1015: & decrease of £412,643, but an Ineréaso of 3.95% In
the propoction t tho gross rw.‘.el?ﬂ:;.

Capital Expendifures ~—Tho total chargis to caplial account for thie year
amonnted o £2.0533,817.  OF this sum £1,286,1565 wus for the acquisition
of seeurities of tho Geand Truuk Pacitic Development and Terminal Hlova-
tor companies, ani Lachine Jaeques Cartlor & Malsonneuve IRty., and
Greand Truni Western Hy. companivs, nnd £200,880 for discount and com-
mission on 4% debenture stock aod 5145 secured notes sold during thy
yoar. 'Phe oxpenditure on caplial sccount in respeck of now works, now
rolling stock and land purchassd was as follows: New works, £201,865;
new rolling stocls, E772,504; land imtrl:-h. ed, £1223115 total, £1,006,772,

Rolllg Stock.—-8ix euglnes, 4 dining, 5 parloe, 65 first-class, 12 saburban
first-clnss, 8 madl, 8 bageago and second, 20 biggage, 5 express, 1,875 box,
and 101 gonesnl servico cars wore purchiased o gecount during tha
wear snd added to the official ﬂl.m:l-lc. During the year 23 dngines wero sold
and 17 engines serapped: onil 1 parlor bulfet, 1 dining, 1 steam motor, 9
box cars, 500 stack snd 500 fat cars, and 1 copling crang were purchased oo
FavOnue aceount.

Grand Trunk Pacific Ry.—ILn the éarly antumn a bl-weekly service of
tralns was established between Prioce Rupert, Edmonton and Winnlpeg.
Natwithstanding that the mountain sectfon has expeclenced the offects of
winter, th track & repoeted to ba bn good order,  Immedintely the weathes
conditfons allaw, tho final 1106 of ballast and the clearing and widening of
cuttings, whera found to bo rmluircd. will bo procesded with., An increased
service will bo established a8 tho requirements of traffic domand,

[A copy of the *Grand Trunk Act, 1015, m:cef;tmi by tho sharcholders
at the general meeting, 1s appended to the report.)

Chairman Smithers 18 qluuted ag gaying at the annual
meeting in London on April 15:

The only Inerease in tho expenses of thy v 15 lo e quence of
tha com u::ur keeping on the pu){-rull men who joined the Capadian forees,
War Is the governing cause of all our troubles, which had n greator effoct,
pechaps, on Kostern Canads than on any other part, Thers are Indica-
tions, howover, that the requirements of the Mother Country nnd Allles ara
bringing renewed netivity to Osonda, and every slgn lndlentes that monay
spent i war requirements will find its way to Oanada..  Buch o now country
18 subject to fluctuations which are difffcult for people in the old country
to reallze. There is no reason for undue pessimism by looking ot the yene
which was full of exceptional difffculty. Rallway commissionees should
realizo that it railways are properly ta Tulfil thele dutles, “l'![Y ean only do
50 by preserving their eredit and by belng pald fairly for services randered,

Below we give the comparative results for the last four
years. 'The accounts now inelude the Canada Atlantic Ry.,
which was amalgamated with the company as of Jan. 1 1914
the figures for 1013 having been re-stated for purposes of
comparison 5o as to include that compuny.

OPERATIONS AND FISCAL RESULTS FOR 12 MOS. END. DEC. 31.

l\-‘lgmm‘ml:l:]m Iﬂ}lﬁ. 3 19!‘1!':5_
o8 worked by englnes 13.8;‘32:5:'3[1‘ gt

3,045
Passengers carried_ - K 4 11,084,650
864 23,891,900 21,347 19.311,925
a0 i 4343600220 3434270291
Averago per ton mile. . ] 0.8 cts. e )
Earnings— .
Passingers 144 : 2,183,046
Mall and « = f (i 376,154 363,219
Frelght and live stock.. - 430, 03 5,400,804 4 850 304
Miscellanoous. . coccaaa 377,481 78 J07,210 260,488
8,447,087  7.0600,057

8,500,708 0,020,170
076,061 20,45 052,298 077,442
19781300 G5033 1355490 1,493,075
280,805 3.0 249, 134 246,276
4,079,592 B2 i 2,788,855
2050 5104 196,070
250 137,310

098

165,043 1

5,511,010 7,261,810 0,127,008 5,730,076
1,057,881

1,751,819 2.:558.3&“% 2,319,110
307,23 215,093 410,510

B8Z,744
2,487,603 2,606,609 2,685,112 2,277,430

Total camnings..---=

Exrpenses—
Malntenance of way,&e.
Malnt. of equipment__ -
Traffic expenses
Conducting transport’n.
Goneral expenses
ToXeS « e n

Lyt ) B = ey
Not carnlngs. oonaaa
Other 1ncome.----eaux

Total s coevao idns
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1914. 1912. 1011. L 1913, 1011.
£ £ £ Expenses— 5
Rontal of lsased Hnoes. .- 156,200 155,206 155,200 | Malnt. of way & struc.. F 450,033 2,1 340,920
Int. on bonds and debs. 1,402,034 12048 1,195,048 1,163,065 | Malnt. of equipment.___ 40 417,452 35 426,025
Int. on 5% secured notes 100,000 4 N s i 722 9,356 181,488
ot. G, M, & Milw. .. del103,742 Canducelng teansport’'n_ 2 4 Ritrstitili 2,339,409
Grand Trink West. Ry. del135,318 J, L Genersl & miscellancous 706,490 670,200 741,760
Tol. Soi, & Musk, Ry. .  der26,147 2 T L -
Div. on guae, stock. .~ (314)437,500 24 . Total opuer. expenses _ : a4 4,146,431 3,808,876 3,081,003
do 1st Umf_,—,m,mc;r.; . p : Not earnings 48 4,900,061 4,702,613 4,344,065
do  2d prof. s % Other dncome 24,721 6,045 5,415 2.040
do  3d pref, stocle. - < - - e
. 4,007,008 4,708,128 4:347,308
Totn) Sene s - 2.5620:1 2,270,704 Deductions—
Balaneg, sur; or del_ . o 2 2 BUrp, def2,274 | Intorest on bonds. (D4 ! 2,143,950
—V. 100, p. 812, 642, ark nnd other tax 4 706,076
Rontols . L6068

: g H Interest and dis
t{nited lewa}ys & Electric G?.d t}i’ B?;fl?:q? Tation Par rhes cten
(Sizteenth Annua Report—Year ende 80 & 014.) 2 001,820 A0S T0M.415 2,850,680

Pres. Wm. A. House, Baltimore, April 14 1015, wrote in | Balanca. - Tiesnzes 1) 3 3 1,487,619
substaneea: s 66,601 60,000 60.000

Summary for 1014.—Notwithstanding the industrial depression from the exponditures subj. ta
Furopean war, W company, though feeling its wets during the latter finnl distribution by

Deduct—

2

450,944

po;[lou of the r, was able to show. an feiue v 1 gross 8. Board of directors_ o= e = e
37,951 47,050
400,355 530,226

Phors were placed in servien 85 new double-truck semi-c ’ A Exting. disc. on seours_ . =
tha Pay-As-You-Enter typo, materially increasing the t ansparcation Deprocintion: oo - .. a5
cllitles.  Wages of motormen, conductors and roral classes of amploy Int, on necome bonds
in other departiments weeo substantially fncreased, and o pension system praf. dividents. .. 560,000 400,000 500,000
fnangurated for employees who, by aga or fnfirmity, are no lopger sbie to Common dividends, _ - (4561815.445(255) 791,302 (395)463.,050
yeeform thode duslos. Althoueh the company failéd to obitain the normal B — ——
nerenss o gross recolpbs, and lirgely inereased s expunditures, the Eurplll-. Bal., surp. for year- - Nono Nuna 214,042 416,675
rear, crodited to depreclation eeserve, after the payiment of all
& on tho eonmumon stock, was but slightly less than that BALANCE SHEET DEC. 31,

DA
1, —Tho ineroase In gross carnlngs was 8157347, or L7400 1914, . | n AN 4 1013.
Incroase i opoeating expenses, $160,008, or 49 sod In fixed charges, 337,= | A ) § 5 | FAahtllites— o el
459, or 1.25%, The pereentnge of operating exponses (o gross. earnines Cont OF road, equip-_ i ey e | COMION AtOCK -20,461,200. 20,414,200
wis 40,8550, cor n.«rr.-:‘l with 45,835 o 1013, T or1 nminti!ll:l!n(ru n'rl wnry, ln:::::[lr 'ML!}SE{ .;E g »lh»!ln:-ﬂi g‘r-;fiiin - 23,000 24,000
sty iipment  there was spent $807,0:36, which, with the Lt bonds Al
$400.305 oL Tited 10 deprociation rosorve, makes “""."'l "!1:“"“ A= ! 122647 i,, I“{‘I" ;‘"’}‘:}”{“d‘ H“:.":.r."x;:: ig'gf'ﬁg&“]
.99, e MAS— 4 2 M o 43 LLGUTT,0 S0
I company has no floatly cand agof Doc, 31 1014 it Cent. Ly ouni.bd . | Avcounis pnyable.  IU2.759 105,108
wsh on hand, of whlih 436,065 was inespandod bilancs of it ' A0, 2,105,000 Aducued Jntercat.. 536 Han, U7
yedr notis; nlso, Creea in 113 treasisy, $101067,000. 15t Cousoli | s it 2 418,014 A S SRR 45,82 151,705
1, 4% honds, $460.000 notes of the Baltimorg 8 Jrrowa! Point & Clisn~ | FEO0, S-5E - 5,005 = | Mlsoel s _2C 50,07 10;402
ponle Jiy, and 3100, 000 notes of the Baltimore If:Iil?t-hl“‘['"n'\‘- Elkridee Ry, | Avcounta rocelila 1012109 | Dotore Alliblony s, 1 4,051,074
and there wees £3,611,000 150 M., 5% bonuds ofl the Marylangd Telectrie Rys. | Nates reeolvahle. . 41,02 27,107 [ Surplof oo ... .. 21,0087 1,010,024
n Ui hands of tho, toustes available for capital axpenditures,  Theee are | Supplies and vou)- L
now £4,450,000 of tho bonds uummuiing‘ W ER s 0 e Bl A Deterred aasata. . -x0.0 |
Final nent of 835,000 was mnde on Uet, - gt Serios: Ay A Ty sy e —
nn:!llhn % 111I1nm1n. v.i:i'urml by thig frist :Lh;%limct]lt to the company, Tho Tobal . as B 41414 82,840,001 Totaloae.aeao-854, 441,414 52,540,001
d any hins no onr beast certifieates now outstanting. — T .
""‘“,;!!E}!‘J‘I'-‘.r{:;;_x":”:d"},",‘”c Chargts. in 1914, —hoso agerssated 81,137,201, x “Deforred assots t-nll;:'unm real Gufate, bholldings, machloery, cars,
an fncrease of $72,083. equipment, &c., Maryland Eleo, Rys. (per contra) , $4,450,000; incomo bond
TanoeYear Noter,—To eotlee the ugconyverted rosldue (3394,4000 of the eoupuns leld by Maryland ‘Trust Co.. trustes, nealnst funding bonds under
ey i B 5% Ol ks Convartible Notes which matured July 15 1014, and funding agreement dated July 25 100G, 33,920,000, Mercanbile Trust & e
srosidn for caraln saplte) requlvements, $1,000.000 Two-Year 6% Coll. tristee, 1157 sinkdne fand, Macyland Eloctric Ry, 5s, 340,358
P Conyertible Notes woerd Sssied June 11914 (V. 08, % 1610, 18053 . sl sinking fund Maryland Elee, Ry. 719 % piechase of cars and
Ciourt Lixt.—on May 12 1014 the Suprens Baneh of Baltimore City udded J £20,250; initlal payment 109 Marsland Klec. Rys. purchise
tho Baltlmora Sparrows Point & Chosapeako Ry . Co.'s 186 M, 41455 bonds PArS ML atock, $40.534, and miscellnneons, $205,882.
to the lst of socarities approved for tho investment of truse funds. L.y ' Daoferped 1ihilities inelnda: Aceident reseeve, $111,195: Maryland
Insuriance.—A reduction was maile by the Board of Fire Underwriters in Eleotrie Ry. bouds, oblizations unded agronment 'to purchise tho lensed
the lusarance mate.  The 7 modern, (ire-proof car houses ard all cauipped | Propoeres Tor an smount enial to l'”"“-n]""‘l of bonds at maturlty, $1.480.000;
wWith sutomatle speinklee systems of the Intest desizi.  Fiea dellls of the | stoking fund Toe retirement of Marylind Elsctelc ll&’._hnml!. $307,242:
employees i car louses, shops and othor bulldings are hold regularly to | HOREVS {'“‘\ﬁ'.‘fl‘l"fl‘l'-ﬁlif'“- ‘515"&0-‘5":'; (aftro deducting: $376,218 expended);
vt e Y ¥ e miscollancous Items, 385,743,
r“"}}}‘(ﬁ,,'ﬁ,‘,,,ﬁ' '..:-,.lﬂ.l,'.l,t',[.:“L;‘T',L':::"]','1,13;.:;11 July 16 1013 and order, of P. 8. 7 Aftee deducting $15,236 for acelilént peserve.—V. 100, p. 1350, D8,
F(;ﬂunlnaiun of Dee, 22 l;J]_J’., the \|iorlc nl; l;nnsll,‘ru!ttinu flqluhlo I-T‘.‘u']hi-‘ &!l}
Yallow Avonug Lo o terminus on peivate-right-of-way on tha wost sldo o » 3
Rﬂl'k Avdauo wis esnun Jan, 2 “E“' il on s\n‘nﬂ. :’ta 1914 the (??lumibfa The Duluth-Superior Traction Co. of Connecticut,
venue beanch of the John Strect line was operated via this potiko, furnish- 3 f
ing car surrvlr‘.HLl.i: 0 sm‘il.lon wlgm.-.ll Tl mi‘tl'! |n'nict'!qu?1_v utls'jli_\-eﬁitlllmuqlirmm- Puluth' Minn., and Superior, Wis.
partation Cueflities, n eonjunction with widoning of Holliday Htroet q #Fg - : ‘ Vi
Yobweon Ia'.rin:.-tnuI i"iihll. Haratogn ﬁl-rmcbs.lumflvrl Ul;l.u!)ﬂﬂl’_'i!f];"lk"-sl?{l i;Imm li (Report for Fiscal Year ending Dec. 31 1914.)
1014, o gecond or additional teack was constructed, thus proyiding o through - . .
tonbia-tral tone i fon or i it i }mml"rm?nm opezaion.* 17 Pres. O. G. Goodrieh, Jan. 27, wrote in substance:
agrooment with the eity, dated July 1 18 3, covering the removal of trac QConstruction and extensions a, atod $41, T : *
from Fayotta Blreot, l.a’::.t.wmn Gay and Alsquith steoots, a singlo trock was | for renowals and charged uﬁﬂlnﬂﬁ%m‘fmmtl%lﬂgﬁ'w ﬁ":sni:l%w nﬁ'ﬁf‘?:l'ﬂ:if%d'
Iaid on the new portion . of Ais-inltll Street on tho west side of MeRim's | priation to duurcum.ﬁ:u resorve foe the year was $100.000, the incresse
Sohiool, between Bultimore and Fayette strests, "Tho eonnection with the {ot $25,000) in thls amount being coosldered necessary 1o order mors
southbountl track ab Fayotte and Alsquith strocts, broken by tho renoval | adequately to provide for depreciation durlng the year and to make lpess
of tracks on Fayotto Bteest, was thus réstored.  Under order of tho IP. 8. | unfavorable the comparison with tho depreciation which will be required
Commigslon dnted Dos, 10 1913, the wasthound track on thi Woodlawn line | in future yesrs by the I, 8. €. Commlissions classifications effoctive July 1
\malmtiondﬂl rmlurl Gwynne Oakk Park 1,300 foot, and cars operated theroon | 1014, Thero woas ulsu\tlzxpomlcd Sllf*.ﬂl’}ﬂ to meot the sinking (o require-
heglmn ay 15. Gencral 2 A, 520, o% ¥ il
oiter iy While the greater part of th company’s requiroments ml}'{k‘;‘ﬁf‘l&"‘fmﬁ;}:ﬁ{'lfﬂv&"&mﬂ’lr%L.-,' 9321? L;Eg guﬁn‘?-‘s‘iﬁ’u?:‘h“o"mﬁﬁﬁrjﬁon
of eurrent arn supplied from tho Poonsylvanis Water g Power Cos's Holt= | and pref, shares, Fl'lm April 1915 dividond on the common shiros has been
wood station, the pollcy of maintaining the maln genorating plant, loeated nmltil.'txl. "but 1%, it Is said will be pald In July. V. 100, p. 900.)
on Pritt St., 10 thy most efticlent operating condition has continued, this An appest from an ordes of the Wisconsin AR bom?n!l.»i;iou ‘roquirin
lant alway sbolng Im.-;lmrocl for any emergeney. Po guard against tronble | phe salo (I,[ flx tickots for 25 ots, In the Clty of Buperior has been 9@,,, Lﬁ
dite to brealing of cables, tho Water Power Cp. ling added 2 cables to the | the courts, whers the matter is now pending, (V. 99, p. 406.)
7 orfginally run from the Highlandtown sub-station to Pratt 8treet, so that Titigation growing out of an attack upon 550 company’s Duluth feanchiso
thero nro now O cables between these points. That company hus also run | has bsen in progeoss during the year and fimal anguments in the Suprems
a socond line of steal towees and n third three-phase pluminim transmission l’.fuurt. of Minnésota were submitted by counsel ﬁurlng Dee, 1914, Our
llnR bUL&Y’lil:i) ilull;néh}}ul)‘ud SD;I;.‘J'J\?IL% ;i;-“-rl;k'_g‘";:;’;{;}“gf';l};'lilfg“-;;ﬁ"1“;"“}';’"* sttorneys o confident of a favorable deeclsion, [Such declslon was
n additional 2, L. Ws TOUEY © P AL Li i 4 W, Ble-blasg * v D Od.
t;&uvd’orumm r;nul;)iﬂw 1“'0'1“ ',"f“g}'.}]“‘;i in th ?) Sanreal u'[!h}“ﬂ“?"' THeH (}T_l‘slu handed down on Jan. 29, 1915 [V. 100, p. 473; V. 95, p. 1604.]
the capacity of tha station to 11, « W 0 account of the increasod loag ME o
on tll!;ﬁ atntlon, an additional high-tension cable 0,246 £t. long was installed INCOME ACCOUNT FOR CALENDAR YEARS
fn the municipsl subway, connocting 1% with the Pratt Streoh plang, the 1014, 1013. 1012 1911.
nocessary switehing gear, wiring and iostrimonts wsed in conjunction there- | Revente pass. carrlod.. 25,012,155 25.335,004 21,132,003 22,1806.930
with having been fﬁsil-:lllt‘d in hoth plants. Transfors redoemed -~ 4.375217 4,204,066 3,716,610 3,787,791
Under ordiors of the Eleckeieal Commission, overhoad feeders wero ro- Ropenuns— 3
moved from & number of seetlons, necessltating tho [‘ﬂm.-.ins;‘undm ground of | Transportation revenue. 1,280.917  1.200.061 1,080,937 1.1 1(),210
101.000.07 feot of rabla, For return feedors and Incrensing the capacity | Obler FeVENUS- - oo -nmn 23,047 23,8563 22,322 25,054
of A O, and §00-volt cabies, 02,053 .34 feet of eablo wos plac unﬂeri.cmumf:
ot u total of 164,052.41 feet. ‘Tha total length of underground cabla in the Total reyenun 1,313,564 1,283,014 1,083.250 1.135.300
!‘;:!‘mlll?lpn% lim'l ‘l:um panly's condults at tho end of the year was 8582,5614.32 wi"‘upu!ﬁcx; ) 50,441 53,608
Wb, or 14 miles. ay and structures. ... r 2,
Inereaso I:'p Witges.—An Inereaso in the rates of pay of motormen, con- ltu\?i ment mm——— 76,8106 66,577
duetors and cortain classes of smployecs in other dopartments was author- AN o m e 901 B
ized by the dircetors, effeetive Aug. 1} 1914, Conducting transport'n. 400,032 463,240
Workmen's Compensation,—] ‘!aul’l_.nu; slature of 1014 passed an Act creat- | General and miscel.... 162,202 166,088
ing o Stato Industelal Aceident Cpmmission to provide compulsory insuranee
against aceldent or death to worlomoen enguged In extra hazardous employ- Total exXpenses. ... 759,902 748,104
ment.  Tho Commisalon on May 22 1014 authorized tho company to earry | Net earnlngs. --~---.  BH33.672 545,750
1ta own Insuranco. Interest and taxes .. 243,502 246,063
Nuio Eqiei _mlr:rl!.-—;TO provide funds to purchase 85 double-track semi- | Pref, dividends (15%) == 60,000 0,000
convertible P-A-Y=12 eors, and the 2,000 k. w. rotary convecter installed | Qommon dlvtdunds--.(4%}1-10,!}(}0{-1!4)143.730
in contral sub-station, $150,000 1st M. 5% bonds of the Maryland Electrie | Deprec'n approptiation. 100,000 74,101
Ty, wora sold, 'This type s an Improyement over the origioal P-A-Y-1
eat, in that it has enclosed vestibules and folding doors and stops.  Pissens Dalance, sur. or def._ sur. 9,680 sur.6,536 del.71,338 sur.25,715
gers cannot board of allght until the case comis to o full stop, thus adding | ——=— 3
to theie safety and moatarlally decreasing lability of accldent. Seven lines * [ncludes $0,645 to cover depraciation of equipment charged monthly
are now equipped with the P-A-Y-H typo of car, at the rato of $1.608 for the last six months of the year, a8 required by the
i "”"””":s‘{“é‘{ﬂé_:lgﬂ"rfa’?'?fl'y'& aystﬁm lnnuﬁumted on ET nu. 11014 hn.ulbl.;on Inter-Stato Commerce Commission.
0 succesaiu b r, all expanditures wndee tho system bein
borne by your company. In addition ta his pensfon, eac Ynan UDOR the BALANCE SHEET DEC, 31,
Donor roll was presonted with & eecvico certificato and boole of travel oyor 1014, 1913, 1014, 1013,
tho loes., The plan eneournges employess to remain (n tho service, with Agsets— 5 LAabilitios— 5 5
the knowlediza that when disabled or having resched an age necessitating | Roadway,equlp..&0.0,104,136 9,002,203 Comuman stoek. - . 3,500,000 3,600,000
relief from daty, they will still be carrled on the pay-roll. Tes've fund {invest,) 273,108 273,493 Praterred #tock. - -...1,600,000 1,500,000
OPERATIONS AND FISCAL RESULTS. Sboouats recoivibic: ST Ganbral Ty, bond. 792,000 813,000
19414, 1013, 1012. 1011, Matorinl & supplies- : 05,775/ Bills payable.-..-.. 221,903 201,500
Carmiles: o coccancas 30.250.19-1 H[,i.m}:i.l% 20,472,537 28,608,330 | Interest prepald.... 848 1,653 Approved  vouchers.
RAvenue DASSanges _-155,200,350 182,180,767 172,233,341 101,467,727 | Acow. to beadfusted  ....- 783/ Accrued Int. & taxes.
li rﬂuﬁfgm---.-._... cee TT02,879 T4 .B-‘%-l.l]dﬂ BH.B;»!.B‘&S M.[I\;:! W30 mm::t l!n.-tumnr.a 5 2.4‘1"3 l.gﬁ.{::\guul?i. &, funds, i
crenue— ‘ ., Aceru n | T ¥ 2,41 Miscellaneous . ... 10,052
B inemenss: Ooan egligly sehygg) selhs | R e
Tolal..caaas 543,925 9,560,002] Total
—=¥.1

)
Total revenuo. -...-. 0,208,830 0,046,402 8,571,480 8,025,768 00, p. 900, 812,
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[Vor. 100,

General Electric Company.
(Report for Year ending Dee. 31 1914.)
_ The full report for the year ending Dee. 31 1914 is pub-
lished on subsequent pages. Following are comparative
statements with earlier periods compiled for the “Chronicle’:
INCOME ACCOUNT DEC. 31.
1914, 1913, 1012, 1011,

Sale $90,167,602 $100477,430 $80,182,186 $70,383,854
Cost 81,490,720 06,207,833 81,074,192 ~ 62/480,657

Protit from sales. .- $6.970,063 $10,269,606 $8,107.994 $7,023.397

F‘mm an Imx:ur;tiﬂsu? d. $3.469,340 240,010
nerease Inovalue of se- 2,469,3- i
$1,036,000 126,376

I :mrir.k-s of linﬂ. 1?“'"“";
ntérest  wngl HsCcoun
and sundr; rofits. .- 81.570.431 1,478,731 1,292,224 !.355 860
Ineomao fmrlf' ‘SII}!L‘lll.'itl{‘S_ 1,313,950 1 .‘3-‘5‘1 A63 1,241,257 1,285,278
$11,855,983 §14,065,790 $13,110,824 $10,933 821
2576432  *$532,087  $871,015
37,439 - -

< =k 3o 304,040
B, 142,768 B, 149,204 6.213,174 0,806,344
$3,145,059 34,908,675 36,365,563 54,756,462

Recelpts—
les

Interest on dobentures..  $567.556
Disct. on deb Issued In

1012 (balance). ...
Disc & exp on note iss.
Dividends paid (875) -~ -

Surplus ...
Add surplus takin over

from Port Wayne anc

Sprague companies. . . < = 1,240
Surp from previous year 16,939,820 12,031,146 29, 23,022 7(

Total - oo oo ... $20.,084,870 316,039,820 235,38 5 SEE],[}IELRE}&T
Btoclke dividend (309) - - i 23,354,310

Surplus Dec. 31..._.820,084,570 316,939,820 $12,081,145 320,019,803
* Ineludes discount on new debenturg Issue in 1012,
CONSOLIDATED BALANCE SHEET DEC. 31.
1914, 1913, 1912.
Agsels—1 3 3 1
Patents, franchises, &do. 1
Manufacturing plants. . 31,043,332
Real estata (obther than .
manufacturing plants) 872,218
Htocles, bonds, &oo..._a29,667.213
Cash 22,528 888

725

25
b

1011,
-3

1
19,538,022
445,004

1
20.427,168

Notes & acets. rec
Work (n progress_

Dus from subsidiary cos
Furn. J f(Ixtures (othee
than in fuctories)

Inventories (factories
Gen, &localoflices, &
Conslgnments .o~

3
31,851,690
4,008,623
1,300,506

144,125,360 131,042,464
101,381,200 101,202,000
5,000 305,000
2,047,000 2,047,000
85,500 211,000

000,000 10,000,000
107,016 197,544
000

115,390,131
77,335,200
35,000

2,047,000
721,000

Total assots- ..

Liabilitiea—
Commaon stock
5% coup. deb, of 1502__
:i‘}_g %% coupon debentures
5% coup. deb. of 1007 ..
65 coup. deb.of 1912.
Acerued Int. on debens.
Notes (pald Apr. 6 1014)
Accounts payable
Acerued toxes ... ..o
Adv. pay‘ts on contracts 257,430
Dividdends payable Jan. 1,665,294
Surplus b 12,031,145

Total Uabilities. ... 138 A18.371 144,125,360 131,042 464 115,300,131

a Stocks, bonds, &e., $20,667,213 in 1014, conslst of 821,056,154 -
curities of subsidinry cos. and 35,610 850 stocks and bonds of public utility
anil other companies. b Sea o subsequent page.—V. 05, p, 1848,

American Power & Lt. Co., New York, and Subsidiaries,

Kansas Gas & Electric Co., Portland Gas & Coke Co.,
Pncrzﬁc Power & Light Co., Southwestern Utilitics Corp,
(Report for Year ending Dee, 31 1914.)
. . n o l 3

This company, for which the Electrie Bond & Share Co. is
fiseal agent, recently issuod a 60-page illustrated report for
the calendar year 1914, signed as of March 1 1915 by its
Pros., I'. G. Sykes. An official summary says in substance:

Sub. Cos,—How Conlrolled.—Ameriean Powee & Light Co. controls Kan.
808 Gas & Electric Co., Pacific Power & Light Co. and Portland Gas & Coko
Co. through the ownership of thelr enbire outstanding common stock,
axcopt directors’ shares, and the Sonthwestern Utllities Corporation through
the ownership of ita entire outstanding capital stock, except directors'
shares, Southwestern Utllities Corporation controls the Southiwestern
Power & Light Qo,

Field Served,—Tho opcmtimi subsidiarles supply electrie lght and power
servico to 08 communities, artificial gas sorvice to 16 communltios, natural
ga8 servico Lo 3 communitles, water servico to 7 communitios, stroet rall-
way service to 3 comniunitles and interurban rallway service to 3 communi-
ties.  The total population served is estimated ab approximately 875,000,
The companies havoe a total of 152,288 customaers (agalost 140,197 In 1913
and 15,644 In 1009), of whiclt 63,030 are electeie, 41,270 are artificial g8,
15,088 aro natiiral gas and 7,891 are water customors,

Earnings, &c., of Sub. Cos.—All the operating subsidiarics made substan-
tinl progress durini 1914, despite the generally unfuvorable industrisl core
ditfons. ~The Increases In gross and net earnings were: Kansas Gas & Bloc,
Co., 135 and 1659, respectively; Pacitic Power & Lt, Co., 79 nnd 15%,
respectively; operating subsidiaries of Southwestern Power & f.lgnb Uom-
pany, 23% and 269%; Portland (Ore,) Gas & Coke (o., nominal increases
only, dug to some falling off In business netivity in Portland during the
year; total nll properties, 139 and 169, respectively.

Annual Earnings of All Properties, Irrespective of Dates of Acquisition.

Years ending Dec. 31— 1914. 13, 012:

Toss earnimgs. - - cemsameeaa-- SH.015,004 35,877,102 85,346,156
Net earnings. ...... - 3.115.978 2682578 2377708

Of tho total earnings for 1014 (36.615,004), 585 was feom oloce
electrie Lght and power, 289, from artificial gas, 85 from notural gas, 39,
from railway and 39, from water business.

The report shows all subsliliaries ina strong financial condition, with only
small foating debts and with no obligations mataring for saveral years.

Properties, Additions, d&c—Substantial additlons wero mada during the
yoar to tho pl_l{}‘sll‘.ﬂl properties, which now inciudu:’ {u) Total genvrnting
enpacity, 61,978 ki w. (nﬂ;lnsl’. 56,240 k. w. In 1013], with 12,115 k. w.
capncltg’ under constrnction; (») electric lines In service, 2,534 miles (of
which 882 miles are high-voltage), and under construction 37 additional
miles of hlﬁh-\'olmxu lines; (e) total artificlal gas-holder eapacity, 5,771,051
eu. b, with 2,000,000 eu. (6. under construetion; (d) gus mains in 'servies,
1.238 miles, and 136 wmiles of watér mains.  When the Amerlcan Power &
Ldght Co. was organized, Sept. 17 1909, the operating properties of the sub-
sidinries then controlled fiad &gcnumung capacity of anly 2,575 k. w.; i gas-
holder ancity of only 40, cu. ft., and ouly 119 miles of electric dis-
tributing lines and 142 miles of gas mains.

The most important extensions to properties during the last imr werd
made by the operating subsidiarles of the Southwestern Power & Lt. Oo.
During the latter part of the year the Texas Power & Lt. Co. P!m:ed in oper-
atlon: the first unit, 6,000 k. w,, of lts new olectric goncra lI'I.E station at
Waca, which has been d ed for an ultimate eapacity of 50,000 k. w.
The new statlon of the Fort Worth Power & Light Co, at Fort Worth has o
gremt generating capacity of 14, k. w. and nn ultimate eapacity of

000 k. w. ‘The operating subsidiaries of the Southwestern Power & Lt,
Co. have in operation 836 miles of electrle distributiog lines and 380 miles

101 485.700
2,000
2,047,000
18,600
10,000,000
196,527

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

of high-voltage transmission lines, while 23 milos of high-voltago lines are
under construction,

Income Account of Américan Power & Light Co.—This shows a balanca of
$93,008 after the deduction of veserva for depreciation, all interest charges
and dividends on both the pref. and common stocks, ' Tha balance com-
blned accumulated surplus accruing to the parent company, including ite

ropartion of undistributed surplus of sub. cos., was as of Dea. 31 1014
gz, 26,162, Quarterly dividends ab the rato of 495 have been regularly
pafd since and including Mareh 1 1013,

[As to sucurity offerings of controlled compianles since Dec. 31 1013, seo
tho followlng: Pacific Power & Light Co. bonds, V. 100, p. 402; Portiand
Gas & Clokoe bonds, V. 08, p. 300); "Texas Power & Lt. Co., V. 04, . 1008
and V.99, p.1015; Fort Worth P& L. Co., V. 03, p. 307; V. 100, p, 1081.]

STATISTICOS A5 T0O SERVICE OF SUBSIDIARY COMPANIES, CAL, YEARS.
1914, 1013, 1000,
133,833 500 107,411,512 5,654,227
Gias output—Artiffelal (sublo feat) . _2,07:1,016,000 2,018,519.500 0,377,300

Natural (euble foety 3,057,050 000 2,321,533,000 2,745,007,700
STATISTICS FOR CONTROLLED COMPANIES DEC, & 1.
—Kan. Gns & Bl Co— —Pac, P. & L, C9.— Porttand 7. & . Cao.
01 1913. 1014. 1013, 1014, 1913.
11,421 10,672 15,285 G N
13,1561 3,306 5,754 43,701
4,680 4442
h18,500 hi 15,500
4,000 3,000
35,803,250 33,101,000
2,285 873 124,102 100,540

291 777 740
i 476

Output 12 months (k. w. hours)

Eleg. customors
Gns costomerd.
Water custom's
Cen capae,.k.w,
Gien. cap. under
Cconstriaction -
Dutput (k. w.)
Giaa, 10001
Elec, disg, lines—
Overh'd (miles)
Tnd'gr'd cond.
HIEh power trans-
mission (miles)
Gaa holdoers—
Capae. (eu.0t.)
Capae,(cons.) A
ElLL Ry, (mllesy. 0.5
Gina malns(miles) 12}
Wat. m'na(miles) o1

13,583
14,103 40,608
11,605

350
23,408,002
2,054,950

324
(i}

18,470,213

430,500 4,185,000 4,185,000

= 2,000,000 2,000,000

o 'Thres clphers missiog. b BExoludes 4,500 k.w. eapaclty operated In connestlon
with eompaiy's aystom, but not owned. [ Includea 403 miles of high-voltage teang-
mbssion lings i opeoation and 13 miles under construction,

=8 We P, L= =Tar; P.
1014, 1913, 1014,
Ha.475 S4,672 24,041
Gas ondtomers. - . 13,137 11,830 6,451
Wiker customurs. - 2 2,980
senerating capaciey (k. wil. 31,874 20
do under eonstrostlon T 192
Output (k. w.) 12 mos.x.
o unsd 12 months.
Miles eleo, dbs. Hnes (over
do  underge'd eonduitio
High-power truns, lnes. ..o
do  nuder conatruction a3
Gas-holider capao. (ou. (6.). 1,143,550
MIlea stread rallway ) &
Miles ghd maing
Mo water malny
x Thriw elphers (000) omitted,

BARNINGS OF CONTROLLED COMPANIES YEARS BENDING DEC, 31.
[Showing the earnings of all propertios ownod, Irrespective of (ates! of aenulsttlon.]
Groxy Nat (after:  Tieforest  Dioldands Aaltiapce,
{ 1) .

& L= =-Fl.W. P.& L
1018, 1014, 1013,

Elsebrlo custornors. _ 22,083 10200 DTS

13,000

TG i i

1 52,031 20,678
205,007
T 511;.

2045

53 21

1,00 1,552 306,650
b
179

10

Eurningy, CRarges. Patd. Surplus.
Kanatia Gad & [1004..81,103,340 E182.420  ($105,000  $145.000
Aeatrie Co.o .| 1013, 1,030,650 175,005 (7) 106,000
[‘:a._-.l[:‘tuul'm\rnr J‘;; Iig{é ‘3}':,}:,;[5"”1“]’
Light Co 913 .. - 1,258,051
Portland  Gas &{ 1914 _$1,284,090
Coke Co....-:11013..
i R
e Light CoLe. {10132 2607 06
Texas Power &[ 101 -S1,105.074
Light Co. ... 11013 1,198,702

372,132
$716,065
(24,885
SA64,047
155,240

$334,40 mF2A5,000
H1060 242,500
'§274,001 £ 140,000
240,137 111,541
$132,500 e s i
87,746 43 1
ol 151,034
2 : 110,250 1194965
$106,728 $04,733  $310,3581
& Light Co. ...\ 1914 82,788 40,020 205,013
m Ineluded in IDLE 79 on st pref., $140,000; and 75 on 24 pret., $105,000,
agnlnat 3 140,000 and 3102,500, respectively, In 1013.
INCOME ACC'T, &e., OF AMER. POWER & LT CO~CALENDAR YEARS.
1014, 1013,
Gross Income of Am, Power & Light Co.. ... . e S1,401,580 1,135,251
Nek Ineome of Amor, Power & Light Co =-3L074,054  8508,730
Intérest and dizeonnts 684,652 474,255

630,502 334,475

D13
Ft. Worth Power| 1914, .

Net Incoms for year couling Dee, 38« oo L L0
Add eombined net income of controlled cod, oner (1) dividonds,
(2) doproe. res've ($185,008) and () $4.653 neorulng to
eoim. Atk. not owned by Amer.Pow. & Lt. Co.._ 191,185
$525,600
$157,188

44,160

- B4K3,602
Lesd preferred ntoak dividonds pald (6 ) -~ HI187,188
Less sonumot weock dividends pald (47)- 302476 225,250

Balanes, eombined surplita lor calendar years —rmmme- o S03.008  8113.218
Total sitr, of co. & prop. Int. In tot. surp of conte. cod. Deo. 31 $1,325,102 $1,020, 157

BALANCE SHEET 0F AMERICAN POWER & LIGHT €0, DEC. 81,

1014, 1013, 1914, 1013,
Afsat— g 3 Ltabilfites— 3 <

Btocka & bonds_. . 15,342,260 12,000,887 | Preforred stoek._. 3,110,800

G-y e, WL, O 2,167,600 2,808,476 | Common stock__. 8,205,400

Current accounts. 2,610,480 1752441 10-yr. 69 &, noted 2,200,000

SUSPNAD ..o 5,365 4,052 1-yr, 6% notes,

Furn. & fixtures_ 5,784 5,106 July o 2,000,000

Noba dlscount, &e. 54,734 86,673 | Current Uabllibles. +3,308, 742
Roseryes 25,721
Surplus 320,530

3,000,000
2,444,003
44,023
270,008
7,784 Total 20,186,100 10,717,724
Total . _._.._.20,188,100 18,717, 4 =0, 154, Py by
* Curront labilitles as of Mar, L 1016 were $2,307,437.
BACANQE SHEETS OF CONTROLLED COS. DEC. 31,
—Kan. @, & B, €0~ —Pac. P. & L. Co.— ~Portland . & €. Co=
1014, 1013, 1914, 1013, 1014, 1013,
Arrity—

5 5 5 -3 3 5
Plantd .. ......7,002,622 7,350,808 10,223,048 15,020,121 10,060,958 10,541,500
Seours. oth. cos. 107,800 308,700 6,240 0,240 2,001 001
Currentassets.. 324,475 300,204 678,532 525,053  naall7o 305814
SoSo.. 300,000

Sinking fund. . . - --
57D 2,500
213,078 144,408

Treasury Donds

Miseallnnoons_ - 3,888

Bond dlss, &exp, 400,277
11,772,705 11,385,133

—_—
16,850,488

00

15,888,000 5,402,000
ed0Z 600
370,443

a0
Bonda. . 1,000
oG 54

Current |
Roatrved ...
Burplud - ocees

)
---.8,332,000 3,210
bil's. al80,014 234,723
80,805 84,542 21,600 a3,
76,621 81,080 111600 108,475 105,162 110603

8,378,040 5,110,845 17,330,380 10,850,488 11,772,705 11,385,122
a $150,208 of the eurrent Uabilitles 1a due Am. Pow. & Lt. Co., no notes or ne-

couints payablo balng due Mar. 1 1016 other than current accounts. b $1,700,000
pref, atoek outitanding Mar, 1 1015, ¢ Includes $382,824 due Am, Pow. & Lt, Co.
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d On Mar, 1 1015 there were, outstanding $2,500,000 prof. stock and 87,166,000
18t & Ret, M, 6% bonds; no notes or acoounta payable other than eurrent foe'ts.
e Current ace’ts only. € On Mar, 1 1015 there were ontstandiog $5,502,000 Iak &
Ref. M, 6% bonds agalngt 55,617,000 Dee, 31 1014,
BALANCE SHEETS AS OF DEC. 31 1014,
8. W.U.Co, S.W.P,&L. Tex. Pi &L, FLAV.P.&L,

£6,264,805
362,843

Asséls—
Plants yaava e
Securitles of other companies.. .. $0,708,482 $231,152,1151
Current assets 600,913 $01,404
Treasury bonds s e 70,000
Miscellonecous - 68,401 2207
2R0,185

407,344
T gn302
083,340

Trush NASOLEL . C oo mccammmnn
Bond discount and expenses

O e oo ememnmasmsremsnas 37,447,890 $21,811807 $18,062,435
Liahilisies— i,
Proforred sto0K. - -z oocaaooais $1,665,000 ns1,725,000 $1,100,000
Beeond preforred stoek 2,447,000 nl,275,000
5 ung,rulu 10,000,000 2,760,000
25,000

Common §topk. . .. -
Bonda, &b 5,400,000 2,412,000
fotes " L s o I
Current abilities. mis(,701 plid,
ReS0rvVed. « v o= n 166,361 104,750
223,907 115,253

Hurplus 226,713
$7,447,886 $21,812,507 $18,052,435

00,562
$0,708,501

Total $6,708,301

# Total auth, note fssue, 15,000,000, of which $10,000,000 lasusd and the re-

mauinder sabseribed “Mrn’ O the $10,000,000, 56,420,000 have been rodesimed,

« L0000, und of these, 82,432,000 are ownoed by Am. Power & Lt Co.

032 of thiy due Am. Pow, & Lt. Ca., no floatdng debt balng due Mar. 1 1815

ent pocounts In hands of publie. Ik S576,0000 due Southwestern

Treititles Corp. and $257,052 dite Am. Pow. & Lt, Co,, no floating debt axcepb eur=

rent aecounts being In hanids of publio Mar. 1 1915, m Current aecounts only; no

noted payahle, o On Mar. 1 1915 there wore autstanding 81,525,000 prof, and
$1,175,000 24 pref. stock. p Only current ace'ts Mar. 1 1015.—V, 100, p. 183,

Bell Telephone Co. of Canada.
(35Lh Annual Report—Year ending Dec, 31 1914.)
The report, signed by Pres. C. K. Sise and Vice-President

Hon. Robert Mackay, at Montreal, Feb. 25, says in subst.:

During the year 13,402 subseribers wero added, the total number of
telephones now in use belng 237,068, The company owns und operntes
480 exclinnges, an Increase of §; 4,202 miles of wire were added to the long-
distance systent in 1914; the long-tlstance lines now owned and operated
comprise 75,371 miles of wire on 9,304 miles of poles and 3,913 miles of
wire in underground and submarine cables.

Twa exchange bulldings have been added to our real estate during the
senr, and a lnrgy extension has been made to the Adelalde St. building st
‘Toronto and progress made with tho bulldlnf on Ontario 8t., Montreal, on
which about sl[h).ﬂﬂl} has been expended during the vear.

‘The $3,4587,042 now shown 48 real estate on our books {s represonted by
52 buildings, valued ab $2,036,072 and land valued at $751.270, situated
in 38 cities and towns. The company has arrangemonts for exchangs of
business with 585 local organizations, secving over 72,702 subseribers.

No stock wis [ssued nor bonds sold during the yoear.

From the surplus earnings of 1014, amounting to $210,838, $118,600 has
hoeen carrled to reseeves, and the balanee, 302,172, to surplus account.
The balance In surplus account to he carried to 1916 s $1.000,000.

Phe war in Europe has naturally sflected our business and 123 om-
ployees have volunteered for the service of the Empire, Their positions
will b kKept open for them, and to those who have families nnd relatives
(]ulpendmu- upon thom, and not otherwlse provided for, one-half of thele
ealary will bo continued and paid, The board has also contributed, on
behalf of the company, 20,000 to the Canadlan Patrlotle Fund.

REVENUE ACCOUNT,

1013.
223,066
15,562
£8,850,449
$3,214.665
1,540,078
1,680,000
1001648
421,745

Ovwned stations. .. ...
Connecting, &c., sta'ns.

Gross carnings e 30,500.0
Operation expa ceceo 34,450,045
Current maintenance. .o 02,15
Depreciation - 2,010,000
Taxes - 218,207
Interest A61,780

44,700
6,470,518

84,810,053

i)
87.638,80
2,647 563
1,408,339
1,635,000
71.017 =
282,081 231,979
£6,040,210 35,051,012
51,008,004 1,425,830
1,148,861 1,000,000
Surplus for year--.-- $210,838 $509,733 449,133 8425836
BALANCE SHEET DECEMBER 31.
1914, 1013.
3
ABR7.042 2,043,555
31,205,040 28,507,240
1,870,244
1,457,410
2,769,534
1,651 807

Taotal dediret
Neb rovenue. ..o ..
Divi(lncldan 1014) (39

1014, 1013.
Linbliitles— 5 5
Capital stook .- 18,000,000 15,000,000
Funded debt.___ 11,140,000 11, 140,000
Angounts payablo. 295,600
Acoried lpbiltlea 400,879
Unearmed rovenis 144
Roplace. & résarves AT 000
BURPIOH - v v mmren 1,000,000

Total .\ oweno 0,852,100 30,798,852

Awsite—
Teal catnte
Telephong plant._ .
Thirn, toalsksupp. 1,857,080
ORI - o v pmevar 1,012,510
Blllg and aceotnls

recolvable .= Ha7,0482
Blooks and bonds. 2,651,567 2,

ne00 10

480,520

20,807
80700681

107,838

Tatal A(0,852,100 30,708,853
—V. 100, p. 735,

Alasks Packers' Association, San Francisco.
(22d Annual Report—Year ending Dec. 31 1914.)

Pres. Henry I'. Fortmann, San Franciseo, Jan. 19 1015,
wrote in substance:

Pack.—'Tho Associatlon’s pack of salmon for the eoason aggrogated
1,241,980 eases [sgninst 1,604,415 cases In 1913]; salt salmon, 3,008 bbls.

Afgrkets . —Farly (o the year tha salmon mackets worp satlifactory, Tha
outbreale of the Buropean war caused seclops unlvorsil economie disturb-
ances, and In consequence of these the earry-over af the 1914 salmon pac
on-the Pacifle Coast {5 the negest In the histoey of the business,  The
canned salinon stoeks In hands of the teade ace Mght, and, with reasonable
distribution, the carry-over should become greatly reduced bofore the
1915 pacle I3 ready for markoting,

Planis.—We oparated 14 canneeles In Alnska and ono on Puget Bound.
Current repairs, roplacomenta and bottorments to plants coat £299,863,
and Hhere Was written off from plants on pecount of depreciation $132,385.
Presont :‘lP!\ﬂl'HHﬂl value of plants is 84,210,500, ¥

Fleet ~'There has bien exponded. for bnprovomoents and repalrs to tho
fleet 100,255, and there has been written off from fleet values for dopre-
clation 100,337,  Present appraized value of fleot, $1,341.250.  Weo now
own D ehips, 12 barks, 1 barkenting, 3 schooners and 62 steamers and
Iaunches, & total of 57 vessols,

Ezpenditures fn Alaska.—Our paliey of asslating in the developmunt of
Alaska has been eontioued, our oxpenditures for year excesding $250,000,
b Sglmon Hatcheries,—Our salmon hatcherios Hborated during 1914 ot
Karluk 31,646,080 fry; at Fortmann, 8,700,000 fry. In Alaska the Gov-
ernment continued operating largs salinon hntchories,

Bonds.—311,000 bonds woresredommed and enncoled,

Profits, ¢&c.—'The insurance fuand has increasod $103,683. I'ho proflts
for 1014 were $750,050,  Quarterly dividends of §1 50 per share wera pald,

RESULTS FOR CALENDAR YEARS.
1014, 1912,
- .1,241.980
- 81,001,404
- 830L,713
345,048

1011,
156 18
1 '3:12.%?9 1,068.015
S581,040 844,101
$208,217 217,202
345,018 345,048
0

2]
145,04
TR R ot

Canneries operated...-
Onses phcked
Nebt profits_ .
Written off. .
Dividends (6%)--c-a--

Bal., sur. or dof. . .. .surs444,042 def$106,668
Taotal surplus Dee, 31.. $1,085,858 041,216

BALANCE SHEET DEC. 31.

1013. 1014,

3 Laktltitles— $
5.844,245(8tock (87,600,000) 5,760,800
2,407 A77| Bonda 774,000

Current Indebt__. 887,125

vestment 1,527,500 Insur. reserve fund 2,004,931

Accta, recelvable. 02,510 153,702 Profit and load. .. 1,086,858
Cash on hand .- 280,032 52,045

Total .omovo .. 10,502,714 10,325,020) Total --......10,502,714 10,425,020
—V. 100, . 400,

GENERAL

1914,
Arscir—
Cannerled,foet&e. 5,500,840
Inventories 3,026,005
Tusuranee fund in-
1,634,225

American-La France Fire Engine Co., Inc., Elmyra, N.Y,
(Report for Fiscal Year ending Jan. 1 1915,)

Pres. J. R. Clarke, Elmyra, Feb. 4 1915, wrote in subst.:

Tha total amount of involesd sales or shipments for 1914 wis $2,525,000,
nfﬂqilli ?t’llgl 1913 of $375.000. The net carnings were $350,645, an increase
O oy .

As an indleation of the steadily increasing shop efficlency of men, ma-
chinery and methods, it is interdasting to note that the Iasger production
shown during the past year was secured with some 109, léss mén on the

roducer pay-roll than for the provious year. Owing to its rapid Increase
in volume of production, the badk loans durlng the past year smounted to,
u: ;mc period, $745,000, with ample eredit to llfnct'(::mu this amount if desir-
ne,

Sines Nov. 1 1914 the loans have been steadily reduced, so that on Dec. 31
1014 $115,000 had been pald, making the amount then outstanding $630,-
000, Since Dec. 31 360,000 additional has been paid, so that at the date
of this report (Feh, 4) the amount Is $570,000.

In view of the satisfactory earnings for the yvear 1914, the directors on
Jan. 20 1015 declared a dividend of 1% on the common stock, payable
Feb. 15 1915 to holders of record Feb., 1. [A seécond dividend of the same
amount (15) will be pald on May 15.—Ed.] The company his a large
amount of work in hamd and the outlook for fnture orders is promising.

INCOME ACCOUNTS FOR PERIODS ENDING DEC. 1.

Year end’y Dee21 *12 10
Diéc, 3114 e, 3113
Annual sales..... §2,525,000 82,150,000 | Pref, dlvs. . (7)8140,000 *(7.21)§144,200
Nt profity 350,040 £243,763 | Dol surp..  $210,0645 200,603
The div. of 179 on common stock imm Feb, 15 1915 called for $14,500.
® Praf, diy. as above covers period from Dee. 20 1012 1o Dec. §1 1913,
BALANCE SHEET JAN. 1.
If16. 1014
$ s

Year end'g Dec 211210
Dec, 31" 14 Dee, 3313

1015. 1014,
% 3
-2.000,000 2,000,000
21,450,000 1,450,000

51,325 52,325

Liabllitfes—
Proferred stoek. ...
Common stook.
Gien, st M. bonds- -
Apcounts payable -
Nates payoble. ...
Aterusd bond Inter-

est, &o 770
Surplud o veeeeena.. 310,208

TOMRY o oo o oo - o4 BALTOR 4,304,767

Assels—
Real estate, hides,,
miachinery, &o. .n2,037,309 2,695,001
Cuapltal stls. In reds. 55,004 52,025
Inventory & supplics 854,25
Actaunts recelvablos 654,081
Noled & wir'ta, roc. 102,412
Propald Int. & Insur. ) 10,677
221,037 105,454

Cash in: banks, &e_.
JAL,708 4,304,767

v YRR

a Real estate, buildings, &e., nclude real estate, bulldings, machinery,
toals, Tixtures, furmiture, patterns, drawings, patents, good-will, &c.,
and stocks of subsidiary company.—V. 100, p. 10380, 476.

Central & South American Telegraph Co.
(Report for Fiscal Year ending Dec. 31 1914.)
RESULTS FOR CALENDAR YEARS.

1914. 1913, 1912, 1011+
lhﬁdﬁptafmnmtlsuun’.cs §2,064,553 21,555,036 $1,610,224 $1,646.931
LAY
: $676.,035 $5$li.2%2

e
Oper, expenses & taxes.  S603,575 $590,250

Muaint. rep. steamer. - - 226 44,340 34,407 65,
Cablo repalrs. .. - 71,861 18,570 43,184
Mexiean GGovernme 3.660 = 1,296
Chartorrefratoam. Relay 13.473
Miscellaneons. = )
Dividends (655 -—— .-~ BT

2701500

574,260
£413,802

574,260
£83474.445

1175

674,200
224,852
BALANCE SHEET DEC, 31.

Surplus for the yeor. .

1014, 1013,
5
0,571,000
143,565
27,042
12,701

3,280,102

1913, 4.
¥ Liubllitlés— 5
D.604.4370 | Caplial stock - . UA71,000
2020, 184 January dividend. 143,565
Surnidry craditors. . 30,608
o | Flrdy Insar. fund. 10,800
FUYELUN
eg. $le=—c 4,077,602

Ajsely—
Plunt. . 0,045,015
Conatruetion seet, 2,621,074
DY ~Colou dupll-

eate eable ] ]
Reserve cablgo... 127,472
Cuhy &= S0404
Investmen) seeurs,  J33.52
Sundry deblors.de 301

1 :i..:.'m;l t_l

463,001

Total 18,040,500 | Totaloooeooo . 1B E3150 19,010,850

e Includes tn 1014 reserve cable, 127,472, and NOYV.-Qolon duplleatd
cable, $353.901.—V. 100, p. 108]1.

Arkansas Natural Gas Co.
(Report for Fiscal Year ending Dec. 31 1914.)
President J. €. Trees says in substance:

General Results—Bogluning Jan: 1914 oarnlogs showed o gratifying o=
crasse untll the munmer months, during which roesipts were silghtly under
estimatos, due to dopression jn the cotton business In the South, bun the
balance of the year has closed with the largest month's earnings in ths his-
tory of the company up to that timge, and the gross earnisgs for the year
wora practically up to estimatess. -

Reseree Natwral Gax Co.~In Aug. 1014 the Reserye Natural Gas Oo. of
Loulsiana was incorporated hy parties interested in the Arkansas Co. and
soveral Inr}m roducing companies In the Loulalana Meld, 1o mackob gas from
the large fialds dovelopad in Desoto Parish, La.. during the past two years,
A b-lpel plpe line 63 miles In lepgth was constrneted by that company 1o s
wolnt mear Ol Oity, Lu., where connection was made 10 the lnes of the Ar-
chnsas Co. A contract was enfored into between the Resceve Co: and this
l:’um;lmn:r for- o supply of gzs avecaging about 11 million eu. . per day
yearly, and greater quantites if needod.  'Thao delivery of gas under the con-
tract was commenced Dec. | nnd hns given us nn smple supply for Littlo
Roclke aml other markets, which during the past two months have experi-
anped vory cold weathor, bhut with very satisfactory gas service, reflecting
tho condition of an Increaso In recelpts. T ls Belleyed thpt by this contract
field operations and txpenses incident to deilling will be redoced 10 s mini-
mii.

Constimerz—New Wells, &o,—The Incrensa in the qumber of consumess
during the yoar was 1,149, and further ineresses ure anticipated for 1915,
which will result in a corresponding incréaso of earnings, urlig the year
threa wedls were completed {n Loulsisns, one of whichwas productive of ol
and two were unproductive; 2 were abandoned and 2 aro now drilllng.  Tho
Arkansas Fuel Oil Co, also completed  one  producing oll in  Lickin
County, Ohio, and 4 wells wers drilled lp Caddo Parish, La., of which
were productive of oll and one was unproductive.  With thess pew wolls,
which nre now settled, wo have a nou dally meluﬂlou of approximately
140 barrels.  The company now holds undor lense 44,016 acres of gas and
oll territory fn Louisiana and Ohio, of which 4,416 peres are operated, and
In addition I8 opernting 4,602 aeres of developed territory, 115,250 acres
of leascholds in Arkansas, Loulslana aid Ohlo were surrendered during the
yoar, and 20,304 acres of new lesacholds in Loulsians were acquired.  Tha
COMPANY now operated a system comprislng 455 miles of pipe. 20 gas wells
and 16 oll wells (o Loulslana and Ohio,
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INCOME ACCOUNT FOR.YEARS ENDING DEC. 31.
1014: 1013.
5U-l!,2751$-‘55:1.l]l!

1014, 1913,
L8521,024 B537.610
S343,105 #2493 406
71,032

Gia sale
o, &e., enled

Not carolngs .
Bond interedt. . 342
Orher Intereso. - TT78
| Field  develop, work,
ndjuat, & undollec.
Kas aoe'ts chged. off

Gross earnlngs 061,505,
Gaa piirehased . . _.Sl![},\‘ilij[
Productlon expense.. U6,701 1 3318472
Miseellnneois . <= 132,680

70441

36,047 30,533

Ol oo JSI29,671 315,472  Total deductions. -.3350,518 §344,070
Net earnings. ....... $521,024 $537,640 | Balance, surplit. ... .$106,400 $192,570
BALANCE SHEET DEC. 31.
1914. 1914, Ldabititley
3 3 (Coneluded)— 5
11,667,640 11,000,172 Bonds oitstanding 4,051,000
16,704 43,000 | Bills wOCOUnts

— ————| payable (net).. 1,023,026
11,684,404 11,043,778
LAabiHttea—

Surplius *10,4975
Caplial stook. ... 6,600,000 §,600,000 11,584,404 11,043,778
* Alter deducting $157,321 depreciation.—Y. 08, p. 015.

1014, 1913.
[

Agsglts— §
Investment #,054,000

(3/:1] S

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.
Arkansas & Memphis Ry., Bridge & Terminal Co.—Bds.

The Missourl P. 8. Commisslon on or about Apeil 15 authorized the com-
pany to issue §7,500,000.5% bands. Compara Vi 100, p. 1347, 138.

Atlantic Coast Line RR.—Bonds Sold—J. P. Morgan
& Co. have purchased and will shorfly offer $5,000,000
General Unified M. 4155, The bonds were issued to
reimburse the treasury for expenditures in connection with
double tracking, re-alignment, grading, &e., during the past
year. There are now $31,379,484 of the issue outstanding,

Bond Payment.—The $340,500 Richmond & Potersburg 1st
M. bonds due May 1, will be paid at maturity at the Mer-
echants’ National Bank, Richmond, Va.—V. 100, p. 1078, 641

Barcelona Traction, Light & Power Co.—New Finan-~
. " & o
eing Plan.— I‘I.l‘:.“('.nmr‘nmy has, it is stated, secured the con-
gent of the British Treasury and the French Govt. to the
underwriting ‘of new seourities by existing interests in the
company, which will permit of the completion of the second
unit of the company's work at Barcelona.

The plan involves the ereationjof £4,000,000 7 % fprior lion bonds, diyided
into “A" and “B'" serios, hoth ranking s charges on tho property and
frcomo of the company In priority o the exlsting 69 bonds. ’l'llu {lmub
holiders will vole on the matier o London on May 11, 1t i3 hoped that the
plan will snable the company to enter tho operating stage on o nore sub=
stantial basis.—V. 99, p. 1671,

California~-Western RR. & Navigation Co.—Bonds Sold.
—About £350,000 of the $750,000 new lst M. 20-yoar 6%
bonds have alveady been sold.  The $423,000 old honds due
Jan. 1 have been retived.

Thoe Stato Buperintendent of Banks recently held that the new bonds
are o proper investment for Siate saviogs: banks and trust companies,
which hinve purchinsed & large amount of the bonds,  Whin the entire issue
ia dizposed of, the company will bo freo from floating debt. The repro-
duction value of tho property, fixed by the Commission’s e oors, 18
31.‘.’24_0[:0‘ The net earnings available for Intérest for the year onding

une 40 1014 were $109,000. Compaea V. 00, p. 1527,

Cape Breton (N. 8.) Electric Co.—Div. Rediced —

A semi-annunl dividend of 134 9 ims beon declaved on thoe $1,125,000 com.
stock, together with the regular half-yearly payment of 39 on the £234,000
pref. stock, both payable May 1 to holders of rocord Ape, 22, This com-
pares with 39 semb-annuslly in 1913 and 1014,

Prezious Divmir‘:]:f Record of Common Stock (Per (.'en?.

012, 013-14.
4 &1 ext, 6 yearly.

15“&?’ )
—V- fon. pe 1078,
Central Canada Ry.—(overnmenl Loan.—Press dis-
stehes stato that the resolution providing for a Government
oan ol not over $2,000,000 to the company for the MeLellan-
Peace River Crossing line was passed in the Alberta Legisla~
turo on April 13 after several days’ debate.

The passage of the resolution, {6 is stated, will mean Inrmediste canstrue-
tlon of the line, ‘I'ho Government already has nuthorization to horcow the
modey and the loan will be floated 45 soon a5 this can be conyenlently
arrangod —V. 97, p. 1583

Central of Georgia Ry.—New President of Subsidiary

Willinm H, Pleasants has been elected President of thé Ocean Steamship
Co. In placo of Charles M. Markcham, who was mude Ohodeman of the
bonrd, and the offlee of Vieo-Presldens snd General Mausger, which ho has
held for soveral years, wis abolished . —V. 100, p. 1078, 225;

Charlnttesvilrl:a (Va.) & Albemarle Ry.—Bonds Offered.
—The Munsey T'rust Co., Baltimore, offers at 96 and int.
$350,000 1st M. 6% gold bonds, dated April 1 1915 and due
April 1 1943,

Authorlzed Issuo, $750,000; interest Dl;,‘r‘n‘lla April 1 aml Oet, | In Balti-
mors, Md.; denominations, $1,000 ¢%,  Hedeemable at 106 and Int. at auy
interest piriod on 60 days® notlco. _t,cmu:_mg' pays normal Federal ing, tax.
Diaust of Statement of Pres. Frederick C. Todd, March 16 1915,

anized under the laws of Vieginin and formed by an ageeement of
consolidation, dated Nov, 24 1013, botween the Redland Power Corporas
tion and the Charlottesville & Albemarle Ry. Co. Tha company should ba
considersd ns o lhihlim; and power propeety with a shoct (nterurban rullway
as an adjunet,  The rallway runs between the town of University and tha
city of Charlottesville, Vi, which accounts for {ts large earnlngs per mila
of track; they being about the same as those of the stroet rallway in Noefollk,
Va. Future lnerease In busingss will be largely oo lighting and power lines.

The bouds constitate an absolute Fiest llen on all real and personal prop-
erty now owned or hereafter acguleed, including all plants, bulldings and
machinery, together with all rlghts; feanchilses, ordinanees and privileges.,
Clompany has perpstual Heght and power fanchlses in hoth ety and county,
tho rallway franchises in tho county are also perpetusl, while that inthe
clty sxpires In 1944, The franchiscs nro satistactory in form and contaln
no burdensoma restrictions.

Additlonal bonds may bo lsued only for Improvemvnts and extonsions
to tho property, plant and equipment at the rate of not exceeding 855, of
cost, and no additional bonds can be Issued unless the earnings for the past
12 months are equal to twice tho interest charges on the bonds then oyt
standing and those proposed to be issued. A speclal deprociation and re-
serve fund will be set pslde monthly out of gross earnings foe malntennnes,
replacements and reonewals.

The tervitory served Is prosperouns and glves promiso of steady, perma-
nenb growth: present population about 14,000, Charlottesville 15 tha
contra of a fine agricultural section; [t has excellent transportation Mmellities,
lt?u B giom. distributing eontre, and is not llt.',)l!l‘ld(!nb on any ans lnrge indostey,

b
el

s o number of smaller size factories and mills, well diversified, In-
uding woolen, sille, floue and planing mills, elgar factories, &o.,

CHRONICLE

Capitalization—  Auth.  Oulst'y. Auth, Culst'y.
Comumon stock. _ _S500,000 3500,000 | Fiest mortgage 69,

7 5o cumi. prol. stk 200,000 121,700] bonds ..o ... $750.000 $350,000

Earpdngs —Tho perlod feom the thne the presont owners tookk over the

property  to Mnlg' 1914, was largely given over to rehabllitation and con-

structlon worle. 'Pho mlleage was extended, the entire rallway system over-

haulesd, naw prepayment tars Installed, a new power houso erocted and the

Ught aud power facillthes extended and improved. Thero has boen spent

on the propeety to data over $800,000, and the present owners have spent
In rehabilitating the property over $350,000 In the last two yonrs.,

—12 Mos. end, Feb. 28— —8Mos. efd. Feb, 28—

1915. £ Ine. 5. 1914, Ine.
: 2. 05,623 $568.734 11.7%
] 34,036 44,851 #2427

i 128.8% 831,587 $13,880 137.8%
574 883

Oper. expanses & taxe

Net carnlngs
Other ncome. .

Not Income, applicablo

to Intercst - ..o _- 840,184 $19,280

Operntlog tatlo.... 63.6% 77.3%

134.7 % $32,450 $14.703 110.9%

62.0% 76.9%

’ S0,
During the construction period mentioned, the numbaor of cnstomers in-
creased from 300 to 1,006, ~The lght and power Dusiness s not more than
509, developed so far In the tercilory coveced, while the buslness offered
in the county within reach of the power honse is practieally untouched.
The presant officers and managers own practically all of the common stock
and haye had long experience In the operation of public utility properties.

Chesapeake & Ohio By,—Contract Let.—The company
has let a contract for the construction of n 28-mile section

of the line to be built by Chesapeake & Ohio Northern RR.

The ling will’ extend from a point near Houth. Portamouth, IKy., to
Colambus, O,, %3 miles, at a connectlon” with the Hocking  Valley Ry,
Compare V. 08, p. 1630, 1642,—V. 100, p. 841.

Chicago & Eastern Illinois RR.—[Foreclosure.—The
Central Trust Co. of N. Y., ag trustee of the purehase money
mortgage of 1912 on the conl properties, on April 17 brought
suit in the U. S. Distriet Court for Northern Lllinois to fore-
close the same.

No Negoligtions.—General Counsal Hanson of the Chicago
Milwaukes & 8t. Paul, is quoted:

1 Ienow thoes ard absolutely no negotintions pending for tho puvehaso of
the Chicago & Fastern IHlinols, and, 20 fav as 1 know, ol sompany his
no desies for that propoecty .

Commitiee for E. & T. H. Bondholders.
Sea Evansville & Terra Haute RR. below.—V. 100, p. 1256, 1167,

Chicago Rock Island & Pacific By.—Receivership.—
Judge Carpenter in the U, 8. District Court al Chieago on
April 20, on application of the American Steel Foundries,
which has a claim of $15,818 against the company, appointed
ex-Secretary of War Jacob M. Dickinson and President
H. U. Mudge receivers. Second V.-Pres. A, C. Ridegway
and Gen. Atty. W. 1I'. Dickinson stated to the Court that
the crmufmny, heligving it to be its duby to protecl its prop-
arty and business, and to treat the same as g brust fund for
the security of its stoekholders and eredilors, consented
to the receivership.

Statement of Chairman T. M. Schumacher, )

The appolatinent of recelvers upon the application: of ereditors” wna
asstntod to by the President of tha eallrasd because ol the absolute inabllity
Lo give assuranees to ereditors that their oblgations wolld be et when dag.

Just previous to April 1, In order to mook roquirenicntd of $1,000,000 on
that date, strenuous offorts word made to sceurs fromy various bandklng
Institutlons In New York o temporary loan.  This loan was flnally secured
at the lnst moment by the personal Indorsemoent of 5 of the directors. 16
Is apparent thit the company cannot he expected to continue ralsing funds
by such g method. :

It s necessary to obtaln approximately $2,000,000 on My 1 and with o
PiIch 1048 RetYD and AVETRCt sD vollatersl from n bankdr's standpolnt upon
whiclt to borrow. Furthermore, on July 1 an additional $2,000,000 will
ba necessary,.  The short-thme loan of $2,500.000, due April 30, would
only be renswed by the present holders upon ab&oluto sssurance feom the
Doard that its Moanees for the balance of the calondar your 1915 had beon
arranged.  As such assurance coulid not be glven It woulid have been neces-
sary also Lo meet this $2,500.000 on April 30, making a requiremont of
$4.500,000 on that dato.

It I8 very essentinl for the proper dovelopment and economical operation
of this property that many grades shonld be reduced, that n large amount
of new steel rafls shonld be immediatoely ladd for tho safety of both passenges
and freight teaftle and that 5,000 frelght cars ahould be ordeced.  While
car equipment notes conld b ssued for 809 of thie cost of the frolght cars,
1t would require $1,000,000 t0 supply the other 207 .

A recolvorship at the present tine 1s merdly to r;l’m;tn the
the Court that tha company’s physleal condltlon and equif may he
Improved, ks temporary loans continued and an opportunicy b glven for
working out a comprehensive and permansnt iﬂnu ‘or flnanelng to presecve
for tha sharcholders tho valuable equity which it is bolleved thoro (s In

he proporey.

: m,‘,Sﬁ’ﬁum{.ﬁ should not be confused nor o Into thie bollel that thia
appointmoent of u recelver means any immodisto forcclosirg of the propert
or the immediate assessing of the stock.. It slmply means that the way [a
belng propared for tho woeking out, ag above outlined, of somo comprehen-
slve plan which will peemit this property to grow and expand on good sound
lings to the ultimste beonofie of the sturcholders.

[Current newspaper gossip ds that the stoclke Is likely to be assessed
20 to 409 upon & reorganisation,—Ed |

Statement of President Mudge,

Recelvership was the only alternative we hid in the clreumstances,  Un-
der it wo will probably H']Ji,'l'l.(l more money on the rond than we did In the
provious sbe months.  We have an undus |"’°f"-’“"'", of eurs In bad ordor
A fact which psslsted In breinglog on the ceisls.  With fneresstog genernd
trallic o siglhr. we wll spend more money on .unuipmn.nl.. L have absolutoly
declined to let the property run doym ab any time and am opposing 6.

No better seleetion than Judgs Dickinson could have been made to repre-
sent the Court In tho vecelvership. e has the decldlog voto, and 1 wm
surs thiat thees will be no more deastic economy.  Our purpose 18 upbulld-
Iuﬁ. and when the stoekholders realize this Tam'sure llw{ il eomo forwar
with n plan of finance which will enable the road to reohabilitate Hself out
of the llf'.lf.?lt'l‘il‘- ¢ which is hovering on the threshold of tho countey.

Thao receivership, | bellave, will be Pf short duration, if the road (5 enabled
ta obtain its share of prosi_:uriiy- he Rock Isipnd s the largest railroad
wver placed in tho hands of recelvers, and 16 Is in better physical condition
than any road ever was which was placed I n stomilae prodicament.,

The real undeclying troubla with our road 8 tho same ns with all other
ronds—and they will all in tlme find themselves in oue fix 1 this fandamental
trouble 15 not eliminated.  That troublo is thy Government's attitude
toward rallroads.  Wae must have Ilrfl-.‘:lll'r rates and lower costs,

L do not_mean that the Atchison Topeloy & Santa Fo, the Chicago Bur-
lington & Quiney and such systerns will reach the recelverahilp stage in the
immedinte future, but under conditions which have obtained for many
fmam they conld not sucvive—they must in timo, nodee those conditions,

weome lpsolvent.  Happlly, however, there arce slgns that the publle
attitude {s changing and the rallroads may hope for fewer handioaps.

Umiﬁm thi repressive Governmental moeasures of the last ten yeéars, tho
Rook Island has done o little better than hold 1ts own In gross carnings in
comparison with other calleomds; but 1ts ratio of net to gross oaenlngs shranlk
mora than others becauss In its t:ll‘l{ days it did vot spend enough money
upon itself, and since 1 have boon Presldent money for that purpose has
not been avallabla becauso thoe Moancial organization of the company pres
vinted the selling of our securities,  Our bonded debt might have been
greater with beneflt to thoe road If the money had been put lnto the prop=

protection of
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erty.  In that case we would nat be In recelvership to-day. Wa are over-
cn)iuit_uuzc{l rather than undercapltalized.

£ 1 had my way about it, wo would buy 5,000 standard, high-class box
ocars right now. Other classes of equipmeat are falrly adequate for tho

prosenb.

Pres. Mudge was further quoted as saying on Wednesduy:

"Phe recelvors, as agents of the Court, will be glad to lsten to any plan
tho stockholders may ndvise for financing the road. 1 have no Idea, how-
aver, whiat scheme I{u! stockcholders ean evolve to financy the Rock Island
Fucoessfully withoat an sssessment.  Tha recoivers have no optlnn under tha
recelvership but to go abead and stralghten ont the road’s adfales under
direetion of the Cloart,  Personally. | cannot seo any way of avolding an
assessment, but wo woild b geateful to any one who ean poiolt out o woy
to save the stogkholders from paying thele pro rata for rehabilltating the
rallrond’s trissnry.

Minorily Stockholders’ Commitlee,—N. L. Amster, who was
recently elected a direefor in'behalf of the minority stockhold-
ers, and who maintaing that the receivership was unneces-
sary, has formed a committee to protect their interests,
consisting of:

N. L. Amster (Obaieman), Warren Q. Craneg, Alleod J. I{:.-()Pulm:m nand
Franle W. Baugder of New Yarl; Edwin 8. Dickerson of Philadelphia;
Goorge G Prontled, Now Haven; Petor G Ten Eyele, Albany; Nathaalel
French, Dayenport, 185 George Warcon Smith, of Malng, and Qourtlandt
Linkroum, of Now Jersay,

Cireular issued by Mr. Amstar Wodnesday says in subst:

The extraordinary and unexpectsd action n procaring the appointment
of recofviers was takon without consulting the board. ‘Tha Plnm;inn of your

T and salvont propeeky i ip i wanton betrayal of your

5 Within the st 30 days I s2 of thao thee capital

g heen bought and sold on the New York Stook BExehange.  ho

3 hinvo ol the ear-marks of a gheantic nipulative stock-Jlobbing

he Immediate purposes in organizing your commlitees are: (

To apply for intorvention lu the sult, in which' recelvers have besn ap-
solnted; to endoavor, IF adyizable, to sot aside the receivership, and Lo Do
el onany application for issue of recelvers’ cortificates.. (2) To pravent
e, through the recolvership, with the prompt peosecution of

poanding agalnst directom for thy recovery of $7.500,000,

'l viz beien dlverted from the treasary.  (3) To devise n plan for
finnneing the rogquircments to the end that the receivership may ba e
minated mned the propecty rotuencd to the stockholders without the Imposi
tion of na nssessment. AL the { the appoiotment of the pecelviors
your chalrman hsd penctical tranged for I’nnn-:illic. S0,000,000, which,
n thoe Judgment of your commities, fally coverad the fipnncial needs of tha
cOompiny. Ientified with the Sheldon proxy committes dony
that My, prior to the receive v offrod | to Tarplsll the monoy
nocessary to meet the company’s roqu lll'lt,‘lll!'l“--l.‘.t!.k

Hefara leaving for Boston on Thursday, nlght Mre. Amster b3 quotod as
saying: “Wo w ﬁl gob the money,  Wo have assurances tlst we can have
£0,000,000 and moco, only thoss who ara Inllltl-lnft up tho money must
Do nssured that 1t will be hnndled by o board that is not hostile. Wao ywill
ot suk for changes o the boand but ln the manmgemont.

Protective Commiltee.—A protoctive commibiee has been
formad by Bdward B. Smith & Co. for the Choetasw Okla-
homa & Gulf and Choctaw & Memphis bonds, underlying

liens of the system, consisting of—

Eitingham B, Morrls, Presldent of the Girsed Trust Co,, Philsdelphia:
3.8, W Packard, €harles B. Ingersall, o director of the Ponnsylvanis BRI
Thomas 8. Gates and Edward 1B, Smith,

Holders are requostad Lo communiéate with Edward B, Smith & Co.,
Broad and Chestaul streets, Phihuln-li})llirl. or- 47 I'hie 8t., M. Y,  Deposiy
ot bonds ixs not bsen asked for, hut i & dopositary 16 considered necessary
16 will ba thoe Girard Trust Ob,

Suggested Reduction of Board.—A. F. Van Hall, of H. I,
Oyens & Co., Amsterdam, Chairman of the Duteh proteetive
commibtee of stockholders, who, it is statad, represent aboul
$8,600,000 stock held in Holland, has had printed in pamphlet
form his remarks in favor of resolutions offered by him at the
annual meeting hald on April 12,

Mr. Van 1all sdvocates the redpetion of the board to not more than
savan, and also an amendment of the by-=laws 50 a5 to proyide that the
directors shall recelve proper compensation, the amount (0 by fied rom
time to time by the stockholdors. — He suggests that the directors coport on
the matter ab the next gom-.ml mecting of stockholders to be held on Oat, 14
1015.—V. 100, p. 1344, 1250,

Cleveland Southwestern & Columbus Ry.—[Ezlended
Bonds Sold.—Hayden, Miller &, (..Q. have sold private af
par and inb. $200,000 underlying (,!t.wuland & Elyria Elee-
tric Ry. 1st M. bonds extended at 6% from May 1 1915 to
Aup. 1 1920,

1nt. Is payabla qunrtwl_v (Fob., May, Aog. and Nov, 1) at the Oitizona’
Savings & Trust Co,, Cleveland, trusteo. Called. at any Interest date on
20 duya" notlea, as follows: Up to and Including Nov, 1 1016, at 101; in
1017 ab 1008 1018, 100443 1019, 1005 therealicr at par and Inb. The
extension Is subject to the approval of the Ohio ', 8. Commlssion;

Mortgago covers abont 18 miles single track Interurban eleetric rallway
between lkamms Corners and contra of Elyrin, part belng on private clzit
of wny and the rest on the highway under grants from the County Com-
missioners of Cuyahoga and Lorain connties and tho city of Blyria, This
mileago sffords the Cleveland Houthwestern & Columbus system, which
operates about 210 mites of electrie road between Cleveland and Important
suburban )gmnr.a poathwoest, the terminal stem over which 15 carrled the
Inrgest Pur ol Its teaffie between that elty nnd the suburban commmunities:
Upon this meby terminal mileage the mortgnize Ia followed by four junior
mortgages, agerogating $3,5645,000, which are o fiest llon on various di-
vislons aggregating 136 miles.

tiross Karnings of Soulhwestirn System for Eleven Years.
~$176.361 Ii")g_ 4 ] 1910 - _§1.015,0627 11013 . 81,255,235
~ A3, 226 19082 1010-2 1i128,621 11914 227 1,255,283
- G580 1000 411912 -~ 1,188,431

1904
1506
1006

Clompara V. 100, p. 13 )

Columbus Delaware & Marion Ry.—leceiver's Cf:ru'{‘i-
cales—'The consolidated mortgage bondholders on April 16,
afler consultation with Judge Kinkend, selected a committee
to report on June 4 on a rl:m for the future operation of

the rond and the advisability of ending the receivership,
which has been in existence for six years, within a reason-
able time, or of issuing $150,000 receiver's certificates.
The eommitten conpists of 1. W, Bingham, Loul « Ky K. '
Indiunaﬁulia: .\-I._Iltsrteln.ntuin (TIm'.Inm:lr. '.m;e:url IT.‘ P"l.':'lilll!l[l‘l‘l‘j.‘ m!mrf.n l:llt;‘:‘:l
3. 0. dennings, Columbus.  Recelver Wost statod that thore are - claims
aperegating about S160,000 which are stiperlor o the consolidated M.
bonds, E {5 consldorsd likoly that certificates will Lo fssued, Tho ro-
ealpts under tho receivership have, 16 18 staled, inceeased Teom about
s:idﬂ.m}n Lo £480,000 a yoear—V. 100, p. 1078, i
Denver & Rio Grande RR.—/lzpress Service,—
o Globo BExpress Co.: under ‘Imjltgtrl:s'ls.‘-— « 100, p. 1348, 1078.
Detroit United Ry..—New Offer.—Tha Street Ry. Com-
mission of Detroit on April 20 made an amended offor to
tha company for its lines within the one-fara zone. Tha
figures under the new offer are withbeld pending action by
the stoekliolders on April 28.

The price offercd 18, however, known to be lower than the first offer of
the nssumption of 224,900,000 fundéd debt for the elty lines, and, 16 8

ed for FRASER
aser.stlouisfed.org/

thought probable, provides for the assumption of about $20,500,000
honds, which wonld exclude $4,400,000 based on Iaterurban lines outsido
of tho ono-fars zone. . According to President James Cougens of the Oom-
mission, they never intended to pay the full sum of $24,900,000 for the
properties, but merely set that (lgure as a maximurm, and have now
named o minimum fgire.—Y . 100, p. 1258, 1167,

Duluth-SBuperior Traction Co.—Semi-Annual Diy.—
Referring to the dividend of 19 on the 83,500,000 common

stocls, Payn.hlu July 1, President Goodricli says in substance:

T'he directors declded at o recent meetlng that 16 would be unwise to
cantinoe the common $1ock oo & 4% basls, and that the payment of ‘divi=
dends shoulil bo made semi-annually instead of quarterly. Under this

olicy o' somi-nnnual dividend of 19 was declared for the 6 months endod
Jung 30 1015, payable July 1. Sioes the strile dn 1912 the eash position
of tho c()lu]mlu[' has not boen so strong as It should have been for tho coms
Fartable operation of the rruj)l-rt.y. 16 was hoped that the incrensed growth
of huainess would gradually overtale tho deficit in Hagnid assets as compared
with current liabllitles, Dut this has not heen the ease.  Sce "*Annual

gports.”  Compare V. 100, p. 900, 812.

East St. Louis & Suburban Co.—Dividend Reduced.—
A quarterly dividend of 335 of 1% has been declared on the
5% eum. preferred stoek, payable May 1 to holders of record
April 22, instead of the full regular disbursement of 134%
as made from May 1916 4o Feb. 1915 inclusive.

The reduction in the rate has beon made necessary l){' davroascd estnings
dua to Indosteinl depression In Esst St. Louls and Alton and Incroaséd
intorest charges on investments in power genecatlng plants made to onnble
the company to hsndla the bushiess, which, because of the Industrial
depression, has not materialized .—V. 100 p, 474,

Erie RR.—Bonds Offered.—Drexel & Co. of Philadelphia
and the Guaranty Trust Co. of New York offer at 10324 and
interest, by advertisement on another page, the unsold por-
tion of $6,000,000 Genesee River RR. first (elosed) mort-
caro 6% sinking fund gold bonds of 1907, due July 1 1957.
The bonds are now a direst obligation of the Erie RR., the
merger of the Genesee River RIX, with the Erie RE. having
Been completed March 15 1915 and the bonds assumed by
the latter. The issue was fully deseribed in the **Chronicle’
of Mar. 20, page 881.—V, 100, p. 1341, 1167.

Evansville & Terre Haute RR.—Nolive to Bondholders—
Additional Commilleeman,—The protective committee
for the Wirst Gen. M. 5% bonds, (Fredericle J. Lisman,
Chairman), by advertisement on another page, urges the
immediate daposit of the honds with the depositary, the
Farmerg’ Losn & Troust Co,  Ellis W, Oladwin, Vice-Pres.
and See. IMome Lile Insuranee Co., has been added to the
committes. Tho eommittce says in substancy:

Attempts are belng made fn the pending Utigation to
property covered by themortgags, lirms hm'hl;; priority ove 1 morteage.
e eommplttes will foan to depositors who roquest 1U, on tho seeurity o tha
bonts and conpons deposited, the amount of thelr conpons dos Aprit 1.
Tho eonunittee ns heen organized gololy to protect the holderss . of thmlt.[!!
of this Issuo and repeesents oo conflicting interests.

I'The committen consists of Peoderick J. Lisman (Chalrman), Eilis W,
Cladwin, Vies-Pros. & Sec. Homo Life Insurance Co.: Awrnssous V. Healy,
Yiee-1'pres, Farmers” Loan & Trost Co,, nid AL 80 Wing, Pres. Provident
Life & Trust Oo., Philadelphia. Geller, Rolston & Horan, coonsel, 22 Ex-
chango Place, N. Y. Grabam Adams, See., 30 Broag §u. depositary,
Farmers' Loan & Trust Co., N. Y, Compars V. 100, p. 1256,

Flint & Pere Marquette RR.—Nolice lo Bdndholders.—

Hea Pora Marguette RIL, below.—V. 69, p. 1345,

Idaho Traction Co,—Fare Increase.—

The company has (led with the I U, Commisdion of Tdalio n new schoduls
of passepger rutes.  Tho now scheduld asks for ap Increase from 245 to
3 cts. a mila In the one-way ratos und feom 213 to 214 cts, a mile on tho
ronnd-teip rates, on commutation rates oo 140 to 119 ets, & mils and on
suliool rates from 1 ef. to 14 cis. s milo. This would amount to an in-
Creaso on a one-wity tlelcet betweon Baiso and Caldwell from 75 ots. to BS
etz and on s found-trip tloket Yrom 81 25 to 81 45.

Interborough-Metropolitan Co.—HKeadjusiment —Preserk
Pref. lo Receive Par I'm New 6% Non-Cumulative Pref. and
Common an Egqual Amount of Common of New Co. wilhout
Any Stated Par Value—With a view to econforming the nomi-
nal eapital to the present condition of the company's assats,
and enabling the stoekholders to participate in its recurring
annual sur ﬁus profits, which under pesent conditions are
not; divisibfc, the directors vesterday decided to submit for
consideration by the several interests in the company a plan
for consolidation with the Finance & Holding Corporation, a
small company organized with common stock withont par
valua, lmdler the laws of the State of New York. It is in-
tended that the initial capital with which, as required by the
consolidation statute, the consolidated company will carry
on business, shall he fived *“well within the fair value of the
not assats of the consolidated company.,”

Circular Issued by Dircctors.

The Inrge investiont of the company in the MetropOlitan Stroct Ry, and
tho Motropolitan Seeurltles Qo., and tho lossis resulting from the hank-
ruptey and the Hgoldation of those two companles, are matters of ganeral
knowledge, 1t linsg not, howover, boon as gonerally realized that bocause
of such shrinkage In capital assots thio Inmrlmmuqh-)-lc-l.rnimiita.n Co.
coull ot prudently make mnediate distribution of its steadlly aceruiog
annual surplus profits. This condition has presented Tor consideration
serfous questions of law, for although (o olber Jurisdictions 1t has bean hoeld
that yearly profits may be divided {rrespective of the shrinksge of capital
assots, the question 1s sUll open in New York State, whore judicls] detarmi-
nation should bo had prior to any resumption of dividends, unless (o) the
capital stock be reduced, which Is impractieabla in view of the preforenos
as 1o assets, or (b) untll pecumulation of yescly profits shonld restora this

wissible Impatrment of capital, The preforred stockdiolders, shonld ths
atter course becoms necessary, conld roceive no diyvidends until after the
expication of such perlod; pond the common stockholders conld recelve nong
until pfeee the expleation of thie additionsl peelod necessary foe tha Lguida-
tion of the acoumulated rights of the preferred stock in rasppet of passed
dividends. ‘he o postpotemont, which, even with respoct to the pro-
forred stockliolders would nocesaclly cover a long terin of years, anil with
respect to the common stockholders a still further indefinite perfod of Lime,
would seom anjust, In view of the fundamentally strong and fmproyiog
condition of the company.

Within the last three years the floatiog dobt has been decreased  from
20,041,620 to 53,000,000, and the latter amount has hieen funled on o ten-
year hasls.  Tho eartings of the stocks of subsldiary companies have (n-
ervased at a eate which, exeept for the legal difflcultios abave stated, would
Justify the distribution of o sum considerabily in excess of the annual pro-
forved dividend reqnirements, though nsufficlent to pay up the aceunmiated
arcenrs upon the pref, stock with the 545 int, aonually accruing therson.

The plan now submitted as o comesdy for this injustics to stockhiolders ia
tho result of long and earoful consideration by thoe directors, aftor consal-
tatlon with the principal stockhiolders, both preferted aond eommon, and
algo with those Inrgely concornad in the underlying securities, amd It is the
common judgment that the srrang 5 NOW prop 1 will inuro to the
direct advantage of the bholders of securitles of al Jciasses,

b, pon the
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New Securiites to be Issued by Reorganized Company

The nominal capital of the reorganized company Is to be fixed at approxi-
mately Sﬁﬂ.ﬂﬂ{],ll&). regarded as well within the intrinsle value of the net
assets against which safd stoclk is to b lssued.  Under the provisions of
Section 19 of the New York Stock Covporation Law (added in 1912), this
naw capital will be represented by certificateos of two elpsses:

(1) New 09 non-cumulaitve preferred stock, with full prefevence as to
pssuts, to be lssued in$100 shares, $ for 8 to the present outstanding 5%
cumulative stock (545,740,000},  The increase to 6% non-ciom, dividend
is proposed In view of the surrender of all right to recelve sceumuliations
upon the present 5% cum, pref. stock; although the principal considecation
nceruing to the profecred stockholders will be the advantage of Immedintely
recelving dividends, which, for the reasons stated, s not now practieable.

(2} New common stock to ba lssued in shares without par calud in number
equal to the numbir of the present common shares (632 ,621.92 shaves of
$100 par value). This adoption of the method provided under Section 19
of the New York Stock Corporation Law, however, will'in no wise affect
the intrinsle value of the new common stock, which will be entitled to par-
ticipate in the profits and assets of the consolidated company precisely to
the same extent as though bearing a par value.

The advantages Inuring to each class of stocle upon the consummation
of the plan will be manifest. The consolidated company will be In posses-
slon of stocics and securities the probable earnings of which, in the judgment
of the directors, will ba sufllcient to pa?' 65 upon the par value of the now

reforred stock—which dividend may be pafd without delay—and also to
Bave a further sum for the benefit of the common stock,  I6 15 the geneeal
opinion also that when the common stock is relioved, as now contemplated .,
from the burden of the accamulations upon the existing preforred stoek, amnd
the danger of further similar accumulations §s removed, the common stock
will have Immediately s substantinl value, and also will he placed in & situ-
alion to parcticipate In o distribution of avallable surplus earnings,

The directors aro of opinfon also that such a wholesome readjustment of
capitalization in accordance with the actual facts, permitting 58 it does n
demonsteation of the intrinsie fnancial strongth. of tho consolidated com-
pany, must radound to tho benefit of all underlying securities.,  While the
advantages of the plan are manifest, it Is not the intention of eithier the
proxy commities of the Interborough-Motropolitan preferred stock or the
voting trustecs of the comman stock to vote therefor until genersl consent
shall have been obtalned, ab least from the holders of the preferred shares.,
It Is Intended that, it approved, the plan shall be carried out, without the
intervention of any syndicate or bankers and without payment of com-
misslons or any unnocessary éxponse.—V, 100, p. 1348, 565.

Lewiston-Clarkston Transit Co., Idaho.—Opened.—
Eleotrie serviea between Lewiston and Clarkston will be
i.lmugurated on May 3, the date of the celebration of the
opening of The Dalles-Celilo eanal. y

Three modern cars of 35-passenger capacity each will be recolved by tho
company for the present traclkage, and a 20-minute seevice botween Lowis-
ton Union Passenger Station and Main 8t. in Olarkston will be maintained.

Lexington & EBastern Ry.—Bonds Sold.—Kissel, Kinni-
cutt & Co. and Kean, Taylor & Co. announce that they have

urchased from J. P. Morgan & Co. about $2,500,000 1st

1. 50-year 5% guaranteed bonds, being the unsold halance
of the 87,500,000 which were recently offered. Compare
V. 100, p. 901, 733.

London & Port Stanley Ry.—Firat Toronto ydro-Radial.
—It is announced that the official opening of the road, which
will be the first “hydro-radial” in operation in Ontario, will
take place on July 12.—V. 95, p. 1608.

Los Angeles Ry. COI‘P.-—DM.‘wum.—

The District Court of :\Epm B In Los Angéles on April 6 handed down a
decision sustainiog the I‘I.li ¢ of the company to charge 10-cent fares Mrom
the city to Eagle Rock, Glassel and other points in that disteict.  The sult
wis brought under the old publie utllities Act of 1878, which provides for
a peualty against any street rallway whoere an overcharge is demandad,
The Court holds that the sectlon was repealed in 1011 by the Iater public
utilitles Act.—V. 100, p. 1348, 042,

Louisyille & Nashville RR.— Decision.—
105__1%.-;3 q‘;\]r'lmlurn Unfon Telegraph Co. under “Industrials.”—V.
78, 8901

Manistee & North Eastern RR.—Eurnings.—
Calendar Gross Net (after Inierest Hire of
i Earnings. Taxes). Charpes, Equipmmt.
S 458 S77v2h2 270425 Cr.513,605
Tau 107,021 72,004 Cr.1,3568

100, p.

Halance,
for Year.
320,332
d6,885

Millstone & New Brunswick BR.—Auction Sale.—
The property will bo sold at auction on May 19. Compara V., 100, p. 1 168,
Migsouri Kangas & Texas Ry.—Deposils.—It was un-
officially reported on Thursday that the holders of about
859 of the 519,000,000 2-year 57, secured gold notes, due
May 1, had deposited the same with the Central Trust Co.
under the plan referred to last week (page 1348), providing
for the extension of the notes for one vear at 6., The time
to deposit expires on Monday next.—V. 100, p. 1348, 1257,
New Orleans Great Northern RR,—New Vice-President.
William . Faredg, who has boen for gome years assoclated with the

mansgenant of ;lln Buffalo & Hosquehanna BR. and Ry, compnnics, wns
recontly elected Viee-President of the company, In charge of operatlons,
R28.

with offices at New Orleans, La.—V. 00, p. IR

New York Cantr&ll RR.—Aulhorized—Time to Ezchunge
Fractional Warranls Extended —The stockholders on Apr. 20
authorized the issue of $100,000,000 convertible bonds and «
oorresponding inerease in the capital stock, to be used for
the conversion of the bonds so far as required, and thelease
of the Ottawa & New York Ry. and St, Lawrence & Adiron-
dack Ry. Compare V. 100, p. S13.

Tho directors have extended frony Apr. 23 to Apr, 27 the time within
whioh stocicholders may surrender fractional worrants in ageregate of $100
or moré In exchange for full warennts il ing: thele elzhits to ubseribo
for the 20-year 6% convertible gold debenturs Bonds ander the terms of the
letter to stockholders dated IPeb, 23 1915, After that dite, all froctional
warrants will be void.  Clampare V. 100, p, 002,

The Ilinols and Ohlo P, 8. Commisslons have approved the now bond
fasue.~V. 100, p. 1340, 1258,

New York New Haven & Hartford RR.—Nofes Sold,.—
The $27,000,000 l-vear 5%, ::ull.-tttri'!}_] gold notes offersd by
the bankers, J. P. Morgan & Co,, First National Banlk and
the National City Bank, New York, and Kidder, Peabody &
Co, and Lee, Higginson & Co., Boston, have all been sold.
The advertisement offering the notes is, however, given for
record purposes on another page.—V. 100, p. 1549, 1168,

Oakland Antioch & East. Ry.—New Direclors.—FEarns.

The number of diréctors having bean inereasid to 11, the following new
directars have been elocted:

New directors elécted: Jesse W, Lilienthal, Prestdent United RRs. of
San [-'rnllr:.l.-ﬁ('u: € Osgond Hooker of the Spring Valloy Water Co.; F. B,
Beaver, Vice-Pres. of the Californls Cotton Mills Co.: AL Haas of the
Hankers' Investment Co,, and H. A, Lardoer, manager J, G, White
En‘_tl::rlt:\'rluk Corporation.

d_directors re-clected: Walter Arnsteln, H. O. Breeden, 8, L, Naph-
taly, John 1. Walter, Henry T. Scott and H. A, Mitchell.

The gross earnings for 1914 were §542,181 and the net {incomo $147,623.
The floods, it Is stated, practically eliminated 6 weeks' earniogs and the
destruction of the ferryboat by fire caused considernblo loss, ns woll as
Inconvenience, but the earnings make a good showing., The montha of
Jan., Feb, and March show increased ovee last year of about 515,000, 57,000
and 210,000 to $12,000, respectively.—V. 100, p. 1079, 002,

Oakwood Street Ry., Dayton, O.—Change in Control.—

The property has, it is stntml.}ﬂﬂsml into the hands of Col. Charles B,
Olegyr, the transaction Involving $200,000 of the $500,000 outstanding stock,
which was held by the heirs of the Inte Atlas L. Stout.

Ogden Logan & Idaho RR.—0Opened.—

The celebreation was held on April 17 of the openlng several wecks previous
of the company’s extension to [’I'!'.ﬁtllll. The company now has a contin-
uous Hnoe In operation belween Wellsville, Utal, on the south, via Logan, to
Preston, Idaho—V. 100, p. 902, 3048,

Pacific Gas & Electric Co.—FEarnings.—
Calendar Gross Net (after Bond Int.. Pref, Divs. Bal, for
’ Farnings. Tares). Diset. &co. E-:,%. Com.. &o.
---810.012,6587 88,306,582 34,660,917 5614983 £3,090,082
15,860,006 6,871,130 0 0 2,124,044

Wi 4,148,08 d
a8 above Includg in 1914 $600,000 on the old ]gra:r. (now 2d

) and 314,983 on the new st pref, stock: In 1913 eommon
dividends nmounting to 3308 8483 (ll).'-(",fél were paid, leaving 81,724,106.

Dividend Prospeets—As Prest. Dunn announced st the
annual meeting last week that action would be taken hy
May 1 on the question of resuming common stoek dividends,
it is considered likely, in view of the fayorable earnings
statement for the 3 months ending March 31 that the diree-
tors will make a declaration on the stoek when they meot
on April 30 to declara the regular quarterly disbursements
on the preferred stock.

There appears 1o be o general belief that o stock dividend of 49 (equal
approximately to 267 In cash, as the stock has recontly been quoted at
around 50) will be announeed for the fiest 6 months, and that in subsequent
quartors of the year 2 quarterly dividends of 195 each in cash will be paid,
making 4%, for the year.

Authorized —The Calif. RR. Commission on April 16
authorized the company to issue $307,000 general and re-
funding Morlgage gold honds.

The bonds are o part of the 34,550,601 suthorized by the Commission on
Juna 1 1014, toa enable the company to dlschargo and refund obligations in-
curred and for other corporate purposes-—\V., 100, p. 1350, 1259.

Pere Marquette RR.'—_i\rdI'fcc lo Bondholders.—Mait-
land, Coppell & Co. nolify holders of IFlint & Pere
Marquette 1st M. 6s and ds, due 1920, Consolidated M. 5s
due 1939 and Port Huron Div. 1st M. 55 duel939,as follows:

We have recently been in consultation with tho committes formed for
thi protection of the Pere Marfguobta uu:lorlylug Issues of bonds, and now
reel justified in depositing the Iarge amounts of bonds which wo own and
represent.  We are accordingly dolng so, And recommoend similar nction
by those who so far have consulted with us. 16 5 our view that unanimlt

The committes has ndded R, Walter Lelg

Compare V. 98, p. 1072, 1460, 1609.—

pref. stoc

of agtion is most desicable.
of gur flrm to s membership.
V. 100, p. 1169,

Pittsburgh McKeesport & Westmoreland Ry,— Receiv-
er's Sule~—The road will be sold at receiver's sale at. Pitts-
burgh on May 18. Upset price, $95,000.—V. 99, p. 467.

Portland (Ore.) Railway, Light‘&_l’owar Co.—New
Noles Offercd—Option of Exchange.—l15. W. Clark & Co, of
Philadelphia, &e., having sold or exchanged for maturing
notes over $4,500,000 of the new issue of $5,000,000 two-year
gold coupon notes, dated May 1, offer the unsold balance, at
98 and interest, by advertisement on anothar page.  Holders
of tha one-year gold notes, Series D, due May 1, are also
offered the priviloge of exchanging the sama to the extent
to which unsold notes remain available for the new notes,
Holders who make the exchange will receive $20 cash in
regpect of each 31,000 of notes exchanged, Compare item n
lnst week’s “Clronicle,’” page 1350, and map 1 “*Eleetric

Railway Section,'" page 100,

Holders desiring 1o ul\-':iﬁ themselyes of this offee shoulil deposit their
notes with the bankers,  The May | coupon should be detuched and ¢ollec-
ted 1o the usual manner ot maturity.

"Tha bankers offe Lo purechase at par sueh of the old notes ns are presontied
for psyment ab the Guaranty 'eist Qo of N Yo onor sltee Moy 1,—
V. 100, p. 1350, 749.

Rutiand RR,— Reporl.—or culondar years :
Calenidar Operating Nl (afier ﬂb’_u-r Fired Balanca,
Revenuds. Tikis). f:l;::i:e:-: Charges. Strplus,
5,000,005 3402048 S105.703  8554,141 8204008
_ 3. TH0.508 004,059 1600162 - 54b.184 270,407
hoth years were used foe ndd'ns & hinpts,—V, 100, p.A76.

Sierra Ry. of California.—Finid—

Judge n..|.||¥-.- I the Fadersl Court on A peil 15 Impasil w Cing o 82,500
on thiecompuny In connection with the lndlotmant handed down oo Jan, 8
o0 the o 0f socopting notes front the Standard Lumboe Co, for feelghe
charies and compeling other lumbor ¢onearnas Lo poy cash. Clompard
Y 100, p. 643, = . #

South Buffalo Ry.—Restored as Comman Caryier,—

The I, 8. Commpren Commission, which on Aprll 11011 diveetéd the
DLreaking of through tariffs and {l.lilll- arrangements with fndusteinl roads,
holding thal, they wern merely plant facilitles, has eestored the company,
whiel s contenifed by the Lackawanns Steel Co. aud a number of otline
stecl industelnl pogids to tho status of common earcler by allowing them to
fesimie, (Arngl ronta and jolot-rate: arrapiononts with trank lines,  Tho
Hnes are thy Union RIT., owied by the Carnegle Stedl Co.; the Newburgh
& South Shore, ownid by the Ameeicin Steel & Wire Co.: the Lale Top-
minal, owned by tho National Tubo Co.; the South Buffalo Co.. and the
Monongahela Connecting, owned by the Jones & Laughlin Steel Co.

Tha lines will not recelyve s large divislons In the futuro as provious to
April 15t 1914, Under the old tarllfs they reécelvod 259, of the rate If 16
was 40 conts u ton or lss; and (F more than that, thesy IO cofls & ton on
fnbound raw metorial and 156 esnts a ton on outbound finfzhed produoets,
Thie new tarills, effeotive Apeil 10, atlow the Bouth Iiaffale pod the othes
industeinl roads restored, witlo one exception, 10 cants o ton, regardioss
of the rate.  The eoppany contended that its line not only served the
Lackawanna Steel Co. but also the Susquebanoa furnaces of the Rogers-
Brown Co.: the plant of the Senees Iron & Steel Oa,, the Corrugated Bar
Co. and other Inrge [ndusteles.—Y. 99, p. 1075,

Southwestern Utilities Co., Blytheville, Ark.—Sioek.

This company on or nbout April 7 inereased Its caplisl Stock from
$425,000 to 3500,000.—V. 00 p. 474.

Tampa (Fla.) Electric Co.—FEarnings.—
Calendar Groas Nt Interest Sinking Dieidends
Yeur— Earnings. Farnings. Chdrges, ', &z. Pail

/ SO51,000 100,032 8545470
1913 - o oL 844040 378441 46,428
—V. 95, p. 160,

Toledo Railways & Light Co.—New Franchise Commil-
lee.—The City Counecil on April 12 adopted a resolution
under which the old franchise committee was diseharged
and & new commitiee appointed.

Balance,
. Surpliy.
80,018 82524450 §1 BT{.‘J.‘%-I
10,731 215045 100,237
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The resolution provides that all of the members of the now committes
shall bo members of the Counell and that 4 membess of the old committoes
be members of the new one, This elfminates Mayor Keller and Clty
Solfeitar Thurstin, who were members of the old eommittes. Thi new
committee eonsists of President Hassenaahl and 6§ Counctlmen, 4 of whom
wora members of the former committee. It was stated that the other two
members of the old committés had not eo-operated with the Counell mem-
bers in endesvoring to réach an sgreemont on the franchisa question and
that they were apparéntly unwilling to do so.

afrman Henry L. Doherty on April 8 expressed his opinfon to the

! Franchise A tion that it will bo necessary to raise among

pople the money, sbout $1,500,000. that will be required for [me

provements. ‘The Central Labor Union has adopted a resolufion asking

the legistative conumittes of that organization to Investigate the cause of

delay on Lha two ordinances before the Council providing for 58,000,000
bonds to purchnse the propecty,—V. 09, p. 818,

28th & 20th 8ts. Crogstown RR., N. ¥.—Distribution.—

Holders of cortiffcates of deposit of the Qential Trust Cos for 1st M. 56
bonds dated Oce, 1, 1806 and maturing Oot, 1, 1006 have been notifiod th AL
the bondholdars' committes appoluted by ageeamhent dat Iy 22 1008,
have doeclared a dividend of 00 per 31,000 bond, la:;:.‘;ﬂ:lg- nll holders
of cortificatss of deposit on production of such eartifleato to Trost Co,
on and wlfter Apeil 23 1915,  Committeo: John W, Hanior, W
hefmer, A. Mereitt Taylor, Horaco A, Doan and Charles I,
98, p. 1461.

Twin City Rapid Transit Co.—Franchise.—

The Minnesota Legidature last weak passod tha bill which will enable the
Minneapolls Street Ry, to ageoe with the Clty Conneil on a renowal of Lts
franehises, which must, however, be submitted to a referendum vote of tho
electors.—V. 100, p. 728, 399.

United Railways Co., 8t. Louis.—Authorized.—The
Missour P. 5. Commission has authorized the issunnco of
$500,000 4% honds dua July 1 1934, to refund $500.000
Southern Railways Gs maturing May 1.—V. 100, p. 807, 643.

Wabash RR—Upset Price Reduced—Judge Adams in the
U. §. Distriet Court at St. Louis, Mo., on Thursday, on
npph:-a_lmn ol varions interests, reduced the mininium prica
at which the road can be sold from $34 000,000 to $21,-
000,000  The reeeivers state in the patition that the holders
of 515,000,000 receivers' cortificates due Aupg. 1 have de-
clined to extend the certificates and will démand. paymernt,
at maturity. The formulation of reorganization plans is
said to he progressing favorably.—V. 100, p. 1350, 903,

Wasghington-Virginia Ry.—Dividends.—A dividend of
1% hins been deelared on the 51,378,300 common stoels, along
with the naual semi-sonual payment of 21

—V.

.
Loxley -

Y4 9% on the 8]1,000,-

000 pref. stoek, beth payable May 1 to holders of record

Apr. 19, InNoy. '14 19, was also paid and in May "14 11597,
Thi vompany snd 15 predecessor of the simie narne patd In 19 13 and 1912
g in Novs 1011 145, and e Mar, 1911, 19%.:—V. 00, p. 1401,

West Jersey & Seashore RR.— Decision—The Now Jor-
soy. Courl of Errors and Appeals on Apr. 22 affirmed the

decision of the State Supreme Court which sustained the
action of the P. U. Commission, the latter having in July
1913 disapproved of the proposed lease (o the Pennsylvinia
RR. for 898 years from July 1 1913.—V, 100, p. 1075, 473.

York (Pa.) Railways.—Acquisilion.—

The company has arranged to purchinse the Merchants® Hlectele Light,
Heat & Power Qo. of Yorl, Pa. It Is proposcd to consolidalbe the combany
with the Edlson Light & Power Co., which Is already owned by York Rall-
ways.—V. 100, p. 231;

INDUSTRIAL, GAS AND MISCELLANEOUS.

Aetna Explosive Co., San Francisco.— Consalidalion . —

The company was incorporated i New York in Nov. 1014 a5 0 con-
solldation of the Glant apd_ Keystone Powder companies,  The authorized
capitalization I8 54,500,000 8% bonds, dated January 1 1915 and duo
In 10145, $5,600,000 cumulatlyve preferred and 87,000,000 common stock.
Tho entlre common stock will be Isaed, 82,800,000 of the prefereed anid
§2,225.000 bonds, The First dividend on' the proferrad stock has boeen
dealnred for the 4 mcntlm"{mritxl ‘beglonlog Dee. 1 1914 at the 7% per
anmun rate, pid 18 payable Apell 25 to holders of record April 20,

Alaska Packers' Association.—Sule of Stoek.—

San Francigeo adviess stato that P, B, Anderson, Dresident of tho Rank
of Californla and trustes of the Sloss Scenritics Ca,, hng negotfated the sple
ab par to large Knstorn interésts of about 8,000 shares of the stook. The
bloels wns, 16 15 stated, mnde up of 5,640 shares owned by the Sloss familly
and about 2,600 owned by the Gorstle fumily, Therd sre otitstanding
67,608 shares. Late advices from San Franclseo say that the Armsly
Interests of that clky and New Yorlk are the purchasers,.—V, 100, 400,

Amalgamated Copper Co.—Reported Plan.—
See Anaconda Copper Mining Co. below.—V. 100, p. 1080, 785.

American Diatrict Telegraph Co.—New Officers.—

W, L, Jacoby was on April 13 elected Tresident to suceecd Newcomb
Carlton, who reslgned and was made Chairmisn of the Executive Come
mittee.  Other officers are : Treas,, Lowis Dresduer; Asst, Treas,, Jos., W,
Connolly; Auditor, K. ¥, Gallaher; Sec, and Asst. Awl., ¥, J, McLaln,
it 11{1. 1. 13560,

American Express Co.—New Contracl.—
Beo Globo Express Co. below.—V, 100, p. G644, L2,

American Hide & Leather Co.—Farnings,—
& Months ending Nt Hond Sinking  Int. on
Murch 31— = Earnings. Interest. Fund. S, F, By,
----8048,704 873,335 3;{1 800 $51,540
e o 147,245 8,975 7,600 48,800

$223.525 112,600 $160,100 S852,111
52,636 241,425 112,500 slgg,zoo %ﬁr‘.?gﬁ.-m

*After charging replacements and renewals and Interest on loans. Neot

c-.ul-rﬁnt quﬁ?l &l:%rch 41 1015, $10,062,505. Bonds in the hands of the
ublie, &4, ' r

P pres. §l‘tu:cululm.a . Halght and Treas. George A. Hill sav that the state-

ment for the 3 and 0 months ending Mareh 31 1915 hoas been prepared on

the samo ncconntlnsi' basis as the nnnual statement of June 2 0 1014, and

flinishod leatner has been taken at the same prices,—V, 100, p. 311,

American Locomotive Co.—Largs Opder.—

Referenen Is mide under Canadian Car & Foundey Co. to the reported
participation to the extent of $10.000,000 in the “war oeder" recoived by
that ¢o. from the Russlan Government.  There are other reports that th
oedors recelved are muech larger In amount.  The company has not made
any statoment in regard to the mattor, slthough it 1t admitted thnt an ordor
of considerable sizo has been closed —V., 99, p, 1216,

American Public Utilities Co., Grand Rapids.—/Farns.
The company, which I5 under the management of Kelsey Brower & Co.
of Grand Rapids, in n 16-page Ulusteated cleculay deseribini the propertics,
roports for I.Ee 8 montha ending Feb. 28 1015:
Grods Net  Bond, &, Prof.
Perlods Covered— Earnings. - Income. Interest,  Dies,  Surplus.
Hmos, ond. Mar, 11015.51,980,060 $506.065 $610,706 $156,560 £120,600
Yl\‘i;.l‘itl!;]lg ﬁgurﬁa _;jo 1014 2,419,506 974,606 590,300 234,840 140,547

Balance for
Period,
Bur.8$383 419

def. 18,130

Balanee,

American Round Bale Press Co.—Bankruplcy Sole,—
Paul Joaes, trustes in bankeupley, on Apr. 21 sold the ootire propert
:L;J)d'n uet I;",'—’l}"' l'}'.'ﬁ Wall 8t., this city, to the bondholders for 821!).80'1—\’}:

P, 1250, H68.

American Snuff Co.—Decrease of Slock—Tha stoel-
holders will vote on May 4 on

(1) Amending the company's charter so that the anthorized capital
stock shall be $15,000.000, conststing of $11,000,000 of gencral or common
stock and 84,000,000 preferred stock.

(2)  Dieereastng the preforred stock by rotiring, in accordance with New
Jorsey laws, §7.037,200 of said stocle, which has been surrendored snd
cancelad on tha books of the compuny under the affer of exehiange, dated
Jannary 10 1912, In aceordanca with the plan of disintegration of the
Amurican Tobaceo Co. (V. 93, p, 1122-4.

(3) Turther dﬂ:_‘rl’MlnF sald preferricd stock by retiring $S110.000 ad-
ditional thereof purchased for refirement at not abaove par,

(s Decrvasing the commaon stock by reticing cowise $1,700 of sald
stocle porchased In 1911 to make the outstandibg common capital stocle
F11.000.000 even —V, 100, p. 810

JAmerican Woolen Co.—Large Order.—

['hot company has, It Is roported; recelvind o tatal of 7,500,000 in Whr
ortlers, chiefly from Greeat Britatn, Feance und Russia. Abopt 5055 of the
flrst ordors rocelved have, It is stated, been deliversd.  Mobo orders aro
expectid.  The English Governtmont, it is understoad, will place n montil
ordar of 5o size with the campany for clothing, matoerlals to replace nnl-
l’un1l~;“|I,-.E«rn)_\Ill'fl‘ The goods are to be palid for as delivored . —V, 100, .

7. 822, Gad.

Anaconda Copper Mining Co.—Increase in Par—Tho
ghareholders will vote on May 19 on incre sing the par value
of the stock from $25 to $50 and deereasing the number of
shares from 6,000,000 to 3,000,000, leaving the same anthor-
ized capitalization of 150,000,000,

It 48 reported that the directors of the Amalzamated Copper Co. have un™
tler conalderation plans looldng 1o Lho dissolatlon of that company amd that
the ehnage In tho par value of the Anacondn shusres 1s made with tha view
to ponularizing thony with Investors,

Adviess feom Butte state that the company Is cleaning up and nowitir-
Inm the Loxington ming, formerly the property of Ln Francs Copper Co.,,
preparatory to explorlug and minine laree sine ore deposits (o the property .
and has also stactod work In tho old Allee nilnes for the purpoes of miolng
It extensive zine and silver ores, and that thie Indioations are Lhat tha come-
pany g goine extensiyely fnto sine minlng.—Y, 100, . 1266, T35.

Arizona FPower Co., Prescott, Ariz.— Slock.—

The Arlddna Corporation Commbstom on or about Aprll T nuthorized the
company to sell §250,000 stock for tho consteaction or & power plant s
fhume.—V: 86, p. 1045,

Assets Realization Co.—Resullz for Calendar Years—
Calendar Net  Treonsf, from Miscall, Interest,  TWritton Dalance,
Yoar— Iiteone. Res'oeAcets. K. Dise x ofr Dieficit.
b ._In_-uﬁ S114.18h . SRS Y 7 - 720,614
M3 profit B0A 686 81,488, 585 J680,247

100, p. 1351, 4706, it Y

Associated Oil Co,, California.— A ppeal to Colirls.—

The company aml the Associabid Ol Pipe Line Co. on Apeil 0 riled
petitlons dn che Callf, Suprame Colrt to test the validity of the recent
ordir of the KRR, Commision decliring the 2 companles anml 3 other
conecrns public utilitles and cominong carrlors under the State law.

OFf the Intter tho Producers’ Transportation Qo wis expected to Mo &
like petition the Standard O Co. of Onlif, tled its rates with the Com-
mission some time ago under protests, whille the Goeneral Pipe Line Oo.
alzo flled rates under protest wita the Commiksion on April 9,

The Assoclated Pipe Line Co. alleges that ono-halt of (ts plpe Hne's
eapactty of 35,000 harvals of oil per day 18 owned and uysed by the Sonthoen
Pacifle Co. to teansport foel off, and that §f 1t beeame # Commaon carrier
Inter-Staty commeree would be Interfersd with, as othor olls would ob-
struct the fow of the fuel oll. It would. [t 1s stated, oe Impracticable to
carcy all kil of olls, 05 theie diffeeent chomical compositions snd apecifie
gravitias would not mix and would eanse havoe in the i, .\l:{:rmlliug o
the Han Franciseo “Chronicle'™ tho petition declares that the S0-cent
alternativa which wonld have to be paid for each bareel transported If 1t
ronaing nJH'iTa(u copearn, woulil he minous, would amount to mors thun
the cost of the ofl. and woold mean a leense fee of. $6,055.000 per vear.
Hoth compantes allege that they have never boen common . earriers, Dot

v trangported only theie awn oll, produced by themselyves—y, 100:p: 1850,

Atlantic City (N. J.) Electric Co.—Listod.—

The Philadelphia: Stock Exchange recently lsted $811.000 additiona.
First and Refanding M. sinking fund 59 gold bonids, due 1045, part of the

roceeds being used to purchiss and retire $10.000 Now Jersoy Hot Water
Toating Co, 1st M, A9, bonds, dated July 2 1806, and the remainder for
Improvemonts and additions.  Total wwbount of 'sald bonds tiot listed
31,784,000, 246,000 having been redoemed and canceled by the sinking
fund.—V, 049, p. Bif.

Atlas Powder Co.—Clircular.—A cireular in repard to the
meeting to be held fo-day to vote on authorizing 85,500,000
(9 eum. pref. stock, says in substance;

The putharization of the stock is desired to provide for sueh future fnanc=
Ing as may ba necessiry from time to time, aod also the retirement of tho
outstanding £3.000,000 65 10-yeat lncoma bonds.

An offer of an amount of the preferred stock about to be authorlzed will
bis made for which there will he aceeptid In payment on meeoint the tneome
bonds. Anannouncement will be made as soon as definlte decision is made
aid to the terms dpon which stock will bo offered and tho details of hand
oxchange determined.  In thoe proposéd amendmont to the charter croating
the proferrid stock, safeguards are thrown around the further issus of stogk ,
hoth a8 to dividends with relation to carnings, and the proportion of nssots
to ontstanding stock, The replacenient of the present ten-vear Income
bonds with cumnlative preforrod stock will ﬁivu the securlty-holder & botter
form of security and. it s belloved, strengthen the fnsncial position of this
company and pave the way for expausion of its business,—V. 100, p. 1260,

Booth Fisheries Co., Chicago.—ZListed.—

The Chieago Stock Exchange has lsted $1,000,000 additional debentiire
s due 1026, mnkm}: o Lotal Of £5.000,000.  The company will next weelk
apply to the New Yori Stock Exchange for authority to list Its securities,
220100, 1. 560, 558; 563

Buffalo (N, Y.) Gas Co.—Foreclosure Suit.—

The New York Trust Co., as trustoe, on April 15 flled o sult in the 0. 8.
District Court at Buffalo for the foreclosure of the mortgage.—V.00, p. 1676

Butte-N. Y. Copper Co.— | uIJmn:w{.—Subscnl;}{. Rights.

‘The stockholders on April |8 authorized the issuo of $500,000 of ton-year
16t Al convertible income bonds. OF the bonds, $150,000 will be issued
for deyelopment work and to meet ourrent debts.  Hayden, Stone & Ca.
will underwrita the isue,  Stockholders of record Apeil 19 have the right
to subseribe to the bonds on the basis of ?:nn In bonds for each 400 shares
of stock.  Stockholders also authorized the change in the par value of the
stock from to 81, and Increaso the eaplital stock to the axtent of
400,000 shares, par 1, Compare V. 100, p. 044.

Butte & Superior CopPar Co.—Direclors.—

F. L. Ames of Boston snd €. L. ¥. Robinson have been elected diree-
tors—V. 100, p. 814, 644.

Ga.mbrlig StoeIICg‘.—!—ESml-ipr Rivf"d%mf.@ ek i

T fquartar! dof 14 %% has 0 declared , payable In
Berip :uug-ﬁy 15 F:stucl{nr:wo(?d April 2 0, the same a8 (;nnd ] n;;umhsago
—¥. 100, p. 562, 400.

Canadian Car & Foundry Co.—Large War Order.—
Although there have been many exaggerated reports in the
newspapers of alleged “‘war orders’ of great magnitude, the
announcement that W. W. Butler, Senior Vice-President, who

84031 e
280,324 940,050 §4,503.144
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has been abroad, has succeedad in obtaining a large contract
with the Russian Government for shrapnel and howitzer
shells, is apparently based upon fact.

The contract Is sald to amount to about $83,000,000, of which $21,724.000
has been sub-contracted among 37 steel and powder companies in tha U, 5.
Megotiatlons are stated to bae pending for four other sub-contracts, amount-
ing to $30,104,330, the bemainder of the order to pe filled by the Canadian
Oar & Fouwley Co,

Contracts placed amounting to £1,000,000 or more Include: Barney &
Bmith Car Co., $1,122,000; Federal Pressed Steel Co., Milwaukes, Wis.,
$1.500,000; Recordlng & Computing Machineg Co,, Dayton, O,, $6,000,000,
and Michigan Heass & Oo }fu.l.r Co., Dotroit, $2,400,000. The threo large
IAL‘ﬂl“lI}; sub-contracts of $10.000,000 each are #ald to be In favor of the

merican Locomotive Co,, Pressed Steel Car Co. and U. 8, C J
(the Inst-named controlied by the National Lead Co.).  The total profit to
the Canadian Co., aceording to newspaper reports, will be about $20,000.-
000, but no figires are mentioned a8 to prospective profits of the Amdricat
munufacturers. The company, it Is suld, has gecured an option on future
orders from the Husslan Governmeat for war materials.  Paymonts are,
it 15 stated, to he mada o cash from time to time.

The “Now York Times'' says that It s also learned from authentic
sources that tha Russian Gove. recently )illm:l.'d a 515,000,000 contract for
miscellaneous artilleey, feld and machine guns, with American mills.
—Vi 100, p. 1081, 5H2,

Casein Co. of America.—Earnings.—
Calendar Royalties &e.  General Preforred

“tar— Recaived. I'.'_I'-,‘in_‘l'i.';ﬂd'. Dinidends.

81,448

)]s 21,835 i oot st
1912 ¥ : 6,206 (49%)%40,000 )
Gemeral exponses include in 1013 accounts written off.—V. 08, p. 1655,
Chili Copper Co.—Bonds Sold.—

Eugene Meyer Jr, & Co. and B. N. Barueh have purchased the remaining

_unsold portion (less than $1,500.000) of the lssue of 516,000,000 7 9% n?-.m-
goldl convertible bonds, nod the greator part of the amount has already heén

Balanes,
Sur, or Deaf.
sur,$8,678

placed, ‘T'ho bonds are dated May 1 1913 and matmrs May 1 1923, but
arp convertibla at 325 per share at any thme prior to rmaturity Into an equal
amount of common stocls, Interest payable M. & N.i denominations
$500 and 1,000,  Guaranty Trust Co., N. Y., trusted.

City Electric Co. of San Francisco.—Bonds Authorized.
Thie Cal. BRI, Commissioners on April 13 aathorized tho company to issog
£426.000 1st M. J0-yr. 8, . gold bonds, of which $250,000 may be jssoed
ab 84 and Interest at present, the procesds to be used to pay 585,755 due
the Great Western Power Co. for materials and ﬁupli:llwa and 3125215 to
pay for costs of extensions and improvements. he Commission also
anthorized the l:ulll};:m,\‘ to amend the mortgagoe secoriog the bonds (85~
00,000 auth. Issue), so as to provide that one of the ;’.wmci sl chnnges
after §3,000,000 bonds have beon lssued, the remaining 82,000,000 may. ho
f=sued only up to 75% of the cost of extensions, &c¢.i and, further, that
after deducting all operating exponses the earnings for 12 months within
the 14 months next preceding the ssue must be at leass twlee the ageregato
intecest charges on all obligntions outstanding during 12 months' peciod
olus 12 months' interest on thie bonds about to be issued.—V. 100, p.

d61, &7.
Coast Valleys Gas & Electric Co., San Fran.—DBonds-

Tha Cal. Rz Commission on or about April 1) anthorized the eompan
to fssue £ 10,000 bonds for oxtonsions near Kings Clty, and  stated that it
would eecansider the application o lssuae £100,000 bonds whion the question
of 1ta Hability ss guarsntor of $300,000 Monterey & Paclfic Grove Ky.
bonds liag bedn determined —V. 100, p, 220,

Colorado Fuel & Iron Co.—Bonds Called. —

Soven ($7.000) Genernl M, Sinking Fund 689 bonds of the Colorado
Fuel Co. hnve been deawn for payment (at 110 and Interest) on May 1 at
the Metropolitan Trust Co., this eity —V, 100, p. T30, AT7T.

Commonwealth Edison Co., Chicago.—Subscriplions.—
It 15 nnnopoced that at the end of the first doy on which the 38,000,000
18t M. 59 bonds roforeed to last weele were offferod, theeo wern orders In
hand well In axoess of $24.000,000, showing that the lssua was over 3 Vines
subseribod . —V, 100, p. 1351, 004.

Connecticut River Power Co.—Aulliorized. —
The New Hampshice P, 8. Gommisslon has authorized the company to
Issue 2236.000 5-venr 625 nobes, the value of the company's property in that
The whols smount applicd for; $400,000, has been approved by the
Yermont | \migsion.  'The noted are to bo lssood at not less than D6%.,
thin prooad ta e oaly to pay or refunid tho portion of thepote fssue of
April 1 1910, which represonts debt incurred In acqulsitions or improve-
ments tn the State amounting to 204,158, and Moating debt Incurred for
('.Dl\l:!t TH*{ lon :%;!:5huprnwmums in Neow Hampshire amounting to $20,043.
—V. 100, v. 983,

Consol, Gas, Elec. Lt. & Power Co. of Baltimore.—

THE Marylaid P, 8, Commission on Apell 10 adopted sn order requiving
tha compnny to restore the heating and IHuminsting valies of gasd that
obtalned peioy to tha rato reduetion foom 00 to 80 ct=. on June 30 1013, o
to reducs the {wh_:'_- n!‘_;.ia,,' & cta. per 1,000 eu. fe. Phe order (5 effective
July 10.—V. 100, p. 814, 746,

Coos Bay Lumber Co.—Morlgage.—
The company witie all of the othor industries controlled by O AL Smith,
whoso affilrs Gl Y 1y takon over by trustees, have Joinod o maklog
0 IOrtZaE G 1O e made by the Qontinontal & Commereinl ‘I'rust
& Havinegs Bank of (h v, Thoe eompanies joinlng the Coos Hay Co.,
wihileh pparmtly now the parent eompiny. are the O A, Smith BPir Co.,
\ Transportation Co,. . A. Smith Timber Co, A. Hmith

& Aif. Oo. pnl Smith-Powers Logging Co. 3

Bodily Timber: o, Vo 100, pa 11736

Corn Products Refining Co.—No Seltlement . —
Preshilent Hedford on Monday sald; *Thers has not haon angy sottlemony
O S Lblpmant do the part of the Govirnment or the compaoy
of the n # After tho B was Flled thie company sold its intorest
iy 4 aniel ord Co nonnfactirers Snd dealors in molhases and othor
WYTHDS, 1 Loy wi ) ¥ 0y tha Bl Che Govornment [T Wi |
with thomy as to the cousont de in othee worda, officially cecognlzing
pho goparation which lias beon et Tor mory thnn n yoar poasc”’
Earnings.—For Thres Months ending Mareh 31:
Threg Months ending Currint Inlerext Praf. Divs.
Profits. Doprécnidec. (L4 9)
- === d s 197305 a4 B
(T e 1,071,058 AL6072 WI6,000
—V. 100, 1 170, 1081,

(Wm.) Cramp & Sons Ship & Engine Building Co.—
The company has pald off the renialning 81,200,000 695 3-yenr notes dus
April 1 1916, which were rodeemable at 101 and Int.—Y. 00, p. 807,

Crucible Stesl Co.—Reporl Denied.—

The company torms as incorrect and unauthorized the report that, Iumr-!'ir
on sccount of Inrge war orders, it hatd a et profit in December of $40,000,
in January of §75,000, n February $126,000 and In Mareh 2250,000, and
that enrninge ace connfig In April at s rate Lo Instice 5325000 for tho
montl.  As an Indlestlon of the “big boom'' to the company of the war
ordess, the unanthorlzed report Btated that theeo was a net deficlt after

rges in Nov. 1914 of 320.000.—V, 90, p. 1834,

Dedhoam (Mass.) Water Co.—Bonda Offered.—

Albert Hale & Co., '35 Congross St., Boatom, offer, ot 101 and Int.,
£113,000 1st M., 20-viar gald G, dug Moy 1 1035, but eallablens o whole
at 103 on or after Moy 1 1920,  Tha bonds will retlee an gqual pmount off
Douds aind notes dis AMay 1,

This company supplies waler Lo the Inhabitants of thi town of Thedhnm,
a resldential suburb of Doston, with s population of about 10,000, ‘The
plant was constructed in 1882 and for 80 years hss padd regular dividends on
thi stocle, mostly at the rate of 69, pee annum..  Copltnl stock 18 now
2200.000. A cireular shows:

All the pltatanding seeurltles haveo boen lssucd at par, for cagh, In additlon
to which there has been spent on the propecty, fram earnings, $05.316,
minling a total cash Investment of $120,316. The now 1st M. bond fssue

Dianca,
Surpluys.
¥ KO

1L KE
J80,056

15 limited to 2200,000, of which the remaining $87,000 aro to ba fssusd only
for now construction. b
1910 1911. 012, ‘!lqi'

v 1
Gross INeome «oowawasooas $52,082  $50.620 *347,613 17 §51.479
Exponses and taxes.______ 10,713 17,074 24,471 8 123,021

Neot income. ... —.....532,060 532,640 $23.212 $33,511 $28.458
Intereat on' prosont hond (ssue. o o oo cacaemeamm=semas G,040

In_this vear the water rates were lowerod and in the same year thera
was Included a portlon of the coal bill of tho provious year.

Engineers' reports show the physical condition of this property to bo of
i very high ordir pnd the water supply ample for future ueeds,  Dedham
adjoing the Metropolitan Water System, and in the event of its dotermining
to onter thig system b must takn over the plant of the Dedham Water Co.
at o figure approved by the Board of Gas .{: Eleetrie Light Conmmissioners.
It is believed that thy most consecvntive estimate would place this figure
well in excess of the amount of the bonded debt,

Directors: \_\'ln.‘-'li_)\r\‘ Warren (Pres)), Clifton P Balcer (Troas. Lawrencs
Mig. Co.), Arthue W, Hartt, Wintheop . Wado, aod Jullus R, Waoketield
(Vice=I'ros. Old Colony Trast Co.).

Dennison Mfg. Co.—Balance Sheet Dec. 31.—
1914. 1913. 1014. 1013.

4,847,010 4,651,900

345,088 232,273

chinsg 186 pref. . 30,884 11,416

93 '071.154)Surplus and sus-
2 B7L22 pense <.______ 320,064 3063.051

Liubilities—
Cupital stock .
A | Accts, payable.

Real estato.
Patonts

Morchandise -
Machinery. .. .--
Furn, & fixtures -

7 1228
4,020

5,550,780 5. 30| Total 56,550,708 5,252,629

The property lias, it is announced, been turned over to the control of the
employees under the profit-shariog plan, by swhich they will operate the
property, ‘The present 54,500,000 8% cumulative pref. stock will be with-
out vobing power and an issue of industrial partnecship stock amounting to
SL,0560.000 will ha created and disteibited to eniployvecs receiving 81,200
annually and over. This stock will carry all the voting power when 16
reaches $1,000,000 in amount.  About 200 of the 2,500 emiployees can now,
it 15 stated, become owners of “industrial pactnership'’ stoek.  See plan

in V. 04, p. 563.

Dering Coal Co.—Foreclosure Sale.— -

The propertics are advertised to bo sold at forcelosuro salo at Terro Hanto,
Ind.. on May 21 under decree entered in the U, 8. District Court for the
Districy of Indiana on Aprill 15—~V. 88, p. 1315.

: '

Dorchester Electric Co., Quebec.—Bondholders’ Comm,

As tho 00 days of grace allowed by the trust deed have elapsed, Gond-
linlders have appolito vnpittes consisting of &, H. BDranchaud, Dr,
Milton Horsey anil G. K. Tanguny (Quebee) to look after thelr intercats.
Tho committes have potitioned tho frust company, to pub tho compiny into
tiquidation forthwitl,  The " Finaneisl Times™ of Mone says that it Is
unileestood that the majority of the Bondholders favor an of for made by the
Shawinican Water & Power o, for the company's assals.

Anothar proposition to take over tho assets has, 16 s stated, hown made
by the Stadacons Hydreaulle Co., but it 1s belioved that tho offor Is not as
favorably looked upon by the committes s that of the Shawinlgan Co.—
Y. 09, p. 1761

Dow Chemical Co., Midland, Mich.—/Interim Dividend.

An extra uoterim dividend of 1% has been declared on the 31,600,000
stovk, payable Ape, 26 10 holders of record Apre. L6, In the current fiscal
vear, which will énd Mni,r 31, there was paid 19 In Augist, an Intecim
dividend of 155 in October and in Nov, 1014 and 114955 on Feh, 256 1915,
and the present dividend of 1%, making 5146 %, with another quartecly
disbursement: to coms In May. A dicector states that the Muy dividend
will be 1149, making 7% for the year. Prior to tho prescnt flseal year
(fromy May 1911 to May 1014) 4% yearly (L7 quar.} was paid.—V. 100,
. 401,

Duguesne Light Co. ! Pittsburgh.—Mirst Dividend.—

An Initial guarterty dividend of 1349 has been deelareid on the 79 cum,
pref. stock, payahle May 1 to holders of cecord April 1. —V. 100, p. 478, 101,

RBastmans Limited.—Farnings.—For calendar years:
Calendiar i.\-‘r:l Trad- : Other I'newne I{;:;rrr.?)}lr E;x(ﬂ?c:
ear— ng Profits. Incoma. writtim . SHE LS .
' -..--..-.._‘gﬁ!l,:'f.{i: £105 £10,000 B:HF:‘).'JS
- T0.031 HU2 10,000 2,004
om tho surpluses ws abova, £37,235 and A o ARLL aod 1013, ré-
gpectivaly, thers were deducted dividends of . calling for £37,5006 o
1014, sgakst £37.079 o 1013 on thia, preferone nees, and in 1014 £23.501
(4557 on tha ordinary. ‘The balinco earrled forward Dec. a1 1914, nfter
adiling £55,256 brought forward from 1913, was £31,204.—V. 81, . To1.

Flectrical Becurities Corporation.—Bonds Called.—
Slxty-five 30 serlpd 30-year colll trust 5% bonds, dated Moy 11905, foe
payment at 103 und ng. on May 1 at Guaranky Trost Go—Y. 98, py 15404

Elk Natural Gas Co., Pittsburgh,.—Euarnings, &e.

Incomo Account from Oct. 1. 1014 to Mur. L 1015,
Hales of Zns JE1T9.407 | Net carnings.
Oporating  expense: SLL7,100 Daopreciation _
Interest: —aasocis 4 050 L Rividencds pule
Nut earnings - 861,442] Balance, surplos: -
Tarico Sheet, March 20 1915,
Asgpls—{(Total 2367.705)— Liabilitley—(Total $367.705—
Pipe Hoes, real estato, wells, Capital < S e e S 3300,000
COB0T, R oo £353,8440 | Bands 40,000
Diuw from custon 24 | Acconnts  payahle. o 1,061
Cash 13,832 | Accrued bond Interes
1nills pnyable
Surplog - -
Total divilends of 1025 hava hean pald Lrom i8] 19714 to Mar,
A dividend of 2% has beon declared Trom Maech ¢ arilnis, poyabie
to holdars of record April 23, :
Ha P 'l'n.\ylm' & Ca, nIr Plttstnrgh, M. Y., and BufTalo, whiy deal In' the
gtocle say s “Wo have beaon relinbly Informed that I.I_uI company i= abont to
cloe o very advanticeous cantrget for s eonslderable amount of addltional
was. /This shonld fneresse the earaings and give the compnuy 4 resecvo
supply of gas foe the combig winter'—Ve. 100, p. 67,

Equitable Oifice Bldg. Corp., N. Y. —Tnerease of Stock.

The atodkholders will voto on April 20 on (1) Inereasing the numbes of
whares which may bo Issucd from 850,000 to 106,000, the new shnees to bis
preforred G5 car. (pae $100), and to bo subject Lo such further torma and
conditions a8 may ho determined at the mestioe, and tz; o aerodss tha
amotint of stated capital fram $400,000 to 33,000,000, —V, 4§, p. 1818.

Goorges Creek Coal & Iron Co.—Distribulion.—

Brockliplders on April 20 ricefved checks at tho rate of 32 83 pee sliars
far the fund, which amounted to about 200,000 and had bean hold back
pending & eourt declsion and Hd ACCrAd to Lie company from thiy lote-
disputid elalms of Tilly Allon and Morrls-Robilnson, for which the Stato
also put fo n elain,  Thoe Court of Appeals vicantly declded the money
bidonged to the sharcholdera as park of the company's nssofs.  T'ha com-
pany went into lgnidation some ¥Vears ago It thera was no ligal clalmant
to which vho lguidating commnitted cotld make settloment of tha two
nceounts — Vi 90, p. 1208,

Globe Express Co.—To (o Oul of Business.—

The company, which operates on over 2,910 miles of the Denver & Itio
Grande anil Weatern Paclfic Ry., and whi 23,007,000 stoek 1s all owned
by the Denver & ftio Grande and o Grawde Waostom, s decldod 10 go
ol of buslpkss.  The businees over the Denver & Rio Grande will be taken
over May 1 by Wells, Fargo & Co. The Westuen Paolfic Y. has annotnced
that after May 1express business on that coad will bo operabod by the Amer-
fean Exprost Co., & contract to thab effect having been econfirmed by the
U, 8. Clrcult Court on Apr. 12.  Tho American lxpross Co. operates over
the Unlon Pacific RR., which connects with the Western Paelfic at Salt
Lauke City, thus giving a new through sxpress connéctlon to the const.

B, 443
0,648
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Great Lakes Dil;edga
1014,

Asyels—
Plant :
Teal gat., &o.(oost) -
Tools, equip., &o... }
Inyestraents - ... .- 42,000
Cash 473,170
Nots & acots. pee.- 1,001,150
Uneat, eontroeti..o- -~ 50,510 132,450[80rplil - ccveuzna
Migcollnneons’ .. ..« 24,200 1,908/

Matorlal & supplioa- 106,007 145,526
TN weeebnns=-=TA1307T0 B.005.979

o T.818,076 0:035,073 (8
The eompany during the year acqidred by, purehase the plant of the C. H. Btarka
Dredge & Dock Oo. in Milwaukee, and lmoed 307,500 ndditional eapital stook,

1t ia reported, in connection with the matter—V. 100, p. 738, 478,

Great Lakes Towing Co., Cleveland.—(Goul. Appeals.—

1. 8. District Attorney Wertz on / rurli 18 guve notien of appeal to tho
. 8. Buprente Conrt from the decres of the UL 8. District Court permitting
tho cormpany to operate under resteictions without being dissolved.—V. 100,
. 645,

Hawaiian Commercial & Bugar Co.—Farnings.—
Calendar Profits on Dinldends Balanee, Total

Year— Sugar, &e. Paid. Strp. or J"}r‘f. Surplies,
10145 cemme e m s $ 15347 dB8 $1,240,000 sur. 107,308 $010,804
4 879419 960,000 def. 80,681 H01,103

& Dock Co.—Bal. Sheet Dec. 31,

1014, 1014, 1013.

§ TAakilities— g 4

332,872 Capital slotk. ... 5,408,600 4,001,000
78,041}15,143,468| Notes payahle. v 29,500
0,148 Aceaunta payable. 8,705 3;3 32?

i 0,000
LAT8,080 1,650,627

AZ,000  Aceritpd wages. -
237,707 | Reserve for Gover
1,214,408|  mént Incomao tax

D{" 90, p- 1531,
Holton Power Co., Holtville, Calif.—ZEzlension of Time.

The California BR. Commisslon has geanted the co mpaoy an extension
of timo to Mae, 24 1016 within which to lssue $200,000 6% 1st and ref. M.
gold bonds.— V. 80, p. 410.

Houston 0il Co.—1imber Certificates Sold.—Alex. Brown
& Sons of Baltimore, in eonjunction with Ladenburg, Thal-
mann & Co. of New York and Whitaker & Co. of 8t. Louis,
Mao., have purchased the remainder of the iszuae of 6%, timber
cortificates, amounting to about $1,700,000. This closes
the issue and will make a total of $5,835,000 ontstanding.

The security for the mortzage, |t s stated, Is valied at over $26,600.000.
Alox, Drown & Hons state that they have so arrsngod thelr purchsso that
aither throusgh obligation of the syndicate underwriters or by the doposit
of eash with tha trustoo, the cortiticates arp moved up to the position of
n Cirat and only mortgago on the propecty.  Thi bankors expect to Ty bl
to offer the Fleat ot of certifientes at approximately 05 and fok., although
they hnve, it is stated, sold ns high as Y8 1¢ and hava been substantinlly
ad vanced to the position of a Clest len,—V. 00, p. 1077,

Idaho Irrigation Co., Ltd.—Inlerest Payment,—

An instalimoent of intoeest of 114 85, representod by coupon No. a,0n the
adjustment M. 1h-year gold bonds and 15-year mdjustment bond - certifi-
cates, lag hoon dar-lnrl-th pisyable on May 1 L0156 ot the offico of N. W,
Hals: e (., M. Y. Clty, without deduction for tho Federal fncome tax.
—\'.UE;S. p. 1895-

Imperia.l 0il Co., Canada.—Naw South American Sub. Co.

Seo Interantional Petroleam Qo,, Lid., below.—V. 99, p. 1677,

Inland Steel Co., Chicago.—Dividend Prospects.

1t s parsistently whisperad among bankoers o Ohfeago that tha direetors
will restore the stoglk to the old dividend basis when thie dircetors micot next
wepl,  The payment was reduced. to 19 quarterty in Doe. last.  From
1611 to Sept. 1014 gunrterly distributions of 124 9% wers made with oxtra
paviants of 390 tach in Mar. 1911 0 1913 —V. 100, p. 8,15,

The company hns, it (8 reported, clpsed o cantenet for the suls of its entira
output of henzol for tho next 2 years to a large powder congern, on a basls
whicl will not the company about $2,000,000.—=V. 100, p. 815, 645.

International Lumber & Develop. Co.—Receivership .—

Judise Thompson 1o the Pederal Court at Phlladelphis on Apr, 20, on
application of Horvey Marelgan, w ereditor for 511,010 and lolder of 617
shinres of stocl, sppolnted cx-State Irensuray John O, Sheatz tamporacy
rocolver,  The company admitted that 1o was unable to pay current debts
amounting to $50.000.—Y. 100, p. 401

International Petroleum Co., Ltd.—New So. dmer. Co.
(Standurd O Growp).—The company was incorporated in
Canada ently in 1015 and i8 controlled by the Imperial Oil
Co. of Canatla, o subsidiary of the Standard Oil of New Jer-
say. Pouch & Co., ina erroular recommonding purchase of
thio stocls at present prices (about #9 per share), say in subgt.:

The company 1 engaged In busines (n Poru and on the west coas) of
Sauth Ameriea, Througit control of other comphntes 15 not only produces
oll, but refinss and markots crade snd cefinéd produets.

Contrals London & Fle N Qo Lt and iy Weat Coash Ol Fuol Co..,
Both muirloosing cang [ Lingunitas Ot Qo Lt the Noariton
O G, Ltd,, and g addition Is pegotintie for the parchage of the Lobitos
Ol Qo Tul., producing companies. (all- Hritlsh corporationsy, Htock Au-
thorized, £000,0000 peet, (all  outstanding), snd cotnmon . £4.900,000, of
wihtleh' theres hins bom (asuod £1,030 parof shares, £l Witly over 814 -
000,000 un et &toek the a6 can b oxpaided ns aecaxion requires.

Ovwris soviend Inego tanlk stoarmers anid ehieters wlditionatongs. Distrbut=
Iy depols antirg west enast of Sonth Amurlea wheyre
f.l|b»ldﬂn¢\' campante haye gold fuel oll Yoe wevernl yeacs past, Inoview of
thit very hig i nf fiid wvest eoast of South Amaelen, s Qe

portant in this *aga of pil' Thero had

5 (or Daggtanus), 'oru. & very loege cargo

ey &, for the fuetlier dovelopment of the

£4.000 or 10,000 barrals » diy . t In gxpodtod

|1n1wl Ol mpthods - now employsd this ontput
enlnrged.

ae i y-yenes Been connveted with the Standard

nsn direetar sl member of the executivi conomltten,

sesderfindd Ceome the Now Joersey o, to aceoph thy now

s futuen for the company 8 anticipatod as tho vesulh

properly,
that with i
Defore Jore il s
Wilier Tenglo, v
Ol Cos of New-Jo
I Peealdent, having
poaltion, and n Brig
of _biy mou e N
No dividends o henth pald ne yet.  Wisundesstand, Tiowavee, that 1
aubait yoeompinies hvvoe beon prying diyvidends (the exact amonnt of
which Wi are now Upable to prate) sulfielent to assure o good fatiien upon
the ontstiodiog common sfock,

Internationsl Balt Co., New York.—Dividend,—

A dividend of 24 of 172 was pald April 3 on the 86,077 1430 stocks, rom
Dac: 1005 to 1ec 1000 1 % quuetarly wis paid, but no disbusonients Ly
posn nnde sinea.—V. 0 P 273,

Intsr-State Independent Tel. & Tel, Co. (I1l.).—

The thmo it rﬂl‘_‘I]J'-l\lﬁtil_l-‘nl{_ the stoale, bonds and trust equipment notes
with tho Novtiern Tepst Co, for sale todhn Bell Telephone interests  ex-
stresd ahout Ape. 16 nnd sufficient deposits have, it s statod, boon made
&] mako n sale practieally certaln. The Hell interest s lave owned 515 of
the stock, 54 9% of tho bonds and 709 of thi squipment brust notes,  Undere
the contract with the Dell Iptecests to purchnase tho remaindie of ths oyt-
atundinig seeuritios, 0097 of the 8. Issues was Lo be doposited by Apr. 15,
Holders Of trush notes have deposited B0 % , bondhalders haye olfered gyvor
a0, but- tha stockholders, belng offered 54 n share, bava not produced
Q0% . 1t Is considered probable that tho Bell Intorests will buy 15
and equipment teust notes ab the contract peics, 46 for_the bonds and 70
for tho equipment trust potes.  Tho necessary consent of the Ninots 1, U,
Commisslon and Foederal puthorities € sald 1o bo hsured.—Y. 100, p. 515,

Kelly-Springfield Tire Co.—To Set Aside Fund.—

The stockholders wil voto on May 3 an authorizing the diredtors: to ket
asite n fund equal to 109 of the net carnings for each year, Including 1015
ovor the sum ol Sl.ﬂﬂﬂ.ﬁl]l). for the purpose of disteibution as add ietonad
compensation to ofticers and employees in sueh amounts and to such persons
us the board may from tine to time designate.—Y, 100, p. 1347, 550,

10 honds.

Lalance & Grosjean Mfg. Co., N. Y.—Bonds Called.—
Eighteon 1at M. 20-year 69 gold bonds, dated May 1 1907, have been
drawn for redemption on May 1 at 105 and int. at Hrooklyn Trast Co., 1797
Montague 8t., Drooklsn, N.Y.—V. 08, p. 13

Lone Star Gas Co., Fort Worth, Tex.—Stock Div.—

11 aetdition to the regular quarterly dividends of 114 % and 1147, extra,
inyable in eash July 1, which were reported last weelk, we learn a lt_i\'im_-n(i
a% also been declared, payable in stock on July 15, in proportion of 1

ghare of stock to % shares held, Compare V. 100 p. 1352, V. 99 p. 410;
V.08 p. 1632 1464,

Louisville Gas & Electric Co. (of Ky.).—Noles Sold.—

The company recently sold to H. M. Dyllesby & Co., Ine., who have re=-
golil the same at 084 and int., an additional block of 300,000 of the 3 M~
vear 69 goli notes dated Oct, 1 1914, This makes 8750,000 of the mus
thorized issue of $2,000,000 outstanding. See full deseription i V.00,p.1450,

Earnings for 12 Months ending Feb. 28 1915,

Gross earns. & mise, rav. .$2,036,182 | Annual bond interest . *$066.050
Oper, oxp., taxes & maint_ 085,227 | Aun. Int. on £7560,000 notes 45,000
Nlllr'i‘;'ll‘ﬂil'lﬁ!'l- e 1 060,065 | Balance, surplus - 339,905
* Total amount of honds not outstanding full twelvo months.

Pref. Dividend 1%;.—A quarterly dividend of 19 lias been
declared on the $10,802,600 6% cum. pref. stock, payable
Apr. 30 to holders of record Apr. 20.

From Doe, 1918 to Dec. 1914 11345 was pald quarterly.” The distribu-
tion now mada was deferced on Mar, 1.—V. P{)ﬂ, p. 1082,

Luckenbach Co., Inc.—Bonds Offered.—

. E. Mitchell & Q6. and Jerome J. Panzlg & Co. of New Yorlk have
surchased and are offerlng at  par an issue of 500,000 Ist M. 6%
Marine Equipment bouds af the mnmnu{. guaranteed, prin. and int., by
Edgar F. Luckenbach individually. The bonds, which will be dated
May 1, mature serially over a period of 535 years and aro securcd by i steel
frofght steamshlps of 24,600 tans carrying capicity and of a vilue in excess
of §1,400,000, l#n: ships being under lease to the Lickenbach Steamship
o, , Ine., for the term of the bond l=aio At F1:30,000 net per aunun for use
in tho New. York-Panama CanakSan Francisco trade. The Equltable
Trust Co. of New York is trustee.

(A.) MacDonald Company.—FEarnings.—
Per'd Cocerpd:  Sales: Tot, Inc. Interest. Writ.Off. Divs. Bal. Surs
Year ending :
lsljm.:il 'Iis $5,703.330 $187.827 £34.044 §35,603 $20,561 388,610

mos. end. 1)

Dee, 31°13 7318412 221,272 70,878 40,166 130,064 65,105

Dividonids as above in 1014 Include £20.561 on pref, for the year lzlld.ir}lg
Dee, 31 1013 and for the 13 months tn 1013 864,064 on the prof. and §75,00
on the cominon stock —V. 07, p. 1507 .

Magnolia Petroleum Co.—8als of Bonds.—

A syndieate of Wow York bankers . composed of Domlalck & Dominick,
Kissel, Iinnfcutt & Co, and Emanuel Parckor & Co. have purchased o little
over 82,000,000 15t M, 6% 25-year bonde dated Jan. 1 1912, This innkes
249,805,000 of the bonds outstanding nnd closes the mortgage, $105,000
having heen retired by tha sinking fund.  Publie offerings will ba mndo
shortly.—V, 100, p. 1082,

Marconi’'s Wireless Telegraph Co., Ltd.—Pref. Div.—

A dividend of 79 (34d. net per share) has heen declared on the cumila-
tive participating preference stock for the year 1014, The payment will
Lo maile in New York through the Hanoyver Nationad Bank.—V, 100, p.
1262; V. 00,p. 1532,

Marmet Coal Co., Cincinnati.—Opiion.—

An aption has; {6 Is reported, been glven for thi sale of the :u-n([wrl.g by
wermission of tho Court.  “Conl Trade Journal” says: "No rellable Ine
armation ean be obtained as to price of purchaser, Rumors glving $1,=
H00,000 ag the purals srlee are doclared extravagant by coal oporators,
and @ story of & 35,000,000 combinstion bosed on the Marmet mines,
river quipment and railroad; s propounced atenrd by others, ‘The com-
pany's attomey refuses 1o givy the facts."—V. 87, p. 2

Massachusetts Gas Cos.—70-Cent Gas Bill Defeated.
The bill providing for T0-cont gns has been dofeated in the Massachusetis
Lioglslatare. ‘\_3"!]:1' It the standard price to ba charged Ly the Boston
Conaolidated Gus O from and alter June 30 1916 wonld bo 70 conts pee
1,000 ext, T4, and the rate of dividends to B pald by the eoinpany not oyee
7% por annum. This Teaves the question of price in the hatids of the Boaril
of Gus Commissloners ander the terms of the sliding seale Act ljllL‘-‘,‘H'.!l 10
virs ngo.  On July 1 nexh the Commission has the right to chmogoe the
ysla price of gas on petition of municipal suthorities on evidenoe showing
changes in cost of manufacture, distribution, &e.. from thise existing 10
vears ngo. Tha Doston "News Burean’ says thaf the esrnl
Boston Consolldated Gas Co. during. the 1|J:ust year do not sho
H-ont g cand, in faet, the prafits warn less th
dividend which O present Inw permits the company (o pay
therefore Do changa in tho basie pe 15 probable when the Commission
considers tho maties in the text fiscal yoar,
Barningsof Conlralled Compenics —Netearnings of the sub-
gidiary eos, for Marelh snd the G months ending March 31:
-March =0 Mos. end. Mar, 31~
LG, 1014, 10145 1014,
toston Cousolidated Gus ... %5125,6870 8126475 $1.083,501  §970,000
Now England Cas & Coke 150 / 2 595,138
Now Englund Conl & Colko 136,404
Newton & Watertawn Gog Li 36,930
Itast Boston Gns—.. coo -
Qitlzens” Co. of Quloey
Fodvral Chonl & Colko.
Doston Towhost ah, 702

$1.951.26¢

Tolale s s corranes e o BRI ST SR TI8D0
Inorcase in tias Outputs
Noston Consolldnted Gus Coo_ . *H.3005 { -
Hnat Boston Gas.. .. = "LA56% 10
Clbizens” Co, of Qulne 36,594,
Nowton & Waterinwn. .. S §.45%5
¢ Doereuse.—Y. 100, p. 004, 47
May Department BStores,—Dividend
A qiiartoriy divilond of § 55 s boen doclared on t
slock, lm;&;‘d!ln- Juni 1o Iuﬂ{lsn rocdrd May 14,
quarteety rrons 1012 to M V15, b yeniih D s o =
= Pees Proviows. Mristdend Record®or Common S J]'.".r Canl), == . ?_
VL1011, 1012 19149, 114, 1015. "
i 1 4+ & & Mir., 14
Y Prestdont David May, e USRI the net prafits durbog the past Ciseal
yoar, aftoe deducting depricisl fon, amortieation anid sl cther chs W, Wora
tore than safiiofent (o pay the aonsad dividend o the comman gtock, and
although tho gonaenl r.ur;-h!.-i of thit company amounts (o ovir $2,.350,000
and the special sugplus pceount to an aiditonsl $1,000.000, the Tord tise
deemed 16 pridest to conseeve tho resoinrces sl thorefora, foe tho prosent,
to reduce the dividend on the conmon stoclt. [0 mny bo added Lt the
anles OF the compiany since Peb, | oare congiderably inexevss of e corre-
sponding perioi of last yoar."'==V. 100, p. 1263, 1172,

Merchants' Heat & Light Co., (Indianapolis).—FEarns.
Jan., 31 Xr.r Girars, Oper, Eyp.  Net Egrns. Bond Int.  Bal., Sur.
G- .- S803.003 £510.365 S2284.328 $1062 450 $121,878

Harris, Forbhes & Co., 15, W, iiarrls & Co. and Hurris Trust & Haviogs
Dank recontly offered a block of the Ref. (mow Ist) M. 6% 10-year 5s.
Outstanding enpitallzation, 3,240,000 Ref. 10-yr. his and 81,474,000 stock;
auths Issues, SG000,000 and $1,500,000, respectively. Compare V. 00,
p. 621 V. 0700 BOO: V. 05, 1042, —V.. 6D, p. 808,

Mexican Petroleum Co.—New English Co.— Cae)

Prosldent Doheny, who salled for Liverpool on Saturday last, cablod the
announcoment thst asrrapgements had bean . eompleted with' important
British lnterests for the formation of no Bnglish conipany. ta handle n con-
slderable proportion of the ontput. of the Mexican Co., which hu thought
wonld result n largo sales of oil o English interests, particularly steamship
companies.—V, 100, p, 1352, [—

* A%
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National Lead Co.—Large Pending Order.—
Hea Capadian Car & Foundry Co. above.—V. 100, p. 1352, 807,

New Jersey Steel Co.—Receivership.—

Vice-Chaneellor Baclus at Trenton on April 15 on application of Malealm
G. Buchanan, who was recently appolnted recoiver of the Ameclean
Finance & Securities Co., named Dr. Charles 1. Holeombe of Trenton
receiver of the Steel Co,  Mr. Buchanan stated that the latter is n deblor
of the Finance Co. for $450, 104 with interest, represented by n promissor
note. The Floance Co. holds 3454.980 common and 37,800 pref, sl,ncl{
of the Stecl Co. The labllities, {neludlig the outstanding capltal stock,
are sakl to he 31,540,015, against which the only asset ts the plant at
llﬂ\h\\»‘ﬂ.;/. \'n!;xltsxli ‘nl. not aver $250,000, which has been fdle for two yoears.
—V. 81, p. 16814,

New River Lumber Co., Cincinnati, O.—Bonds Called.

Thirty (£30.000) lat M. 20-vear % gold bontda have been drawn for
pn{;mh‘gt at l-‘-slzg)fl per bond on June 1 at the Columbin Trust Co., N. Y.
—V. 88, p. 1320,

Nipe Bay Co., Boston.—Plan Effeclive—

The plan under which the holders of the pref. stock agres to occhango
thele stock for edmmon stock (of which 31,000,0000s toa be provided r~_v_tl|u
United Fruit Col) has been declared effective.  See plan V. 100, p. 005.

North Butte Mining Co.—Flarnings.—Dividend.—
Caleridar Total Tatal Vel Dii- Ralance,

Year—- Tneome. » Farnings. dends. Sur. or Def.
1014 --53,084,774 $358.2 2635000 def.$276.785

Pl 6,182,674 3.744. 1.437.7 820,000 sur, 17,777

Total surplus Dee, 31 1914, 83,141,771,

The directors have decided to omit Tor the third consecutive quartey the
dividend on the $0,450,000 stock (par $15),  Frooy July 1912 to July 1914
60 cents per share (371-3%) was pald.  An officlal stateniont,

“Directors. hnve decided that, In vidw of the oxy S 1 ry o
complote the new Granite Mountaln shall aod Ill-_'ll wition of other ex-
tensive dovelopment work now undor way 1 or tho bost Interesta of
the eompany to pass the dividend for the cter, In ordor to bulld up
ani ﬁlT’l‘Iliﬂi‘:L‘n the company’s fnancial resources. With continuntion of
the present Improved conditions in the coppes etal markot durlng the noxt
l'ufu'h.'r, it Is probabile that the company will bo in o position to resime divi-
dend disborsements.  Duaving January the mine was opernted ot 509 of
normal capacity: during Fedroney and March 609, and ot tho present time
I8 belng opernted st 7555, Compare V. 100, p. 58; V. 80, p, 073,

Penngylvania Water & Power Co.—Bonds Sold.—

Klssel, Kinnleutt & Co. of New York and Drexel & Co, of Phila. have sold
all of the £1.070,000 Lst M. sinking fund gold bouds recently offered by
thoor—Y . 100, p. 814,

Pittsburgh-Buffalo Co.—loreclosure Sale.—

"The properties are advertised to be sold ab foreclosurs sde on Moy 27
at the Allechony Court House, Pittshurgh, under decreo of the Court of
Common Pleas of that esunty.—V. 100, p. 403.

Presaed Steel Car Co.—Large Pending Orderi—
Hoe Canndian Car & Foundry Co. above.—V. 100, p. 638, 403.

Quicksilver Mining Co., New York,—ime Erlendeod.—

Oharles A. Frank & Co., doposttary, 45 Broadway, announees that at tho
request of some of tho stockholders the time for exchauge of Its securitics
for the securities of the Quickstlver Investment Co., 1ne., a8 =ot forth In
letter of March 11 1915 (V. 100, p. 985) has been extended to April 30.—
V. 100; p. D85,

Republic Iron & Bteel Co.—Bond Sale.—The 18t M.
10-30-yr. 55 offered last week by Blair & Co. ineluded, it is
stated, $2,000,000 that were purchased by a syndicate
headed by the bankers. Chairman Topping says:

‘The proceeds of the cecent bond sale will b used on aceoitn of redemption
of collateral notes maturing June 2 and to finance the cost of some Improves
ments recently authoriaed.  The fnprovements roferered to conslst of an
Increass n by-product cbko capasity: of about, 1,000 tons pee day, the cen-
tralization of pwer plants at the Brown Bonnell works, inehading [ostallation
of automatic coal-handling devices and autormatic stoker faclltll There
1= nlso belng constructed s benzol refining plang, sod the I;y—a:r-' Het colkon
works, wlLir."]n will havo an anpual capacity of about 250,000 gallons.  These
improvements will not increass the stoel capacity, but will strengthen sub-
stantially the ceonomic operation of the company as a resilt of h_v-Fmsl
recoveries and through reduction in labor costs and other economies fne
dont (o the tostallntion of additional labor-saving devices.—V., 100, p.
1353, &40, 501,

Rogers-Brown Iron Co.—FBond Payment.—

Oune hundred ($100.000) 1st N 5% gold bonds of the Buffalo & Snsque-
hanna lron Co., dated July 1st 1002, Nos. 801 to 900, inclusiva, \\.‘i],f b
redeemed at par, on and after June Ist at the Neow Yorlk Trusy Company,
trustes.—V. 08, p. 1460.

sandusky Gasg & Electric Co.—Bonds.—

The company on April 16 applied to the Ohlo P, U, Commission for
nut]ll}rt!.i' to [ssue $750,000 boods to refund $400,000 outstanding bonds
and for Improvements and extenslons.

Shell Co. of California.—Ilucrease of Stock.—

The company, which Is the chief representatlve of the Royal Duteh Shell
combing in the U, 8, has certified to the Sec. of State of Californis an in-
ereaso of stock from $750,000 to £4,000.000. The company was first known
when it began opeeatlons In California and was known as the American
Gasoling Co, It has lately extended its business In this country and has
gecueed w large amount in California, The Valley Pipe Line Co., o subsid-
ary, Is now constructing a pipe lHne In California.,

Silversmiths Co., New York,—First Div. on NewSlock.—
An initial quarterly dividend of 136 95 has been doclared on the 33,500,000
09 eum. Punl(:ipulmg pref. stock, ag re-classified per plan V., 100, p. 145,
Dparablo My 16 1o stock of record May 5. This is the Fiest dividentd on the
new preferred stock, of whivh $3,300,000 15 outstanding —VY. 100

Skinner Shipbuilding & Dry Dock Co.— ForeelosureSale.

The plant at Locust Polnt, Md., was sold at suction on Apr. 19 to repro-
sentatives of the bondholders For 155,000, under decrea of the Olreuit
Court of Baltimore City dated March 12 1015, [n a foreclosurs suit brought
by the Balthmore Truse Co. ns trusteo of the 1st Consol. M. bonds, more
than a vear's intecest belng In defanit.  The bondholders' committes con-
slsted of John B. Ramsay (Chairman), Douglns H, Thomas, Lawrason
Rigga and John Redmond, who prepared a reorsanization plan, which, it
wits stated, was agreed upon by a majority.  'The property has beon op-
erated for over a year under control of the committes, who placed William
€, Seddon, a well-known banker of Baltimors, in chargo of the company’s
finnnees.—V. 82, p. 1273

Southern Counties Gas Co., California.—Noles.—

The Cal. RE. Commission on or about April 0 authorlzed the company
to fssue a $40,000 promissory note to the Centeal Trust Ca. Ilinois, so-
“ured by a pledee of 860,000 3-year 6% gold nates; also to pledge $48.000
1st M. bonds ns security under o trust indenture to the Centeal 'Teust Co,
dated April 1 1914.—V, 99, p. 752.

Standard Oil Co. of Indiana.—No Erira,—

Aé}unnﬂrly dividend of 3%, without any extra, has been declared on the
£30.000,000 payable May 29 to holders of record May 3. The extra
was also omitted {n Feb. lust. A director is quoted: “The extra dividend
was omltted bacause our business for the Cirst quarter was not so he:w'y. but.
the second quarter thus far shows o deelded impray Onr gal "
now shows an Increasa over n year ago. Thu profit is not so large, but
prices now seem stationary, nmd about bed-roc! -, Therefore, 16 looks as
though the next price changes should be upward.”  Compare V, 100, -
408.—V. 100, p. 816, 403,

Standard 0il Co. of New Jersey.—New So. Am. Sub. Co,

Beo International Petroleum Co., Ltd., above.—V. 100, p. 314,

Steel Company of Canada.—Ezlension of Noles.—Hold-
ers of the 81,200,000 6% notes maturing $400,000 each on
July 1 1915, 1916 and 1917 are asked to consent to a three-
year renewal of the same.

» D

It is said that the company has buen making ample provision for paying
the notes, but tho demoralized conditions of 1914 has rendered this plan
| necessary.  Some 609 of the noteholders aro sald to have assonted to tho
proposal with o considerable amount abroad yet to be heard from,
Curront Assels, Current Liabillties n.udls\]'ni lr’urkmr!q Capital Il]rﬁ.[ﬂ:ll.

170,770 37,702,000 88,007,580
8.06: 3,060,440 4,018,820

"$1,632,017 §3,088,008

Net (working eapital) ... _.__.._ $5,104,142
V. 00, p, . 1065. 330.

Tennessee Copper Co.—New Direclors.— A

The board having been desroased from 14 to 10, Richard Sutro, ?‘{nr{:[n
(Lot « A¥l.

Vogel and N.m[I‘ Emmons wore olectod to specesd the M

Briges, J. Ph i|‘ Jre, A R, Peacock, W, Fairbanks, G, W. Breen nnd
0. . Janssen. Saie B HL Rode has been made Treasurer to 0] a vacancy,
—V. 100, p. 1353, 985,

Tonopah Mining Co.—Earnings Year ending Feb. 28—
GrussValue Net Other Dirvidenids Hulance,
Shipped. Earng.  Incoma, Prid, Sur. ar U{i)'.
i3l 2600704 $225.803 (1009)81,000,000 def.874,
= 406,955 1,007,805 (1309 ) 1,300,000 sur.204 883

. United Shoe Machinery Corporation.—Temporary In-
Junetion.—Viee-Chancellor Stavens at Trenton on Aprl 19,
in fhe suit brought by Wm. A. Copeland and Abbic S. Cope-
land, pref. stockholders of the Shoa Machinery Clo. enjoined
the merger of the two companics pending o final determina-
tion of the ecase.

Tho Court sald that from & perusal of the two, chorters Lo hsd conaladicd
that the objects of the two companles as specifiod thereln wers difforent in
various essentials, and that, therefore. under Sectlon 14 of o presont
corporation law, the me ~wonld be illegal,

The Court romark that the procoedings thua fae had not fully dis-
closed how the pe rred atoeldiolders of tho compnay. wounld e af fectol by
the merger, bub suggestod that this would beshown on ool hearing, adilog:

b T rioe of the corporation Into which tho company s to be morged

that o the event of liguidation or dissolution, *the holders of tho
1 stock shall be antitlod to boe paid 356 per-shara (pare valuoe §2
ertted theroon, out of thy capital of the eorpos
ar the pro. rool bofora any amount shall bo pald thorefrom to tho
holders of common stock,’

“LE 1% obvions that whatoyer be the comparative market valuy of these
respective rights, thoy are differont. I the netual value of stoele and  of
proporty which the gtock roprosents should grently o L the par valao
of all the stock, peeferrad anil comme then the gtockholderss would . s far
a5 can now bo seen, loso by the merger; I 15 shoulid £all short of that par
value he would gain."—V, 100, p, (85, 560.

United States Reduction & Refining
Caléndar Taotal Exp. Tares, Net

Yeur— Tneama. Muaint, e, Income,
1300 1) I TN SLLS. 005 R28,20¢ F00,360 SH0, 600 dof. 8244

: 150,180 dd a0 124,770 0,600 sur.d4, 1706

* Does not Ineludo Interest on batds Lo sloking tund,

New Direotors —A{ the annual meeting yesterday the inter-
ests representod by Byrne & MeDonnell elocted a new board
of directors in place of the old management,

There was $0,281 000 stock represented in pirson or Iyy proxy, of which
85,368,200 wns represcated by Byrene & MeDonnell. . Phg nlumlr:;\r (1r lf!llllll:;.‘:l
represonted by Ll nanngomont wos 8277 .000, 1'Phu_ nominess of HByrmo
& MeDongell wore: Josuph M. Byrne, Robert BE. MeDonnell, James 1,
MeDuonngll, Horaeo O, hilbourn, Charles 8. Untermyer, William
Noanlty and B, Mason Kivkland, succeading G, A, Sheats, O, ¢, Hamlln,
L. A. Bunderling Johm A, Huoll, Heney A Jones and K. Ut MaeLaron.—
V. 100, p, L1364, 1173

United States Steel Corporation.—New Diveclor.—
He Walters had been electod o divector to succesd PPo AL B Widenor
gned in accordsnes with his desive to be relleved of the burden of
directorships, The vacancy caused by the death of Norman B, Reaun
was nob filled.—VY. 100, p. L3564, (86

Walpole Tire & Rubber Co.—Sale Confirmed.—

Judge Dodge In the U, 8, Distriet Court on April 10 egnfirmed (he salo
of tha propeety on Mar. 10 to ths New Yark creditors” conundites for $780,~
000, The stockholders, who bid 8775,000, endeavored to have the sale so6
aslde anid o new ong ordered, on thelr offer of $500,000.  This sung, It wny
Isfy the clalms of crediiors n full.—V, 100, p. 085,

Co.—LFarpings.—
* Dol Balanee,
Tnieresi. Sur.or f)r{.

represented, would s:
i

Warren Brookfield & Spencer St. Ry.—Sold.—

The property was sold at public auctlon on April 8 to Frank L. Palmer,
Haco, Me., répeesenting tho bondholders, for $160,000, this being the only
bid received. A new company will, {t {3 atated, Do formed Lo lake pyer
tha property —V. 100, p. 735, 557,

Woells, Fargo & Co.—New Contract.—
Sea Globe Express Co. above.—Y. 100, p, 907.

Wenatchee Valley (Wash.) Gas & Electric Co.—Re-
organization Plan.—The commitfee of control of the General

Ist M. 69 bonds has issued a plan of renr;.;,anizn.tmn.
The committes consists of W.

Vi Lo\r},llli. I-l_;ﬂ F:Ig!_tl 1 HI:; 8. lf::.. a\!f_lrmu-
npolis; Minn,, and W. 8, Tayloe, care Unlon Trust Co., neaster, Po.
dntn from Letters of Committee Dated Feb, 168 and Mar. 17 1915,
We have visited Wenatchee and stugdied affairs on the iﬁ'ﬂllllﬂ and havea
fully satistied ourselves of the fndamental soundness of the proposition
and cecommend the plan as not only feasiblo, but as distributiug the buedon
of rehabilitation cquitably among tho creditors in such & mamier that all
Interestas will be pmtm'.tL‘l{ and pald, Tho alternative would undoubtedly
be a receivership, which would mean & great loss to all ceeditors bolow the
General Fiest M, bonds, and nn lm{mirruenl. of the security of the latter,
Thi: eommittee proposes to keep In eloss touel with the active manugement
through direct representative in the capacity of Joint manager. ila
the plan covers 5 years, miech less time will Dm"-‘*";‘ ho required,

The preseat trouble arises from the tying up of about 350,000 funds
through unfortunate fnancing by the financial conditions: bheyond the
company's control, Negotiations looking to re-financing were interupted
by the European wir.

The value of the plant; cqulgmunr.. property, material, supplios

and additionnl real cstate 18- - esiataail ) Eh ]

Gross Income for 1914, . = SRt}
Operating expenses, Ineluding extraordinary expens
Expenditures for extensions nnd betterments__ . T77 7770 2,44

For the purpose of the plan the net carnings for 1015 have heen estiy
mated at 270,000 net, an increase of 32,500 over 1914 and an nerease o
£5,000 cach year thereafter. This Is consliderad conscevative as moeasueced
by tho company's history and the expenses may bo decrensed.,

The stock 1s largely held h‘l persons unable 1o advance sufficlent mon
to pay debts due or soon o become due.  The proceeds of the notes an
othier debts [nferfor to tho General 1st M. bonds have gono into tho pm?;
erty, and the Genernl 18t M. bondholders, while not walving any of thel
priority or rights, desire to recognize the maral rights of said nofe holders
and ereditors, and to protect and allow game to bo pald 8o far as (b can bo
done without Impairing the value of property or security of the bonds.

Digest of Reorganization Plan.

The creditors mnlnﬁr involved in ‘i‘llllin plan of reorganization are:
Gueneral 15t M. bonds (V. 02, p. 1816)_____ . _.__.._.___ 654,000
Collateral trust notes, secured by 20 M. bonds (V. 97, p. 242)__ 145,600
Holders of MNoating debt, consisting of short-timo notes, ac-

counts, &c., approximately.........._ L g e 70,000

Total $560,500

Tho plan, now effective, shall continue for 5 years unless all obligations
are sooner settled.  During this perfod the shall ‘be in tho

For other Investment News see page 1444,
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GENERAL ELECTRIC COMPANY

TWENTY-THIRD ANNUAL REPORT—FOR THE YEAR ENDING

DECEMBER 31 1914.

Schenectady, N. Y., April 20 1915,
To the Stockholders of the General Eléctric Company—

In common with commercial interests generally, the
husiness of your Company experienced marked contraction
during the year 1914. Had not o large volume of unfilled
orders been carried over from the year 1015 the offect of the
general depression would have been still greater.

The value of orders received was - 8
The amount of Bales: bllled oo o e mnennnr {

Tho net results were::
Profite from salt8. e v cenmeir e s
Income from Other sourees. o oo oo o .. ..

511,865,453 81
Loss—Interest on debenture bonds_____ .. )

S507 55
Diyidends pald

R,710,323 08

- 34,145,058 85
While there was a decrease of about 25% in the value of
orders received, the total number of transactions was prac-
tieally equal to that of the previous year. The unfavorable
relution hetween tho nuinber of orders and their value, charac-
teristic of periods of depression, has operated to increase
materially the cost of seearing and handling husiness.

As a result of buginess contraction the number of employees
engaged in vour factories and offices and in fhose of your
subsidiary companies at the end of 1914 was about 15,000
less than in the previous year. e A

The Company has followed its customary practice in
writing off against incomn account its total expenditures in
1914 for patenis, applications, licenses under patents and
other outlays relating Lhereto, amounting to 5408536 74.
The patent aecount ig, therefore, earried ¢ L3

Stoeks, honds and other securities are riedd ab o valua-
tion of $20,667.213 23, of which $21,056,354 51 represents
soeuritics of subsidiary companies and $%,610,858 72 tlhe
gecurities of publie utility and other companies.

The eurrant accounts and nofes receivable are earvied nt
$19,091,025 60. They have been carefully :l.ppr;tfm'_-tl by a
special ‘committee and the reserves for deprecation thereon
are regarded ag adequate.

Carrled to surplus aceount

The manofacturing floor gpace was increased hy '.-]-I_U,[]i.}n'

square feel during the year, but most of this construction
was under way when the year began. The increase of floor
space in recent years is shown by the following table :
Squgaro feet. Square feel.
O 00000 | 1912 e TR60,000
—— T.A80,000/1913 = 18,000,000
ee (B530,000 | TOLE- 14,840,000
e me=  9:770.00D
The expenditures during the year for additions and im-
provements to manufacturing }Ill!.llf_ﬁ u'ggrr’:_gu.md 56,0006,-
055 06 and the amount written off was $4,370,792 83,
On January 31 1803 the bool velue of the Behenectady,
Lynn and Harelson plants Was. ccme e oo Sl o el $3,058,528 21
Durimf the twenty-two fiscal years to Deccmber 31 1914
expundiiures have beea made. including the cost, of thoe
Plutarield, Erio, Fort Wayne, Sprague and Natlonal
Lamp plants, aggregating mmane e 10021895 D4

Tatal oo e e fn i emmnn S dmm e e e ee == $7 0,280,114 15
Written oft during the twoenby-two ¥ears. - —--- == sl 48,210,782 63

Book yalue of above plants at December 31 1901do oo 0 -83 3,351 52

A summary of the changes in manufacturing plants account
since the last annual report is as follows

Net book palue Additions Writlen

Jan. lswl‘l. <fur|‘ny$ueur. off

Net book ralua
Deg, 3; 1014,

Real estate and

alhildings . _18.760,203 81
e Ty -ee--=10, BT

Pajtecns s 100 50 50.706 00

o
1 fix-
Furniture and 100 36576008 965,760 08 100

20,427,108 20 6,000,056 08 4,870,702 83 31,063,331 52

The capital stock of your Company outstanding on Janu-
ary 1 1914 amounted to. . C e meaae oo 8101,381,200 00
During the year additional stock was issued :
Upon conversion of debentures of 133-2 14,500 00
Upon conversion of debentures of 1907 89,700 00
$101 485,700 00

Total eapital stock issued.. .
Reserve against $2,000 debent

. 1,666 67
18,500 00
3,404,199 99

§,500 debentures of 1907 convertiblo
R e e sesgaion AR T i 5
ué‘mﬂ‘&’i and unappropriated

Total authorized capital stock. —emmeeao m——— ---$105,000,000 00

Quarterly dividends at the rate of 8% per annum have
been paid during the year. )

The Company has no note payable, nor is there any paper
outstanding bearing its endorsement, )

The usual certificate of the chartered accountants, in con~
firmation of the correctness of the published financial state-
ments, will be found on a fo_llowmg lpuga.

Changing business conditions and methods haye placed
upon your executive officers, engineers, factory and com-

mercial managers and their associates, problems more per-
plexing and burdens more difficult than usual, and they have

2,83
1

3149 20,800,810 26
2578 1 486 26 210 28

0,8
10,172,610 26
100

discharged their duties with such fidelity, intellizence and
courage as to entitle them to the sincere thanks of the Board.
By order of the Board of Directors,
C, A. COFFIN,
Charrman of the Board.

CONDENSED PROFIT AND LOSS ACCOUNT

December 01

SAloe billod e ot L SR
Liess—CQost of sales, including all operating feis
and depreciation charges 81,196,728'32
s

Interest and disconnt AP PUEER
Income from securitles owned —
BOOary ey OMUe: e L s e e s e e

Liess—Interest on debenture’bonds

Dividetids padd. .. oo oaiisas =

Not surplus for the year. _
Surplus at January 1 1914 _

Surplus at December 41 1914

CONDENBED. BALANO
December 311014,
ASSETS,

franchildes nod good-arill “

SBHEET

Patents
W and oth 1r
and aceounts recolval
Duea from subsidlary comprnies
Installation worlt Iy progress

Merchandise Inventories :
At factories. o oo o oL 824283703 78
Al district offices, In transit,

i .,880 B3

wi
Conslgnments - - caemeresa

54,953,033 67
Mamufacturing plaots (Including all lands, 943,57
buildings and machinery) - ..~ $31,003.331 52
Real estato, buililings,  warchous kC.
(ather: than manufscturiog plants) .. .. 87221574
Furniture: and appllances (other than in
CtOrIOn). s b b s 100

26
5,418,870 02

LIABILITIES,
Debenture honds :
o f 1802 i 52,000 00
- 2,047,000 00
5 18,500 00
- 10,000,000 ()
Accounts pRVADIO-cceco e 81,655,220 10
Acerued taxes. . — O
Advance paymants c
Aceried interest on debontures . _
Dividend payable January 15 101

$12,067,600 00

4,780,201 57
S ree—— {1 B Rl

--210,930,819 50
3,145,069 55

Capital stock issuod
Surplus—
AtJanuary 1 19142
Added during year

§138,418,370 92
MARWIOK, MITOHELL, PEAT & COMPANY
Chartered Accountants.
79 Wall Street, New York, March 29 1915.
To the Board of Direclors of the Gengral Electric Company,
30 Church Streel, New York.

Dear Sirs—We have examined the books and aceounts
of ‘the General Blectric Company for the year ended Decem-
ber 81 1914 and hereby certify that the Condensed Profit
and Loss Account and Balance Sheet appearing on pages
O-11 of this report are in accordance with the books and, in
our opinion, correctly record the resulis of the operations
of the Company for the year and the condition of its affairs
a3 at December 31 1914,

We have verified the eash and securities by actual count
and inspeetion or by certificates which we have obtained
from the depositaries. The valuations at which the invest-
ment securities are carried have been approved by a Com-
mittee of the Board of Directors and, in our opinion, are
conservative.

We have carefully examined the notes and aceounts re-
ceivable and are satisfied that full provision has been made
for possible losses from doubtful balances.

Certified inventories of work in Hnmgrmss. merchandise,
materials and supplies have been submitted to us and we
have satisfied ourselves that these inventories have been
taken in a careful manner, that they have been valued at or
below cost price, and that full allowance has been made for
old or inactive stocks. Provision has also been made for
possible allowanees or additional expenditures on recently
completed contracts and on installation work in progress.

All expenditures capitalized in the Property and Plant
accounts during the year were properly so cﬁnrgenblo as
ropresenting additions or improvements and ample pro-
vision has been made in the operating accounts for repairs,
renewals and depreciation,

Yours truly,
MARWIOK, MITCHELL, PEAT & COMPANY,

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




hands of tha committen aboyve nomed. Upon resignation or death of any
member of the committes, his successor shall be appointed by holders of o
majority of the holders of the Geneeal 15t M., bonds outstanding.

The holders of General 15t M. bongds shall deposit thele coupons as they
savarally become doe with the Union Trust Co. of Lancaster, Pa., o8 trus-
teo. One-half of the coupons shall bo patd In eash, the remainder s here-
inafter provided, The General 18t M. bondholders shall also rective pro-
eata-the reslduo of forfeited stock as hereinnfter stated.

The holdess of the collaternl coupon notes shall deposit their coupons
with the trust company and recelve one-third in cash and the remaining
two-thirds in common stock of tha com pnu]v ab 509 of pae.  All collateen
coupon notes, whether of the 3-year issuo due Jan. 1 1015 or of the S-year
issun duo Oct. 1 1019, shall be treatod on an equality.

After payment of disbursements necessary to carry on the business
tha floating debt will ba pald off In monthly Installments disteibatied ap-

roximately pro rata, beginning with an Initial installonent n July or August
?{)]5. It Is belleved thabt this can be completed In about 42 payments,
g0 that all will be pald off by Jan. 1919,

All surplus reesipts above the expenditures hoereinabove provided foe
ghall be remitted from tine to time as dicected by the committes to the
Unlon Trust Co. of Lancaster, Pa., ns trustee, and usel to Yn_v o rats
the balance remaining from time to time yopald on the Genernl 15t M. coups.

To provida necessary funds above the earnings to make tha plan effective,
ench stockholder of the company shall bo required to pay o eash nss ment
of 5% of the par of the stock Held by him, or in leu thereol to dellver up
one-half of the stock held by him upon which the assessment has not been
made.  Such stocle so délivered may be redeemed by Q:lyiug the casi.
assessmont on or before Sept. 1 1015, with Interest from March 1 1815 at
6% per annum untll date of payment.  All cash pald on assessments shall
be turned Dnto the treasury of the company and dishursed under dicection
of the committea on tho debis of the company. Stoclk forfelted shall ba
get aside in a special fund and shall be used first to pay the collateral note-
holders the balance upon thele coupons.  The rematnder shall be distributed
pro eata to the holders of the General 156 M. bonds.

Assent to the plan may bo given by tiling with the committes proper
poawer of attorney as has already been dona by o majority of the honds,
—V. 07, p.242.

v y
Western Canada Power Co., Ltd., FEarns.—Stack Inc.
Cualendar Sitlex 0 Operating — Inlorest on  Riser Balanea,

Yerir— Power, &¢.  Rrpenses. L1st M. Bds. for Accts.  Doficit,

L $315.801 287,110 F250,000, 52,600 323,845

The stockholders will voto on May 7 on authorfzing an increase In com-

mon stock from $5.000,000 to 310,000,000 aud creating $5,000,000 7%
cumulative preference shares, convertible into common shares at the wish
of the halder. he comupany fonnd It impractieable to gell the 1,000,000
additfonal 1st M. bonds authorized in Dec, lnst, Preestdent Cahen says
that the issue will ba creatod In the hopo that, IF tho oxisting financial strin-
geney s prolonged . the holders of certaln of its mortgago securltios now ont-
wtnnding may eventually deeide to convert those gecurities, in whole or in
park, Into pref, sbares,

Conatruction work was stopped by the war,  The fourth turbing i3 com-
leted av the worles in Zurich, but eannot be shipped until the wor is aver,
e two- additionsl erators and 8 large transformers ordered In 1913

hiavae been complac y pow In storage and the switchbosnls have
been completed. Th ompletion of the 4 units, which will produce about
62,000 Ir.p., will cost, it 13 estimatoed, 3655,000.—V. 90, p. 1835,

Western Union Telegraph Co.—Decision.—

The U, 8, Supremo Court on Ape. 19 dismissed the appeal of the Louls-
villp & Nashivillg RE, from tho decision of the lowor Federsl Court cefus-
foge an i'n'jur_munn recuested by the cotmpany to prevent the Western Unlon
Telpgraph Oo, from erécting polea on the railroad right-of-way from Now
Orlenns to tho M issisipp! Stato Hoe,

The 1. 8. Cammerce Commission on Apr. 20, dismissing the complaint
of W. N. White & Co. agalnst the company, approved as reasonable tho
standarcd rates for telegrams feom New York Oley to San Franclsco and of
cablégrains from New York to England,  Tho complaint as to telegraph
rates was malnly on the charge that lower rates are given the "press,”
the Commission held that the carciers aro peemitied to ri,unh: different rates
ofn different classes of service. Tho Comnilssion says that the evidencs ro-
Hed upon to establish tho unreasonnble and discriminatory character of the
cablo rate 15 of moch the snme charneter as that divectod to tha telegraph
rata, and also, Mucthert “The record alfords no basis for determining whether
or 1ot the present cable. rate is reasonable.  Noe is iU shown whnt should
b the relatlonship Detween thie rates for the difforent classes of eable ser-
vice. All cablo rates above mentioned otber than thoso for pross seeyices
ace open to the public, Complainants moy avall thamselyes of the lower
rates, and there Is nothlng of record to show how the+ are subjected to un-
Jmﬁhd l?crin.li_r1:;tlr_m when they elect to use the standard servieo."—V. 100,
. 1454, 1170,

Westinghouse Air Brake.—Russion Order.
1t was aonnounced on Tharsday that tho campany had recelved an order
from tha Russlan Goveemment for 17,500 sots of afr bralies, dggregate
amonnt ovee 31,000,000, The ordes would ordloarily have heen filled
the Russian Westinghouse Oo,, but that plant §s runnlng full on aminiz-
nition orders and the ale-brako order was, therefore, given to the American
cotpany. which I8 at prescnt engaged tn makivg cae material, bub 16 1s
stated that most of this work will now be turaegd over to the Union Switch &
Slgoul Co,, another Wistinghouse company,—V, 00, ps 11560,

CURRENT NOTICES.

John A. Prescott nnd Otho 0. Bnlder of Kansas Qlby, Mo., havo formed
the new Investment tirm of Prescott & Snidor, with offices Lo the Fiest Na-
tloaal Bank Bollding, Mp, Prescolt was tho senfor partner lg the {irm of
John A, Prescott & Co,, while Mr. Snlder was tormerly Vice-President and
Gegorpl Mannger of the Kansas City Homa Telopbhone Co., he beldg one
of 1ts organizers and Instramental in the hullding of 1ts greal plant In that
city. The new firm will speclalize In municipal and corporation bonds and
high-grade mortgage loans.

—Drexol & Co., Philadelphia, and the Guaranty Treost Oo., of this city
nre Jolntly advertisiog o this {ssue el the "Ohroniele” $6.000,000 Brle
Ballrond  Co. Gonesoe River RR. Co, st niortgage 89 sinking fund
ands, st 1033 aod acerned nborest, vislding ovee 5.76%.  Thoe advertise-
mont deseribos the security features In' detadl,

— Kissel, Kinnlouts & Co,, L[4 Wall 8., this elty, are ndvertislng and
offerlog for private Investmont 81,25 1000 Govarnment of the Provines
of Manitobn S-year 595 bonds, iue Fob. 1 1920, nt 003 and Intercst,
vleliling 5.06% . 'This offerifig ropresenits the unsold balance of an fEsue
of 85475000, Seos to-day'as sdvertisoment for particulars.,

—Robort Winthrop & Co., 40 Wall 8t., and Colgate, Parker & Co.,
2 Wall 3t., this city, sre Jolutly offering & now loan of 82,047,000 City of
Clevaland 414 % and 625 bonds, colipon or reglstered, at prices riaglog from
4,10 to 4.25% . Tl detalls appesr Lo the advortisement published In our
ndvertizsing departmemt to-day.

—Foster & Adams, 2 Wall St.. havo {ssued interesting circulars on the
New York Naw Haven & Hartford RR. and Obleago Roek Island & Pacific
Ity., contalning analyses whiclh are designed to show at s glance the posi-
tion, description and income available for interest on each security.

—John Nlckerson Jr. {8 {ssulng a series of obseevations with regard to
the first proferead stock of the Paclfic Gas & Electrle Co., tndienting the
present position of the company and of the proferced stock as s well-
protoctad  Investmoent.”

—Amea, Emerich & Co., Investment bankers, of Chicago, will remove
May 1 from 111 West Monroa St. to more commodions quarters in (hoe new
Borland Bullding a6 105 South Ex Salle St.

— Roberh O, Mayer & Co,, dealers In nvestment securlties, have moved
from 7 Wall St. to new offices In the Equitable Bldg., 120 Broadway,

—Wheatley, Matchott & Co,, Inc., denless In unlisted securities, have
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removed thelr offices to the Equitable Bldg,, 120 Broadway.
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COMMERCIAL EPITOME
Friday Night, April 23 1915,

Trade continnes to improve with more seasonable weathor,
and confidence is growing. Bank clearings are now running
ahead of those for the corresponding woeks of last year and
tha year hefore, and the fact is heginning to excite widespread
comment. European buying of our wheat is still large.
Exports of breadstuffs sinee the berinning of the war are
valued at the very large total of $418,000,000. The exports
of breadstuffs in March alone amounted to $59,000,000, as
compared with only $5,000,000 in March 1914. Kurope also
wants to buy Ameriean steel, Drygoods sell more readily af
rising prices. Large auction sales of rugs and earpets have
turned out unexpeetedly well. With more seasonable wea-
ther, building is increasing, Cotton lins advaneod on o large
consumption, partly for explosives to be exported {o BEurope.
Crop reports are in the main favorable. Unemployment is
deereasing. Ameriean sales of goods to foreign markats
formerly dominated by Europe are increasing. In the grain
belt, high prices for wheat, corn, &, and resulting prosper-
ity, stimulate trade very noficeably. Money continues
easy and colleetions in some sections of the'country are better.
Wool has advanced. Cn&nppr hag risen sharply at home and
abroad, with exeited trading. Agrienlfural implements are
in better demand. A movement towards establishing “dollar
exchange'' on a more durable basis is under way. On the
other hand, failures are numerous. The question of supply-
ing ocean transportation to American commerce is surrounded
with no small diffieulty. There is still much room for im-
provement in general trade.  Yet, taking the situation as a
whole, it is considered as holding ouf brightening prospects
for 1915, especially as there is persistent peace talk from Eu-
rope, accompanied by rumors that Austris is prepared to
negotiate o separate peaco. :

LARD has been firmer; prime Western 10.45¢., refined
for the Continent 10.806., South Ameriea 1le., Brazil 12c.
Lard futures have been stronger at fimes, though under pres-
sura at others, A rise in grain was reflected by a rally
early in the week., Later on came considarable liquidation,
artly in sympathy with a reaction in grain and lower prices.
:'m' hogs.. Alzo the eash domand has been small. To-day
prices advanced owing partly to the rise in grain.

DALLY QLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sats Mon. = Tues. Wed.  Thurs.  Fri,
- 10 10:27  T0RTE . 10713 © 07108
July dolivery. - 1085 1085 1047 1040 10:42
Septamber dellvery. ..o 1062 10:77 10.72 10,056 1064 p

PORK quiet but steady; mess $10@822, clear 320@322,
family $21 @S2 joef, mess, §18 G0@H1Y, proket 310@
%20, family $20 @221, extra Indin moss $33 @234, Cut meats
unchanged; pickled hams, 10 to 20 lbs., 10%g@12¢.; pickled
bellies, G to 12 1bs,, 12 @13 ke, Butter, ercamery extras,
9834 @20c. Cheese, State whole mill, held colorad spacials,
17140, [ges, frosh-gathered extrag, 23 @23 e,

COFFER has been yuiet; No. 7 Rio 734{c.; No. 4 Santos
10@10%e.; fair to good Cucuta 1015@11e.  Coffes fubures
have been rather stronger.  Liguidation in May has latterly
been gomething of a feature as a prelude to My uotices on
April 26, but support hias been given to the market, Hedge
selling has mado less impression.  Stocks are smaller thongh '
primary receipts continue rather liberal. Offerings at Bra-
zilian markels are apparently being taken by Huropa and
stoeks at Santos are decreasing noticeably. There has beon
considerable switehing from May to later months, Wall
Street has bought. To-day prices declined somewhat.

Closing quotations were as follows:
April L 6,06 @ 6.07 ) July o caeaa 720791 | November -.7.60@7.00
M‘:u' p ) [ .-’23607,:{0 J.th:u:mhm'-..7.“.;;(:51?.(!(5
June -

66607 | Augnst {
~B.10@6.17 | Septembe = T8 January .- -7.01EGT.72
[c TBB T

May delivery-----

Jetober..
SUGAR has been rather
tritugal, 96-degrees test, ‘There wora rumors that somg
20,000 tons hud been taken for export, supposedly to eithor
Franca or Iineland, but such reports, though pevsistont,
ave ot altogether erodited.  Yeb there seams to boevidences
of an inoreased disposifion to buy. London raports a fair
husiness. On the other hand, however, nrrivals of raw
sugar have heen larga, Refiners are evidently better sup-
plied than they were o while baek. Sugar futures reacted
for o time under seattered liquidation following heavy
Cuban receipts. Foreign bids for sugar have generally been
too low, 'l‘lllu weathor in Cubg is reported more favorable.
Granulated 5.90c., less 2%, for cash. To-day prices for

sugar futures were irregular.  Closing quotations follow:
373374 Augist .- 3.00@3.00) Decomber---3.81 ggﬁs
735374 | Beptembor --4.0L084.02 | Tinuaty -.--3.7063.71
w5356 | OCLODEE . - = = =ud- DB 003,00 | Pebroaky = .5.08@3‘70

0@ d.01 | Noyember - 3.01603.03| !
O1LS.—Linsead steady; OClty raw, American seed, 62c,;
boiled 63e.; Caleutta 70e. Cocoanutf oil in moderate de-
mand and steady; Cochin 1114@14e.; Ceylon 1033@1le.;
Olive 92@95¢. Castor higher at 10e. Palm 11@13¢. for
Lagos. Cod, domestic, 41@420, Cottonseod oil stronger
at 7@8e. for winter and 6.75¢. for summer whito. Corn
steady at 6.26@6.31¢c. iri Com-~

rLlliot. alosing at 4.64¢. for cen-

Spirits of turpentine4sldc,
mon to good strained rosin $3 55.

PETROLEUM steady. A scasonable demand was re-
ported. Refined in barrels 7.50 @8.50¢.; bulk 4 @je.; cases
10@lle. Naphtha 73 to 76 degrees, in 100-gallon drums,
93 Le,; drums 38 50 extra. Gasoline, 86 egrecs, 260.;
74 1o 76 degrees, 22@24c.; 07 to 70 degrees, 22e. Cruda
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prices remain practically unchanged. Toledo reports stato
that there is less worlk being dono in the way of develop-
ment in the Central West, in the field of Central and North-
weostern Ohio, Indiana, [llinois, Kentucky and Tennessee
than at any time lor many years past. Prices are as follows:
Ponnsylvania dark 31 35| Oorning - - .- ___ Bie: | Somerset, 32 deg- - RO
Second sand 135 Wooster_____....%$1 05| Raglwnd . ... 62
Tiott. .-« 1 35| North Lima. _ Biie. | Hiinois, above 30
Oabello_ .. 097 | South Limo Sde. | degroes . 8.
Mercer blaek-.... 97 Indiana . _ 780, | Knnsas and Olda-
New Castlo.—- .-~ 97/ Princeton..—--..- 8dc:| homa caoa ... 40c.

TOBACCO lias beon quiet but gun@ra-illy steady. MThere
is no great anxiety to sell the befter grades even il manu-
faaturers, on the other hand, arve not eager huyers. They
are supposed to be doing only a moderato business in eigars.
Sumalra tobacco is held at sueh ligh prices that it interfores
with business. Cuban leaf i5 steady, buf sales are &mall,
hoth here and at Havana. .

COPPER has been advancing sharply with excited trading
here and abroad. Speculation in copper securities has been
active. Lake has been quoted at 1814 to 19¢. and electro-
lytio 17%c. Some lake quotations have been as high as
90 cents. In the prevalling excitement quofations are
gsomewhat difficult to make, Calumet & ['lu:.-llu, ig said to be
held at 21 cents. The British Government is reported to be
buying freely, and is really said to be making an effort to
control the world's supply thongh this is questioned. 'Pin
on the spot has dropped to 4114 cents on larger offerings
and n break in London, where in o single duy prices fell £3,
while in Singapore they dropped £2.  Prospects of inereased
supplies are the dominant feature. Threo steamers have just
arrived at Boston and will later ¢eome to New York. The
disappearancs of German raiders from flie seas is n big factor
in tJlm situation, Spolter is up to 1247 cents in regponse to
# sharp rise in London. Lead is 4.17 Ye.; London has been
stronger, but the demand here has not been more than fair,
Iron and steel sales have as a rule not been remarkable.
Difficulty in the matter of ocean transports has seriously
interfered with business with Wurope. Lurope, however,
wants large quantitios of pig iron, including, it is stated,
12,000 tons of Hematite, but little actual business hos been
done, Sales arve smaller in general lines than they wora in
March, TLess activity is noticed in the Pittsburgh and Val-
loy distriots. But Russie is rumored to have contracted
for £93,000,000 worth of shrapnel and howitzer shells. Bub
while war orders are liberal, domestic bnsiness ig not alto-
rother satisfactory. Domestie gales of pig iron are small.
T“cmlsylvuniu. pas companies have placed large orders for
pipe lines.

C.
O

COTTON
Friday Night, April 23 1915.

THE MOVEMENT OF THIR CROP, as indicated by our
telegreams from the Bouth to-night, is given below, Ior the
weaelk ending this evening the total receipts have reached
152,756 bales, against 'IS’I.ST‘J bales last weele and 177,149
bales the previons week, making the total receipis since
Aug. 1 1914 9,549,069 bales, against 9,897,440 bales for the
samo period of 1913-14, showing a decrease singe Aug. 1 1914
of 348,377 bales.

| St

Wid. | Thurs.

Tues. Tatal.

In order that comparison may be made with other years,
wa give below the totals at leading ports for six seasons:

1912, | 111
28,381| 13,736
14,284
14,013
L 23

Recoipts at— | 1015, | 1014, | 191

Ghalveston ...
ToxasCity,&c.
Naw Orlean

Mobilo_ ..

Savannah -
Brunswiok - -
Clharleston,&c
Wilmington. .
Norfolls i :
N'port N., &c 4247 H i3 F2|
Alfgthers. - 32 4,089 5,100] Fa04

Total thiswic| 162,760 83172 81,107 104,540 45,212 64,803
Sloce Aug. 1_10,540,000/9,807,446/0,209,317 U.357,447/8,106,880/0,525,002

Tha exports for the week ending this evening reach o total
of 148,568 hales, of which 108,874 were fo Great Britain,
9,870 to France and 80,305 to the rest of the Continent.
lExport-a for the week and since Aug. 1 1914 are as fol-
OWa:

AT S T
R T

From Aup.1 1914 06 April 23'1015.
Exporied 10—

Werk ending Aprfl 23 1915,
Esported fo—
Erports

et | canit-
Beliatn. | Feance. |  winl.
|

titeal || Comil-
Britain. Franca.| nent; |T-)m'l,

3 22 30,4981/1,110,504]
! | 70,7711

Port Arthn |

Peosaeola .
Snvikinali--
Beinw ok - ]
174,575 254,41
2,628 1E7 A
40,348 1
By

o
Boaton ¥ } 3 eiiocyy 4 i Als
Biltlme 280 2 GO, & i3
i be 4,201 /33,000
i 1,167
152.621| 1azieal
lhll.l»ul| 180,608

Partl’d, 1o,
San Frao..
Seattle ...

Eembina_ <o 1.014 1.014

‘Total ...(108.874
Tot. "13-'14 54,052

1

20,1353.803.3 .'i{i!r?'.‘.}‘i(i A93

150,825
ME100,080°9,131.,

9.3?'!5_;;)?3( (145

10,5011 4

1017 300 1;»;.1,:”11»_'\'_:.':2 35

Note—~New York exports stoee Aug, 1 include 8,341 bales Peruvian and 25 balsa
West Imban to Liverpool, 80 bales Egyptian to Mexico.

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.

On Shipboard, No! Cleared for—

Groat | G- Other | .Coast-
Britaini| France,| many. |!-'-m'igu: wige.
20,853 | 18,452) -
70021 15160
20,000

Leacing
Apl, 23 al— Total. ! Stock,
Now Orleans. . |
Galveston -
Savannah -
Oharleston
Mobile

10,634| 1,000|
313900) 4150011
| 1,600

12,000 2| 17:000]
by | o
02,843, 34.508'304.62311 152,517
23,3351 26,1111120,182 7.006
El 402,007

122,470
1848
57,5071

| 100]
A5 441

w1a3)
38,407

Total 1915-.
Totial 1014..
Total 1015,

33612
0,867

11449

0,271) 24,1831172 617!

| 7018 15528 54,074

2,168
30,580
1,230

Muim.
Cialviston . 743G
Toxns ity
Port, Arthu - e
Aransas Pass, &
Now Orleans_
Mobile ...
Pensacols |
Jucksaonyilly, &
Bavannah = __o |
Brunswlicke
Churleston . =
Goovgetown «---
Wilmington -
Noefolle .- .-
Mewp'o Nows, &¢
Noew Yok
Hoston o
Tt -
Philadalplio: .

10112 8,002

OR6l 0RO
908l 15,709

1,9
10,000
798

718
1,850

gk
246
1,665

21,5281 10,807

Totals this wedlc. _l'.).L{l\.I.:TZ-IEIh;

The following shows the week’s total receipts, the total
ginee Aug. 1 1914 and the stoeks to-night, eompared with
lnat year:

19,000 38.2001162,756

101416, | popaa4. | Stock.
This |SincoAuy This (Since Augl
H-’rr:k.| 1914, | Week. | L1013. | 1915, |

Galveston L64.097413,734,019] 20,665(3,304,4000 407,833
Toxas City —cmm=a| 401,147 204] 460,743 08.7567|
Port. Arthur. - 8,160 = 40,24

Arnnsas Pass, &o- 41 2| 126,077

Now Orleans. 25,740/ 1,006
3,010

Maobile o~ 5
Ponsncolfe e ccnne 5,104 vt
Jacksonville, &o. 31,005
Savannah L ,f}ﬁd i
Brunswick - - ;02.3-. !
Charleston - - .i:}ll}.;
2631
2K

Receipts to
April 23
16814,

208,540
5,030

18,813 10,308

31
141,560
15,000
67,048 i
56,735
67,005,
193,216

| 120] 20211
12,62011,741, 006
4001 293,202
B30
3,984
41179
3,705
200

241

MO4E 12,005
T60[  BDASD
.5 1,7

| :1,7??|
41 3,401
83,17210,807,446/1,416,140] 078,088

15,700
10,000
gy :;

1
a8

B ANT
10,607
34,098

Geargelown .
Wiliington -
Norfolk

N'port News, &o.
Now b

Hoston __
Baltimore. - ... -.
Philadelphia - -

Speculation in cotton for future delivery has been fairly
active ab irregular prices, advancing early, then gotting a
shorp setbaek, and still later turning upward to new high
records on this movement, Liverpool's spot sales have gener-
ally been ot the rate of 10,000 to 12,000 bales o day. Texas
s had bigrains and cloudbursts.  The Kastern Lhelt has haen
dry for the most part. A private report put the average de-
erease in the acreage in this country ot 18.6%,.  One report
says that the doerease in Texas will be 209, Still another
says that the sales of fertilizers in South Caroling fhus far
have been only 549% of the fofal up to this time last vear.
Alabamn reports say that the reduction in fertilizer sales in
tho Atlantic States, Alsbama, Mississippi and Louisiana,
amounts to some 509, Complaints of dry weather éast
of tha Mississippi have been nmr.lle, not only in privataréports,
but in the weekly Government report issued last Wednesday.
Also spob markets at the South have been, ag & rule, quite
firm. The South has not been pressing hedpes hiera on any
large scale, In fact, at times Pexss and Atlantic States
have sent buying orders to New York., Peace talk hing been
heard from fumo to tme, or else rumors that both Ttaly and
Rumania were likely to join tha Allies. This, if is assumed,
would bring the war to an early end. ighting hag been
resumed in the Dardanelles, it is said. 'T'he consumption is
considered large. Bulls urge that the consumption is about
normal, or above normal, and that it is no more than reason-
ablo to cxpeet a return to normal quotations. They urge that
a large percentage of the stoek in this country is owned by
Furope; that the big crop is pressing less heayily on the market
for that resson than might otherwise have heen the case; thet
the indieations point to a considerable decrease in the next
crop, partly because of a decrease in acreage and fortilizers,
while 1n any ease a big crop is very apt to be followed by a
smaller one. Iurthermore, sales of cotton goods at rising
prices linve been on o liberal seale. Those at Fall River last
weelk being 1o less than 300,000 pieces of print cloths., It is
believed that the consumption og cotton in the manufacture

of explosives will continue on & very liberal scale, Man-
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chester has been strong.  Latterly, too, the heavy selling by
Liverpool, which was so depressing a factor here earl vy in the
week has largely subsided. Barly in the week Liverpool is
believed to have sold fully 100,000 bales here on straddles,
and the market finally broke on Wednesday under the weight
of such selling. Exports ;too, have heon light. Sir Fdward
Grey is quoted as saying that England will do its utmost to
wevent cotton from going to Germany. The Continent has
een & very heavy seller in Liverpdol,  TFor ten days Liver-
pool gold here.  On Thursday, however, there was a notice-
able let-up in the Liverpool selling at New York. This was
a signal for a rally. Then, too, stop-loss orders were not
encountered as freely as had been expected when October
touched 10.60¢.  Selling by well-known interests here partly
spot liouses and also more or less selling by the Waldori-
Astoria element had little offect late in the week. Besides,
people began to tellc about the weather map as being rather
threatening, that is, as indicating rather too much rain in the
Southwest, particularly Texas; San Antonio last Monday had
5.98 inches—and, on the other hand, too little east of tho
Mississippi, partieularly in Georgia and the Carolinas.
Yot many hold that the recent advance is unwarranted.
Exports are, as we have seon, smaller and stocks are laron.
The priee has risen over $16 a bale from the low point of the
season, One report says that the deerease in the acreagoe
for the belt is not likely to be over 11 to 12%. And plenty
of persons concur in thisview. They renson that it is absurd
to expect a big decrease in acreage with prices at {he present
level. It pays, they argue, to plant cotton now, Then
why should the area be seriously reduced, espocially as penca
is expected this year, and with it higher prices not only for
eotton but for almost everything else? They argue that the
recent advanee has been due to large speculation rather than
to lagitimate considerations of supply and demand. To-duy
prices adyanced on raing in Texas over most of the State and
reports of damage by washing. The season in parts of Toxas
is said to be two to three weeks Into. Livarpool sold but lit-
tlo. Spot markels were higher. Shorts covered. Later on
came o reaction.  Forwardings to spinners from Liv
and world’s spinners” takings were smaller than ox el
Many doubt whether big rains and replanting at this early
staga of tho season are worthy of scrious consideration.
Spof cotfon elosed at 10.60¢. for middling uplands, showing
an adyance for the week of 30 points.
The official quatation for middling upland eotton in the

Neow York market each day for the past week has been:

April 17 to April 23— Sat. Mon. Tues. Wod, Thurs. Fri.
Midadling uplands 10,35 104531045 1040 10,50 10.60
NEW YORK QUOTATIONS FOR 82 YEARS.
Oam=-210,801 ll.‘r'n.‘_n:.,.-
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MARKET AND SALES AT NEW YORK.

SALES.

=t
"

Spot Market
Closed.,

Murket
Closed.

’ Futures.

L
Spotl.

Caontr'et| Total.

Saturday . |*t¢‘.:ul}'. 5 pts. m!.v..!:‘;l(.-:uty .......
Afondny Stoady, 10 pts. adv . [Steady_
Tuesday - lm.n.'uly = T Y e
Wednosday . [Quiet 5 pta. dec. . [Steady
Thursday . |Steady, 10 pts. adv_|[Steady.
Friday . . .|Steady, 10 pts. adv_|Steady_

Total....

100

100

L00] 100

200

FUTURES.—The highest, lowest and elosing prices at
New York for the past week have been as follows:

Thursd'y,

Saturday,| Mondey, ?'uw.!rl:r.iIl'rrI'u’rlv. Whitet
A pril 223,

April A7\ Aprih 19, Aprid '-'IJ,LA prit 21,

Friday,
April 23,

Aprtl—
Range. ..
Closing. ..

May—

nU5 —

10.07

10.00-,
10,23

10.10 —

10.12-,25

2110.23-~,

o 10.08-.15
Closing - ... . 10.20-.27

10:13-.15 10.25-.26
Juine—

Range.....|— — —(10.25 —— — —
Cloalng. o o o — e s b

Julyp—
Range. ... |10,33-.10|10.33-.64) 10.97-.50( 10.35-.47
Cimﬂ.... LIV38-.30) 10,40-47 10.49-.50/ 10,37-.358

10.50-.61/10.50 —
10.60-.61/10.02-.04

10:30-,58
10.62-.53

10.490-.63
10.561-.52

10.63-.65

10.52-.41
10.73-.75

0,07 —
10.61-.63)

10.78 —110.62-78
1049~ 71— — =

10.70- .02
10.80-.51

10.090-,081 10,76-.08

s = ——| 1), 50—

10,61-.03/10.70-.72/10.72-.74} 10.60-.62

10.72-70110.71-.87(10.70-.82{ 10.63-.7810.00-.80
10,7677 10.52-.831 10,9 1-.82/ 10.66-.47 | 10.5:2-.83

10.01-.971 10.88-.06{10.88-.00| 10.82-.03{10.76-,03
10.03-.04/ 10.00-.01| 10.95-.00| 10.83-,84| 11,00-.01|10,06-,07

10,184-,00| 10.00-,07 | 10.00-.02{ 10.54-.95| 10.75-.03 | 10.96-.09{ 10.75-.(
< {10.08-.99111.03-.04| 11.01-.02] 10.85-.86] 1 1.00-.02/ 10.9 -8/ — —"—

0.
Rango. .- {11.17 —|11.10-.231 11,10+, 18} 11,02-, 14/ 10,98-.1211 1.19-,20| 10,08-,23
Cloalng. ... [11.17-.10111.21-.23111.19-.21{11.03-.05/ 1 1.16-.181 1 1. 14~ 1]~ — ==

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as woll as the afloat, are this week’s returns, and consequently
all foreign figures are brought down to Thursday evon;ng.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,

including in it the exports of Friday only.

10.60-.02

April 23—
Stock at Liverpool
Stock at London ..
Stock at Manchestor. - o oeevanen

1915, 1014. 1913, 1912,
bales. 1642,000 1,202,000 1,186,000 1,369,000
= 23,000 &, Ui 3.000
153,000 10,000 110,000

1,728,000 1,207,000 1,270,000 1,482.000
30,000 17,000 14,000 7,000
0 536,000 471,000 700,000
384,000 326,000 324,000
3,000 2,000 4,000

3 28,000 24,000
28,000 53,000
203,000 13,000

805,000 1,12

Total Great Britain
Stock at Hamburg_ -
Btock at Bremoen o
Stock at Havre ____ ‘
Stock at Mars g _ -~ 20,000
Stock at Bare 44,000
Htock at Genon . GOGLO0C
Stoek at Triesto = .- _= " #4000 47,000

1,488,000, 1,056,000

Total European stocks._.____.3.216,000 2
Indlia cotton aflont for Buropo. .- 155,000
Amer. cotton afloak for Enrope..  §30,570 77423 275,099
FEgypt, Braall &, alloat for Bur'ps 04,000 14,000 79,000
Stock in Alexandrin, Bgypt.-___ 210,000 261,000  2G7.000
Stoek In Bombay, India. -~ 845,000 1,080,000 8497 000
Stock In U. 8. ports, -1 A16,140 3,08 665,224
Stock in U, B. Interior tows -= 181,869 ATH.150
32416 1,085

U 8. expartsto-oy. ... .- .-
42 4,817 408 5,152,971

wipLions aro ns follows:

Tuotal Continental stocks

2,165,000 2,607,000
000 000 "6

i}
72,907
1514

Total visiblasupply- oo ... __ 7300008 5411,5
OF the above, totals of American and other de
American—
Liverpool stock.. ... lrales- 1,247,000
Manchester stoek . 5 140,000
Caontinental stock . . _ e 1,817,000
Amociean afloat for 1 [i] 2 .
. port stocl : ( 675,085 22
nterior st T8 i 472,907 A7, 160
xports to-day 5] 4,006
2 3393408 3.954,071

245,000 193,00 113,000
5,000 0000 3,000
31,000 27,000
80, (08 31,000
437,000 61,000
44,000

108,000

00 FEL000
84,000 1,198,000
33,408 3,054,071

S17.,408 Bl
(i Frar &

Tatal American
East Fadion, Brazil, &e.—
Livarpool
Landon
Manch
Continental stock . .
India afloat for Europi
Egypt, Brazll, &e., afl
Stock In Alpepndrin, Hgypt
Stock in Bombay, India_

Total East Tndls, &
Total American. _ .

13,000
261,000

Total visible supply-
Midilling Upland II.
Midding Upland 2
Egypt, Gond Brown, Liverpool. -
Pecuyinn, Hough Good, Liverpool
Broach, Fine, i,lv«rimul
Tinnevally, Good, Liverpool ...

* Eatimated,

Continental imports for past week have heen 81,000 hales.

The above figures for 1915 show a decrense from last weel
of 22,768 hales, a gain of 1,948,772 bales over 1914, an exoess
of 2,542,690 bales over 1013 and a gain of 2:207,033 bales
over 1012,

AT 'THE INTERTOR TOWNS tho movement—that is,
tho reeeipts for the woek sineo and Aug, L, the shipments for
the week and the stoeks to-night, and the same items for the
corresponding period offthelprevious yeur—is sot oub in de=
tail below.

BALL,232
7

e, y
LGk, g
(000 R

B T=1050. fiel .

0 7-16:0 5 15-16d,

5 il gl
S.dd. 6 S-16d.

Morement (oA pril 23 1015, Morement (g Aprid 28 1014,

Totehi, Recelpns. Ship- | Stocks

.
Aln., Fufila. .
Muontgomoery -
Seling o= o2,
Ark., Halens
Little Rovk..
Ga.. Albany
Athens

220 1,428
20A87] 13,540
780, 0,875
agf 0,769
2.6740 46,705
| 048

210, 9,510
3,270) 00794
1,048] 22

53 .0
00| 18
1 |10
AURTELL .. 118
Columbns. . .. 16,2145 Wil 20,861
Macon ... 7l 087| 6,781
Home 01| 8,538
La,, Bhreveport 4,848] 30 008 4,668
Mk, Columbis a0 3L27E Il 4,1 348
Greenville, ... 72,844 2 §
Groonwood . 1823 : 140,006 05|
Murfdlan .. 48,200 §83| 15,777 &60)
21,784 300
47,708 1| ! 634
. 30,605 f e (i} 15
B G4 004,114 0,073
N. ., Ralelgh. 398 206! 200,
A, 3,840
26,

5,060
21,769

1 .'iuu]'
1,525

204
10,644

1424

0., Clnoinnatl .
Oklm,, HugoL . .
8.0., Gresnw'd
Teno,, Memphis

Naahville ...
Tex., Brenlinm

Clarkaville ...

4,254

T

b 100] 201

2,300 553 850

OVE. 100f - 24,534 143 100 Gl 33,202 100

34,2253,072,003) 87,204130,371 16,180:2,863,712 28,010

Paris........ m)l 115,050 -l:i’?j LG00| 400 114,0200 700

Total, 33 towns| 50,02017.019.072/142,252781,800) 44,0927.103 540 40,885/472.00

OVERLAND MOVEMENT FOR THE WEEK AND SINOE AUG. 1.

April 23—

ipped. Week,

Via Bt Louts. .- ... 17,798
Yia Calro._... lﬂ.-llgg

FegRE
1,505 6,725
25,107,
a71
230
2

2,742

15,044
23 &1
75 175
200
a0

Via Rock Island_
Via Louisyille . __
Via Qincinnatl. .. __
Via Virginia points. _
Vin other routes, e

Total gross overland i n =m0 102
Deduct shipments—
Overland to N. Y., Boston, &c.._.. 8,211
Between Interlor towns 5,863
Inland, &e., fromSouth______-__"7 3,149 126781

Total to be deductod 17223 457,904

Leaving total net averland * 37,920 1,188,384

* Including movement by rail to Canada,

The foregoing shows the week's net overland movement
has been 3?,929 bales, against 15,554 bales for the week last
year, and that for the season to date the uggrfgute net overs
land exhibits a decrease from a year ago of 42,160 bales.

1,616,378

160,350
170,857

378,270
15,6564 1,200,544
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In Stght and Spinners'
Takings,
Receipta at ports to Apkil 23 -
Not overland to Apreil 28 - ..
HSouthern consumpion to Apr. 2¢

j Woek.
152,750 ( 83,172
0260 1;158,38 15,654
DOl 2.2, (0, 0610
12,061 453
G61 730

Total marketed
Interior stocks In exetss. .o cous

Came Into sight di

Totalin sight April 23, ... - 13,023,183 13,713,429

2467507

k- = %
North'n spinn's takings to Apr. 23 03,162 2,553,148

* Decrease diring week.
Movement into sight in previous years:
Week— Hales. ). Wekk—
1013—Aprll 25, o —ooo 133,611 1911—April 28 = 11500
1912 —April 27 157,199 [ 1910—April 20 ~ 08,206
QUOTATIONS FORMIDDLING COTTON AT OTHEIR
MARKETS.—Below are the elosing quotations of middling
cotton at Southern and other principal cotton markets for
ench day of the weelk.

Bales.

| Closing Quotations for Middiing Cotlon on—

Week ending ——————o :
April 23. Satterday.| Monday.| Tuesday.| Wed'day.(Thursd'y.| Friday.

10.10 10.10
460 1.65
hika

Galveston ... 10,05 |10.10
Noew Orloa - §
Mobila_
Savannah
Oharleston
Wilmingtor
Norfolle __
Baltimore
Philladolphi
Augusta.
Memphis

8t. Louls
Houston. .
Little Rock.

NEW ORLEANS CONTRACT MARKET.—The high-
ost, lowest and elosing quotations for leading contracts in the
New Orleans cotton market for the past week have been as
follows:

10.00
| D50

9.25

'J'm'sr!m,i,| Wed'day, 'J"hnrxu"{.f.! f'?"i'dﬂ{:‘.
April 23.

|Saturde, | Maonday,
A pril 10 LA prtl 18, A pril 200\ A prit 21, April 22.)

—I 60 —| 069 —| 9.55 —
9.78-,79( 0.72-.00| 0.78-.93) 0.77-.85
0:78-50| 0.50-100| 00| .75~ 78

0.06-.95 10.08-.10/10.07-.00

0
10.01-.20 10.02-, 4110.08-:21110.08-.17 10,02-. 1|
Closing 22227 10.08+,09'1.020+.21) 10.19-.20/10.08-.00 10.27-.28|
Adlgust— I | i | |
Olosing. - -2 10 4=, 16 10.28-,30,10.27-.20/10.1
Sdplembier— |

T0.96-.98 10.17

[
|

B o s o o e e
S<.20) 10.356-.858110.34-.30

10,25~ 130, 10.38-40/ 10.30-38(10121-123 10.41-,4310.40-42
48 10,34 541051040 [0.38-195 10,206-.54|10,49-.63
A 10051 L0 A8=A0| 109304 105253 1049150

| i

50 10:60+,01[10:¢ 5-.57{10.40-.42) 10.58-.60| 10.55-.57

; 10.58-.68/10.561-.62 10.43-.72(10,06-.80
60/ 10:068-,08/10.65-66/ 10.50-.51 10).65-.60 10.06-.07

s 10,6870 10/B0-80|10.65-.76| 10,6270, 10.50-50! 10.76+.85

_ Closing 10,6870 107880/ 10,7476/ 10:60-.61| 10.77-78| 10.76-.77
.“';:.:g,_____ | Steady !‘.*;tn_rul,\; i Steady l Quiat Stoady
Options -2l Very st'y Very at'y! Steady | Steady Stoady
e ——

WEATHER REPORTS BY TELEGRAPH.—Advices to
us by telegraph from the South this evening indicate that
rain has been general in' Téxuas, with the precipitation heavy
and damaging 1 northern portions of the State, Elsewhero
the rainfall has been light as & rule wheve rain has fallen, but
aver much of the ares dry weather has provailed and mois-
bure is stated to be needed. -

Galveston, Ter—Procipitation has been generally heavy
in Texas and in the northern part of the Btate excessiva rain-
fall has ocourred. Much damnge is réported from swollen
streams and thunderstorms. There hus been rain on four
diys during the week, to the extent of fwo inches and one
hundredth.,  The thermometer has ranged from 62 to 74,
wveraging 68,

B Abilene, Tex —I1t has rained on threa days of the weel, the
precipitation being three inches and forty-four hundredths,
Averaga thermometer 69, highest 86, lowest 52.

Brenham, Tex.—There has been rain on three days during
the week, the precipitation reaching two inches and thirty-
five hundredths, The thermometer bas averaged 70, the
highest being 81 and the lowest 58.

Cuero, Tez,—Wa have had rain on three days of the past
weel, the rainfall Deing fowr inehas and seventeen hun-
dredths.  The thermometar has averaged 73, ranging from
60 to S5.

Dallas, Tex.—There has been rain on four days during the
weelk, the rainfall being three inehes and ninety-four hun-
dredths., The thermometer has ranged [rom 56 o 81,
averaging 69, ;

Henriella, Tez.—Rain has fallen on six days duving the
week to the extent of fwo inehes and forty=two hundredths.
Averago thermometer 67, highest 80 lowest 54,

Kerrville, Tex —We have had rain on four days of the weelk,
the rainfall reaching two inehes and thirty-eight hundredths.
The thermometer has averaged 67, ranging from 53 to 81.

Lampasas, Tex—We have had rain on five days during
the weelk, the rainfall being five inches and forty-five hun

L combor—

Rz . . A0, 10,562-.71

Htoady
Hieady

——13-14— |
agince . |

0904
| the rainfall reaching five inches and fifty-one hundredths.
The thermometer has averaged 71, the highost heing 84 nnd

dredths.; The thermometer has ranged from 54 to S1, aver-
aging 65, P
Longview, Ter.—The week's rainfall has beon thirty-one
hundredths of an ineh on three days, Average thermometer
(S, Lichest 83, lowest 53.
Luling, Tex.—We have had rain on four days of the weels,

the lowest 58.

Nacogdoches, Ter.—I1t has rained on three days of the week,
the rainfall reaching fifty-one hundredths of an ineh. ‘The
thermometer has averaged 65, ranging from 48 to 82.

Palestine, Ter.—There has bedn rain on three davs dur-
ing the week, to the extent of eighty-one hundredths of an
F:{:h. The thermometer has ranged from 56 to 82, averaging
39,

Paris, Ter.—It has rained on four days of the woeek, the
rainfall reaching four inches and ninety-six hundredths.
Minimum thermometer 56, highest 87, average 72,

San Anlonio, Ter.—We haye had rain on three days the
past week, the rainfall being seven inches and eighty-eight
hundredths.  The thermometer has ayeraged 72, the highest
being 86 and the lowest 50, '

Taylor, Ter.—It has rained on four days of the week, the
rainfall reaching ten inches and eighty hundredths, Mini-
mum thermometer 54.

Ardmore, Okla.—There has been rain on four days during
the week, the rainfall being two irches and sixty-five hun-
dredths. The (hermometer has ranged from 54 to 83,
averaring 08.

Laltle Rack, Ark.—The week's rainfall has been thirty-eight
hundreédths of an ineh, on three days. The thermometer
has averaged 70, ranging from 57 to 84,

New Orleans, La—It has been dry all week.
thermometer 73, highest 86, lowest 60.

Shreveport, La.—It has rained on four days of the weelk,
the raini'all reaching one inch and fifty-four hundredths.
The thermometer has averaged 71, the highest being 85
and the lowest 57.

Columbus, Miss—Rain has fullen on one day during fhe
weel, the precipitation reaching fifty hundredths of an inch.
The thermometer has averaged 67, ranging from 46 to 80.

Vicksburg, Miss.—We have had rain on one day during the
week, to the extent of forty-three hundredths of an inch.
Average thermometer 71, highest 86, lowest 53.

Mobite, Ala.—Rain is badly needed. Takings of fortilizers
are 50 to 60% short of normal. We have had a trace of rain
on one day the past week. 'The thermometer has averaged
71, the highest being 87 and the lowest 56. i

Selma, Ala—We have had a {race of rain on one day.
The thernmiometer has raoged from 49 to 87, averaging 70.

Mudison, Fla.—1It has been dry all the week. Average
thearmometer 70, highest 89, lawest 51.

Savannah, Ga—We have had no rein during the week.
The thermometer has ranged from 49 Lo 584, averaging 78.

Chayleston, 8. ¢'~—There has been no rain during the woal,
Average thermometer 67, highest 82 and lowest 52,

Charloile, N. C.—Wa haye had rain on one day of the past
week, the rainfall being one hundredth of an ineh. The
thormometer has averaged 66, ranging Irom 47 to S6.

Memphis, Tenn.—Planting is actively in propress. Rain
has fallen on two days during the week, to the extent of
thirty-one hundredths of an ineh. Minimom thermometer
hH, maximum 85, mean 71.

WORLD'S SUPPLY _:\_’.\"D TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

Average

1914-15.

Week.

1913-14.
i Week.

S 5,638 :
FAT0.818) .- | 2,681,58
200,332:13.028,183]  1106,433113,713,420
100,000, 1,979,000f 132,000 2,872,000
05,000 10, GO0 2?!,|H)t1i 460,000
U14,0000  810,000] 4,000 1,001,600
51,000/ 66,000, 12,000] 258,000

Total ?umuy ] 7,703,104 19,7 58,000!5,831,174/21.016,580
ercl— |
Visiblo supply Apeil 23-- .-~ (7,300,004| 7,360,004(5,411,252 5,111,232

343,100/12,308,905! -Hﬂ.ﬂ&éllﬁ.ﬂf}ﬁ.&!ﬂ
208,1000 0,728,095! 270.942/11,615,748
85,0000 2,670,000  14%,000] 3;980,600

* Embraces receipts in Europe from Brazll, Smyros, West Indles, &o.

« This total embraces the estimated consumption by Southern mills
2,254,000 bales In 1914-156 and 2,286,000 bales in 1913-14—takings nov
being avallable—and the ggl{lrl té amounts taken by Northern and
forelgn splonees, 10,044,005 balis in 1914-156 amd 13,310,348 bales In
1913-14, of which 7,474,895 bales and 9,320,748 baleés American.

0 Estimated.

Season. Season.

Visiblo supply April 16,
Visible acu)fply Aug: 1-s

Amerd n slght to April 23,
Bombay recelpls to Aprll 22____
Other Indls ship’ts to April 22__
Alexandrin tecelpts to April 21
Other supply to April 21 *

Total takings to Aprll 23 ¢
O which American
Of whichothor- - oo oo oooao

101416, | 1134 I 1412-14.

Aprit |
Reeglpia = Since

Adg. 1,

Since Sinee
Week,. | Avg: 1. | Week, | Aup. 1

90,000(1,674,000/ 121,000/ 2,611,000

! Week

53,0001 1,831,000

Bombay. ...

Far the Week, Sinee August L.

B puris
Srim— Japan

reud
.l-('.‘m’n:a| Total.

Bricain,

Grial | Comtl-

Lonti- | Japn
Britatn,| nent.

-
ment. | &Ching | Totai.

Bomnbay— .
o 10Le1a2, ] 10008 22,000
1013-14. 10008 45,000
1912-138-. | 15,000

244 ,l'.ll)U1| 525 0001, 102,000
665,000 746,000 1437 (K1)
2440000 604,000 840,000

1 lJ'HJO! 64,0000 33,000
63,000 1004 20,0000
40,0000 64,0000 15,000|

hitized for FRASER
oW er.stlouisfed.org/
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ALEXANDRIA RECEIPTS AND SHIPMENTS.

.-\h'.ra{;ufriul. Egypt, 1914-15. 1913-14. 1912-13.

Muarei 31.

|
45,000 }
785,072 |

Recelply (cantars)—
This week. oo ccua S
Sinca Aug. 1

25,000
7,343,488

|
This | Since

This | Since || This
Week, Aug. 1.

Week.[Aug, .|| Week.

4,100 {'?fj 3,600

14, 800{236/010|| 82503420211 % 000322588
200(122,031| 700 56.007|| 2.000/109,698

"Total exports. .. ...-./19,100/638.550| lﬁ.flﬁﬂsi‘ﬂfi‘l}nl):]lﬂ.Dﬂ()f?UH.UTﬁ

Nole.—A cantar is 00 Ibs. Egyptian bales weigh about 750 1bs.

_ The statement shows that the receipts for the weok end-

ing March 31 were 103,000 cantars and the foreign ship-

ments were 19,100 bales.

MANCHESTER MAREKET.—Our report received by
cable to-night from Manchester states that the Indian trade
is quist but China is improving. Home demand is healthy
and spinners are well engaged aliead. We give prices for
to-day below and leave those for previous weeks of this and
last year for comparison:

Sinee |
Aug. 1. i
181,600!| 2,500/ 180,085
83,8131| 31500/ 186,604

Ezports (bales}—

To Liverpool .. ...
To Manchester ...
To Continent & [odi
To America

164
12

1015. 1014,

aM e, Shirt- j

S Iba. Shirg-
ings, camman
o flndst.

fngs, common 3z Cop
1o finest, Tlst.

321 Cop
Tirist,

o
-3

5

[ IE B

@ 10%0
@ 10406
0 1050
W 103410

@ 1046
@ 107500
@ 10%\6
@ 102416

d. 8. d, g.d.

@ 845
@ 85
@ BH6
@ 0 |6
@ 040
@ nl4e
00
@ Ohle

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past weel have
reached 148,558 bales. The shipments in detail, as made

up from mail and telegraphic returns, are as follows:
Total bales.
NEW YORK—To Liverpool—April 21—Adriatle, 55 upland,
1,627 Peruyian <= 1,682
To Havre—April 21—8t. Chambord, 1,000 e,
To Marsellles—April 19—Poiho, 505, April 22—Ilo do 1
unlomn,  1.000
Ta Barcolona—April 17—Wildrecht, 9593, ... ..o
Ta Genoa—April 17—Taormina, 1,23
To Naples—April 17—"Taorminn, 700
To Plrasus—April 16-—Nitsa, 420
To Byra—April 17—Thessalonild, 100.__.
To Salonica-—April 17—Thessaloniki, 10
GALVESTON—Ta Liver )ml—s\'prlt 21—Wallace, 12,827
To Manchestee—April 21—Ventura de Larvinaga, 1
To Genoa—April 15—8an Giorgio, 2,950
To Nn]ilh;.ﬂ—'r\_!)l‘ﬂ 15—8an Giorglo, 72 Fox
NEW ORLEANS—To Liverpool—April 10—Nicoslan,
__April 21—Martzan, 5,768 o
To Manchester—April [6—Saxon Prince, 65.632; April 20—
BB D e i i e
To Glasgow—April 19—Newlands, 200. ..
To Gothenburg-—April 20—Nordie, 4,359
To Rotterdam—April 17—Asperanen, 100
To Barcelona—April 20—Balmes, 4,760; A
1815; Cndlz, 1300; Nikolns, 4430 .- ____n._ 12,314
MOBILE—To Liverpool—April 16-—Norwegian, 13,627, 13,627
BRUNSWICIK-—To Liverpool—April 22—Nestorlan, 13,762 ______13,762
CHARLESTON—To I.lvun?uol-—‘\prll 17—Fraixos, 12,000; April
22-—Marmion, 10100 oo o e e n e
WILMINGTON—To Hayra— Prl] 17—Castlaton,
DBOSTON—To Liverpool—April 14—Etopian, 613
Sachoem, 4,234
To Manchester—April 17—Loo, 200-_.
BALTIMORE—T0 Liverpool—April 16—Ro
SAN FRANOISCO—To Japan—April 17—Korea, 400.
To Viadivostock—Apeil 17—Korea, 200.
To Stockholm—April 17—S8uecin, 200
SEATTLE—To Japan—April 16—Shidzuokns Maru, 5,123
To Hong Kong—April 16—Shidzuoka Maru, 1,000
To Shanghal—April 16—8hidzuoka Maru, 100

=1

*
25:

SocaEaba

o0 &k

it WoWR
Toon 'DoDo
L T T
P b, i b b

-

LIVERPOOL.—By eable from Liverpool we have the
following statement of the week's sales, stocks, &e., at
that port:

Sales of the week 4
Of which spaculators toolo. 2,10 7
OF which exporters toolk . 1,600 H

Balés, American 16,000

Actual ex

Forwarled .

Total stoek- .= -eac-

Of which Awerican

Total imports of the wealt
Or which Amerjean.

Amount afloat - 416,000 &

Of which 366,000 304,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spol cotton have been as follows:

\pril 1. April. April 16. April 23,
Aproos X500 TeH o Arrites
2 i 11,000

Spot. Il.s‘utwda.y, Monday. | Tuesday, |Wealnekday,| Thursday, | Friday.

Good
demand,

.00

10,000
3,000

Good.
dlormifnd,

678

10,000
3,000

ool
demand.

Good.
demand.

Good,
demand,

5,50

10,000
S.000

Market, ||
1215 |

P M.
M, upl*da

Qulet
8.7

8,000
Speekexp.| 2

6,75 5.78
12,000
4,000

nilet, un-
changed to.
1 pt.ndv.

Qulet,

Ml
pta. dec.

10,000
4,000

Barely sty |\ Steady,gen,
2H3 pLs. | 4@ pra.
advance. | decling,

Steady nt
665 pls.
advanes.

Bteady,
Mol
pts. ndv,

Fultrey,
Marlker }
apenéed

Mt:t!‘.ei. ‘1| Bteady;

AL @A NE
P.M. |l Do ndvs

ulet,
generally
unehanged

Steady at
GiaEhile
pta. ady.

Hteady,
d@u pra.
advancn,

Barely sty
2yl
pea. dee

Barely sty.
dEE4 pea,
decline.

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

The prices of futures at Liverpool for each duy are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

The prices are glven in pence and 100, Thus: § 70 means 5 70-1004d.

— : 4 % . .
Monday. [ Tuesday, | Wed'day.|Thursday.| Eriday.

12K 4 12K 4 |12 4 H2K| 4 [12K) 4
p.m.i'p,nL P pagpan. p.an. p.m.'p.nl.-‘p.m‘;p‘m.
o | |od [ da s | de | e \
169 1705 65 |06i4]
§174 |78 773572
18135183 |85 80
07 19h 01
07
112

April 17 I Saturday.

to
April 23 |125¢] 1245 |
\gFam. pans

| d. | d.
May-June 57 4 |6RL5170
JunesJuly |Co-2 (5

July-Aug. |- :
Qet.-Nov. & 095107
Jan.~-Fob . = 005403
Mar~Apr. . 10408

05
1o

BREADSTUFFS
Friday Night, April 23 1915.

Flour has been firm but not as a rule active. In fact, sales
on the whole have been quite moderate where they have not
been actually small. Northwestern mills have not been
doing much. Sales at Chicago have been light. Bastern
buyers have not been over anxious fo get flour from mills
with which they have made contracts. At Kansas City the
demand has been anything but brisk, and the same is true of
St. Louis. Export sales have been noticeably moderate.
Yet the firmness of wheat at times has had an effeet on flour
quotationd. Sales might be poor but mills were averse to
foreng flour on reluetant buyers af easier quotations. Some
apprehension is expressed that mills may not find it alto-
iwthl-‘f easy to procure sufficient spring wheat for grinding
vefore the new erop is available, At Northwestern points
supplics of wheat are rapidly dissppearing. Still, buyers
are so wary, both for home trade and export, that it is no éasy
matter to mark up prices. In fact, at times the drift has
been the other way. The total production last weck at
Minneapolis, Duluth and Milwaukee was 265,540 bbls.,
against 247,245 on the previous week and 365,345 last year,

Wheat early in the week was much stronger, then reacted
simrl;ly and then again took an upward fturn. In other
words, the market has been irregular. It has also been more
or less exeited, The bullish factors have been a large de-
crease in the world’s supply, or in other words over 7,000,000
bushels last week. Argentina advices state that the ex-
lmrmhln surplus of wheat will not be over 80,000,000
bushels. This reduction is attributed to damage by recent
rains. At Russian ports stocks are very light, Although
rumors have been current to the effeet that thero was a
large quantity of wheat in the Black Sea markets awaiting
shipment, other reports state that there is only sufficient
tonnage available there for moving 1,500,000 quarters of all
grain. Minneapolis stocks are nearly 12,000,000 bushels
smaller than a year ago. It is said that Duluth will move out
10,000,000 bushels in the near future. At terminal points in
tho United States stocks are reported as only 33,800,000
bushels, or some 15,000,000 bushels less than at this time
last year. Also, there have been reports of liberal sales for
export, that is, anywhere from 200,000 to 1,000,000 bushels
a day. In Hungary the agrieultural distriets are being
overrun by the armies, and it is helieved that much damage
will result to planted crops. Heavy rains have delayed
seeding in Russia and prices there arve very firm. Offerings
from India have been small. Ttaly will have to import
further supplies. In I'rance native offerings are small and
held at high prices. Wet weather has done damage in
France. In Germany food and fodder prices continue to
advance. Drought prevails in Spain. General rains are
badly needed, it is stated, over the entire seetion of this
country east of the Mississippi River and also at the North-
west.  Bub, on the other hand, the question arises, will
exporters talke deliveries on May contracts? It is felt that
much depends on the answer to this question. Algo the do-
mestic cash demand is rather slow. Peace rumors, too, are
emanating from here and there in Burope, London seems
more or less eonfident of an early ending of the war. Somo
roports seem to indicate that Ialy is about to enter thewar,
If she does it is assumed that this will mean an all the earlier
ending of it. Then reports iddieate renewed activity in the
Dardanelles on the part of the Allies both on water and Jand,
This may help, it is beliaved, to give the finishing toueh to a
war that everybody is tired and sick of; also it may open up
Black Sea supplies, In the United Kingdom the weather
is seasonable and spring sowing 15 progressing rapidly.,
The erop outlook in parts of France is lavorable. So it
is in Rumania. Harvesting in India is progressing
under favorable conditions, though il is not deniec
that parts of India need rain. Australia has had good
general rains, and agricultural prospects are favorable on
a larger acreage.  ltaly’s harvest is likely to be larger than
that of last year. Beneficial rains have (allen in parts of the
West. Yet, a certain undercurrent of lirmness has been
noticeable in the wheat markets, even if irregularity has also
been a feature. Ixports from July 1 to date are some
335,000,000 bushels, against 212,000,000 last year, and cotn-
try offerings in the United States of both old and new erop
wheat are small. The weather in Argentina is bad. More-
over, it is believed that Iurope has gob to have large quanti-
ties of American wheat for some timo to come, rogardless of
what happens in the Dardanelles or olsewhere, and whether
pence eomes soon or is delayved. To-day prices advanced,
[xport sales were reported of 1,500,000 bushels. There has
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been o reduction in the serease in France, Austria-IHungary
and Servia. e,
D Y QLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

A Hal‘{ Man. Tuss. l;’cri. Thurs Fri.
No.. 2 rod —ets 1654 1675 16 16414 1(?3 -
My delivery in elovator 1034 16635 16 é lll-i,‘-‘z 1hd b
July delivery in slovators 1L

ME TR E T 1T 141% 1435
DAILY CLOSING PRICE F WHEAT FUTURES IN CHICAGO.

Sab. Mo, Tues. Wed. -f‘nl,}.-;'.f. lt;r)t‘
May dollvery inolovator.____oetso 62 1633 ] (014 16234
311Iy delivery in slovator. - ... .136 1387 1 i—t 138
Septembor |ful|vury Inolovator-—--1194% 1223 P % o126

Indian corn has advanced. The available supply, for one
thing, fell off sharply. The decrease was some 3,854,000
bushels, against a deerease in the same week last year of only
2,445 ,000 bushels.  The total supply, it is true, 1s now some
28,700,000 bushels, or 10,000,000 more than o year ago or
double the supply at this time in 1913, But damage reports
from Argenting have played a part in the rvise, So has an
active cash demand at Chicago from the Bast. Then there
haye been indications of a revival of export business. A good
deal of emphasis has been laid on these reports, as well as
on continued storms in Argentina and a sharp reduction in
the estimated Argenting surplus. Corn thero is moist and
ghipments difficult. Chieago stoeks last weok deeredsed
nearly 4,500,000 bushels. Moreover, country offerings have
been small.  On the other hand, there has at times been ¢on-
siderable liquidation. Better weather has latterly been lpm-
dieted for Argentina.  Harly in the week, too, country offer-
ings increased, even if they have fallen off lately. Planting
is under way in the southern seotions of our American belt.
But the bullish factors have on the whole been dominant.
Buenos Aires has reported prices strong on web weather and
reduced crop estimates. A semi-official report says that the
exportable surplus of corn in Argentina has been reduced 10
per cent. Liverpool has been strong, owing to rising prices
at Buenos Aires. To-day prices advanced.

DAILY CLOSING PRICES OF NO. 2 MIXED QORN IN NEW YORK,
ut, Mon, Tues. Wed, Thurs. Fri,
No. 2mixed. e cmmana -.-Cts. BBA STM 'BSlg H8Y B8 80N

) ) JORN FUTURES IN CHICAGO.
DALY QLOATRGEPRIVER. OO RAA on. Tues. Wed, Thurs. Fri,

g ,
May dellvery in slovator- .o..-ets. 77 ?T;i TTMT {i T 78M
70y

T
July dellvery (n elevator 08 7 80 804 80 81
September Jt’!livm'y in elevator. ..~ 80 ‘lz 805 803 B0M BOM SLY

Oats were strong early in the week and then sagged under
liquidation and a slowness of the cash demand. 'T'hero was,
for a time, considerable selling of May against Pur{:-lw.sus
of July. Only a moderate decrease occurred in the visible
supply, i. ., 591,000 bushels for the week, agninst a decrease
for ti)m same week last year of 2,016,000 bushels. This
statement very plainly disappointed the bulls. Beneficial
raing have oceurred in Illinois. Long liquidation at times
has been on quite a large scale. Export sales, too, have
fallen off. Purchases by Hurope have been only about
50,000 to 100,000 bushels a day. That is certainly in marked
contrast with the big business reported for many weeks.
On the other hand, country uffuriniga have not been heavy.
Nor has liquidation been on anyt ting like the scale wit-
nessed, for instance, in wheat. Prices, it is true, are about
20 cents higher than a year ago, with available supplies some
750,000 bushels larger than then and over 10,000,000 bushels
larger than at this time in 1913, But a good many peopla
still believe that oals are likely sooner or later to reach a
still higher level of prices. To-day prices advanced early,
but reacted later, owing to beneficial rains. Tha interior
offerad new-crop oats to arrive rather frecly.

DAILY OLOSING PRICES OF OATS IN NEW YORK.

St ;\Iﬂn.‘!"li‘ﬁ. ‘f{-““ 'I’ngfin. r
No. 2 34 634 44 63

DAILY CLOSING PRIOES OF OATS FUTURES IN CHICAGO.

Sat, Mon. Tues., Wed, Thurs, Fri.

May dolivery inclovator.....-cts- 674 674 BTM 6H734 565TW ol H
July delivery In elevator .- O7h obls ¥ 503y bHOh i3
September delivery inelovator- .- 4555 *{83{! d834 48 470 48 Y

The following are closing quotations:

GRAIN.

Corn, per bushel—
No. 2 mixei

Standards

("8
80

s
B85

Wheat, per bushel—f. o. b,
N, Bpring, No, 1. ..--=
N. Bpring, No. 2.o.a-o=
ted winter, No. 2. 16 f

& Ii'unm wl:ll,erli ll\iu. 2 “;},fﬂgg: s R
T G Now Yoek
No 2, white. oo oo
No. 3, whill oo e

L L PR L e S
| Barley—Malting ... _____S3@85

Winter, low grades.... 55 7580 15| Knnsas stralghts, sacks. 87 35687 50
Winter patents “rjlﬁ? 780 | Kansas clears, sacks ___ 6 :,;,P T '.;ﬁ
w%u:u‘ stl.nllgllw s Hﬁg- 1?”1;2 14 PR A g A

i 1 - 2500

BobIng PatbntsT ooooos 78048 8 00| Buckwheat flonr-—ooos @ oo 875
Hpring stealghld. cneua" 7 2560 7 50| Graham flour.________ 6 25@ 0 50
Bpring cleais. cccannn~ G866 710

WEATHER BULLETIN FOR THE WEEK ENDING
APRIL 19.—The general summary of the weather bullatin
issued by the l)uim-t-mnmt of Agriculture for the week ending
April 19 i5 as follows:

Tha important feature of the weather durlng the past week hns been the
continued absenco of any beneficlal valn In tho districts to eastward of tho
Mississippt, aud the consequent serlous cheelk to Plum. growth.  Thoe gen-
crally warm and fule weather, liowoever, permitted of mmeh ouldoor work,
eapocially plnwiuf and’ prepavation for planting cotton and corn and tha
sowing of oats, all of whicli oporations are well advanced.,

Corn and Winter Wheat.—In the winter-wheat belt to wostward of the
Mississippl thie warm and dey woathee was highly boneficial, and wheat
mud exeellont t;mwr,h‘ Althongh little rain oceurred during the week,
the ground continues well supplicd with molsture, and the outlook ls ex=
cellent, In the winter-wheat sectipns to eastward ol thn Mississippl tho
crop contimics in good condition in most of the Ohlo Valley, nll: 1ough
growth has been much retarded by continued sbsence of sufficlent surfaco
molsture, while (o the Atlantle Const States the ceop, In poor condition At
the lmlnnlng of spring, has 80 for mado little progress and 15 now: greally
in need of eain.  The warm, dry weather has forwardad preparations fop
corn planting tn the distelcts Lo westward of the Mississippl, while to the
eastward the ahsence of raln bas favored plowing and other work in prepa-

ration for planting.  Much planting has been aceomplished o the southern
portions of the bely, but growth 5 reportad ns backwards in the extrome
th.

H":‘:I;plp!ma Wheat.—Seading of spriog wheat Is well under way in nearly all
distelets and in the southern portions It Is coming up under Tavorable eon-
ditions. Sovers drought pravails, however, In North Dakota and seading,
thﬁuull well advanced, 15 belng retarded by unfavorable condition of tha
50

Coltonn and Early Truck—Thes weather was everywhera favorable for
preparation of the sall and for cotton planting, and these of '-ml.turyg pro-
gressed satisfactorily. The soil (s well supplied with moisturo in Tozss,
Oklahoma, and portions of Arkansas and Louisiana, but to the sastward the
ground is hecoming dr{ and rain Is needed for germination of seed,  Truck
throughont the South is generdlly lnte and growth was rotacded during tho
woalk by cool nights and lack of raln.

Oals and Grass.—'The sowling of oats hns been completed in Ill'rll'lr dis-
tricts, hut rain 18 needed fn the reglons Lo the eastward of the Mississinpl
River,  Grass ls making excellent progrisss to the westward of the Miss-
issippl and Is now well started on thoe great ranges.  However, to tho enst-
ward of the Mississippl it s making slow progress and is practieally at a
standstill where the drought is most severs, especially fn tha Ohio Valley
and to the castward.

Fargrable Week in the Far Wesl—1n the Roclkey Mountaln reglon thy warm
weather wad fivorablo to stock, especially lambs, excapt In Western Texas
and portions of New Mexico, whers ¢old ralns were unfavorable,  Graln
af all kinds is reported in good condition and the season 1s well In advance
of the usual in the far Northwest,  Frolt prospects are everywhoere promis-
ing pod other crops are making rapid growth.

The statement of the movement of breadstuffs to market
indieated below are preépared by us from figures eollected by
the New York Produce Exchange. The receipts al Western
lake and river ports for the week ending last Saturday and
sinee Aug. 1 for each of the last three years have heen:

Carmi. I Chats. l Barley.

Reeelpts at—| Flour, Whkeat. Ry,

Boke 1060 | buah. 00 Ibs, bush. 56 Wa. (buah. 32 by bush ARSI e, 60 [hs.
102,000 454,000 G47,000| 1,483,000 405,000
:.-n,umﬁ 46,000 1IS, OO0 441,000 162,000
421,000 10,0011
153,000} 203,000

48,000

14,000
25,000
611,000
301,000
407,000
477,000
2,816,000

2,041,000
1,507,000

Chieago. . ..
Mliwaukee -

Minneapolia
Toledo. ...
Detrolt ...
Cleveland o,
He, Louls_ o, i
226,000
134,000
117,000

3,300,000,

2,677,000
3,434,000

Iansay Cluy
omahn. ...

Total wk.'15

Bame wk, 14
Samo wk. 13

331,600

54,000
828,000

2,255,060

1,980,000
2,694,000

733,000

744,000
1,318,000

111,000
188,000

Blnes Aue.
19 b

-1

E.l]i)l.r}ﬂl’l 335.5("1."‘1'0‘I'.‘ﬁ.:l-‘}-ﬂ.ﬂllﬂ;ﬂ:!-'a.l!lz.nﬂﬁ 75,354,0001 15156 000
16,444,000{24 1,367,000 177 440,000{ 171,903,000 74,0 17,000/ 2054 1 000
13,220,304/ 208, 616,7771170,504,3031 156,206 ,462'85,651 506! 14344 D00

Total raceipts of flour and grain at the seaboard ports for
the week ended April 17 1915 lollow:
Flour, Wheat, Carn,

I Fush, hush.
1,338,000 44,000
72,000 1,000

Barley,
bush.,
34,000

Hye,
Bush.

Recol pta ai—
- 8,000

New York..
Hoston ...
Portinnd; Me
Philndelphin
Balthmore. oo .co o
New Orleans *. ..
Newport News_ ..
Galveston ...
Muoblle

12,000
872,000
04,000
0,000

3,000

aw
10,0600
62,000

Montreal ..
8t. John 04,000

Total week 1015.. 414,000 4,841,000
BineaJan: 1 1915..8,462,000 01,277,000 25,315,000
Week 1914, ... 200,000 1985000 240,000 902,000 311,000
SinceJan. 1 1014..6,052,000 32,597,000 §,023,000 12,005,000 3954,000

* Reeolpts (0 not Intlude graln passiog through New Orleans for forelgn ports on
through bills of nding.

The exports from the several seaboard ports for the week
anding April 17 are shown in the annexed statement:
Whieat, Corn, Flour, Oals; Rye,  Barley,

biish. Bush, bbly. hush. bkl
500,058 151,345 S13,411 o o
- 15,080}
14,458
6, 000
1,750

10,000

130,000

1,105,000 4,749,000
41,302,000 4824,000

Peasy
haska
4753

Erporia from—

42, (0

51,435,070

1,140,000 56,000

WMT.000 70,000

GOG,000 =000

1,000 3,000
104,000

Baltimore. .
New Orloans. .
Noewport Nows.
Gulveston. ..
Maobile . ..

Bt. John

Total week. . .5, 186,320 2,181,352
Week 10141014510 43,438

The destination of these
July 1 1914 is as below:
Flipur——
Slnce
July 1
1914,
s, Bz,
57,454 4,350,042
#,087
35,024

s
1,759,000
15,000 2,000
4, O

9,000

255,578 4,622 807 345,074 08385
211,308 205,300 51731 200,914

exports for the week and

5,145
sinee

Whear
Week,

Corm
Since
July 1 Week,
1014, L0 VS
sh. buish, fraiainy
728,303 102744256 85,715 2,605,035
4,524, 8504 4,430,023 153080,641 2,000,513 250583402
1,257 054 7,408 1,254,077
1,260,403 1,752,625
11,434
20,312

Stnee
Julyt
1914,

Waek.

Erparts for wedk & Apr. 17,

sinee July 1 to— Uil
United IKingdom,
Continent
Bo, & Cent. Ame:
Woat Indles. .. .
Brit. No. Am. Calg.
Other Countries. . ..

£0,7U0 S
240,240 : 02

Total. ... . .....263,078 12000302 6,156,326 260048,500 2,181,382 31,367,257
Total 1013-14. ... .201,308 0,530,541 1,014,516 154343,671 13,328 10,717

The world's shipments of wheat and corn for the week
ending April 17 1915 and sinee July 1 1914 and 1913 are
shown in the following:

W htand

1413,

Corti.
191415,

Wesk, |
April 17,

Exporis. | 1913-14, 1015-14.

Sinee |
Jidy 1.

Week,
Agrtt 17,

Stnca
July 1.

Since
Judy 1,

Sinca
July 1.

Buvhels,
1,687 (00
12,3 14.000

Bushels. | Bushels, fAuahels, fushile. | Btishets
North Amor, | 7,005,000/ 305,076,000 325 842,000(2,20 1,000 3F1.500,000
Russin 12,074,000 125,400,000 4,511,000
Dantibe ... —emseaf 34T, 00K 45,852,000 smuana!  DAAL000| 25,470,000
Argontiog - _(5,762,0000 51,515.000 35,782,G001 746,600 122, 501,000] 135,984,000
Austealio. .o coaan) B,008,0001 53,024,000 s -

Lol 72,000( 15432000 2€ 312,000
LR 5.71‘.1‘1.1!0::_ 0,742,000

13485 0001163, 100,000 524,616,000 027,000 165,693,000 170,871,000

itized for FRASER
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The quantity of wheat and eorn afloat for Europe on dates
mentioned was as follows:

W heat. Corn.

Lrviiged
Kingdon,

Linited |
Kingidom. | Contingns. i Taotal.
|

Hushels. | Bushels.

| Curittnent.|  Tolal,

Bushels. | Bushels,
SHE, 000/

Hushels,

z 16,600,000
2 e A 166,784,000/ . il e |10,737,000
g 1,000(21,168,000 46,712,000 4,655,000 7,319,000{11,374,000
- 146,200,000130,848,000 60,048,000| 3,196,0001 7,761,000/10,057,000

Bushels,
Aprll 17 10152
Apcll10 19715,
April 15 1014.
Apell 191913,

The visible supply of grain, comprising the stocks in
granary al prineipal points of accumulation at lake and
seaboard ports April 17 1915 was as follows:

UNITED STATES GRAIN STOOKS.
Amer, Bonded Awmer. Amer. Fonded
Wheat, Wheat. n.  Chars,  Oarg.

hush,  bush, buzh,  bush,

1,038 1,180 876
193 =

Amer. Amar. Bonded
Ry, Barldy. Bartey.
bush.  feh.  bual.
Y28 A0 52
T {1} 152 1

818 20 a0

ool 133 180" &=

350 AL T

In Thausands—
Noew York.. .
Bogton <.
Philadelphin.
Baltimore. ..
New Orleans. .

Buffalo .. _ . 121
Toledo. ..
Detrolt
ChlonRo. oo s
Tout

1,018 Sy
248

7, A
Milwaukes
o alloat
Dulath .o 0.
" a
Minneapolls
St Louls_ ..
Innsns Cliy
Pearin
Indlanapaolls
Omaha .

Total April 171015, 33,700
Total April 10 1915. 38,230
Totat April 18 1014. 49,224
Total April 19 1013,
® Tantndl

g 14,000 b

2,070
2,007
3,035
2,031

2,162
2,018 15,514

4,231
G':’H“G? Ti.lséi'l 12,353 T4

CANADIAN GRAIN STOCKS.
Canadian Bonded  Canadion  Bonded
Wheat, Whear, Corn.  Oals.  Oals,
In Thousands— bush.  bush. bush,  bush,  bush,
Montreal 323 - 0al =
FEWilllam& P, Arthur, 12,348 3,508
Other Canadian. . ..... 1,561

Total April 17 1916..14,542
Total Aprell 10 1016-.12,704
Total April 18 1014_ 91 852
Total Aprll 10 1513. 226,435

Canadlan
Rye. Barley.
bush: “bush.
3

lionded
Rarley.
huah.

17T 10,278

BUMMARY,
Ronided
Wheat

dkrh
1,054

Bonded
(als,
bush,

#21

- Farley.
Bush;

Corn.
tush,
26,000
108
1684 26,207
2.102 20,504

s,
bush,
25,704
5,493

1,107

Total Apell 10 1915 d1,740

Fotal Aprll 18 1914 018 1
Total Apeli 10 1013..79. aREY 10,07
* Inoludiog 14,000 bushels bonded ot New Ylbl;k‘

THE DRY GOODS TRADE
New Yark, Friday Night, April 23 1915.

In most quarters of the dry goods trade business confinues
active with demand broadening and prices showing a strong
upward tendency, Woolens and worsteds appear to be the
only exception, with fall trade, particularly in men's wear,
developing slowly. Large distributers of cotton goods re-
port increasing demand from all sections of the country.
and are optimisfic concerning the outlook. Staple goods
have been placed at higher levels in several departments
during the week, and certain lines which are hecoming
searce have been placed “at value.”  MThe firmness in finished
goods is aceounted for by the steadily advancing prices for
cotton and yarns, Spinners are very firm in their yarn
quotations for forward delivery, stating that present prices
are hased upon 9-cent cotton, while the staple is now solling
above 10 cents. "The searcity of dyes is also exarting o strong
influence upon prices for both finished goods and Varns.
Numerous complaints are heard of manufacturers who have
purchased dyes and eannot secure deliveries of tho same in
accordance with their contracts. 1t is charged that certain
dye works are holding back in filling contrasts which were
elosed months ago at stipulated prices, and are now en-
deavoring togot prices fully 100 % higher than those originally
named. Manufaeturers of eotton goods continua very firm
in their views regarding forward deliveries, and are booking
conservatively even when buyers meot their full asking
prices. The fact that certain supplies are running low is
causing buyers to becoma more wetive in plaging their future
roquiroments.  Jobbers report a more active demand as u
result of the favorable weather conditions, which are stimu-
lating retail sales of seasonable goods. The poliey which re-
tailers have followed during the past year or so,of buying
supplies ag their needs become apparent instead of covering
ahead, is now bringing a rush of orders for prompt delivery.
Fall sales in the carpet trade were a feature of interest during
the week. There was a good attendance of buyers at the
sales, who were quick to take advantage of atfractive offer=
ings. Competition was keen and the prices obtainad on
most lots were satisfactory. FExports of eotton goods con-
tinue backward, advancing prices and shipping diffieultios
severely handicapping business, Small sales of 4.70 sheet-
ings were made for China, but it is understood that the goods
are for o special offering under a private brand and do not
forecast a resumption of buying from that market, Ex-

hitized for FRASER
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ports to South Americs and insular markets continue on a
moderate seale. _ ;
DOMESTIC COTTON GO0DS.—The exports of cotton
goaods from this port for the week ending April 17 were 6,554
packages, \::l_l:tc_'(_l at 3427 973, their destination being to the
points specified in the tabla helow :
—a i
Sinca
New York to Apeil 17—
Gireat Britain
Othor: Burops. -
Ching
Inifin -

Wes y tk

Mexico

Cantral

South Amerlea.
Other countries... . __

TOME e oo o 6060 110,483 6,113 107,160

I'he value of these New York oxports sinea Jan. 1 has been
57,172,213 in 1915, against 87,929,056 in 1914,

Staple eottons are active and strong with buyers taking a
lively interest in their future requirements.  Mills and com-
mission houses are very cautious in closing contracts for
forward delivery. They have named advances on several
lines during the week, while others have been placed “at
value.” Ginghams and other eolored goods ara decidedly
firm, owing to the scarcity of dyes, and the shortage in these
goods is causing buyers much anxety. Complaints are nu-
merotis of the backward delivery of colored goods which are
under order and urgently needed. Print cloths and goods in
the gray have been firm during the weelk, with mills asking
higher prices for late deliveries than buyers are willing to
meat. Spot supplies of print cloths aud gray goods are not
burdensome, and printers and converters are convinced that
prices will not be lower for some time and are trying to cover
their requiréments well ahead at current prices, Bleached
and brown goods are in active request, with buyers having
diffienlty in getting prompt shipments from mills. Whole=
sale frade in cotton goods is expanding generally as a result
of the mild weather, and retailers are calling for the prompt
shipment of all goods under order. Sales of wash goods are
reported as satisfuctory. Gray goods, 38-inch standard.
are quoted 43¢e.

WOOLEN GOODS.—Business in woolens and worsteds
has turned quiet, merchant tailors and garment manufaetur-
ers being slow in starting their fall season. Some lines of
light-weight men's wear are well sold, but sales of staple
worsteds have been far from satisfactory. Dross goods
agents roport that demand is “spotty,” the call for some lines
heing active while others are entirely neglected. The warm
weather has cansed a better demand I'i_'u' spring and summer
costumes and this is expected to result in a better demand for
fall goods. So far whipeords and tweeds seem to he favored
for the coming fall, but broadeloths and serges are also well
under order, Manufacturers are beginning to turn their
attention to the spring 1916 season and are andeavoring to
form some iden as to what prices they will be compelled to
ask. The searcity of dyes and nncerfainty of wool 511]][)“(_‘3
are making it difficult for them to figure o far ahead.,

FOREIGN DRY GOODS.—Trade in dress linens hag
improved considerably during the past weelk. The demand
ig about equally distributed over colored goods, plain whites
and natural shades. Stocks on hand are not large and buyers,
realizing this, sre becoming anxious concerning their actual
needs.  Towelling and towels in both domestic and imported
goods are becoming short.  Summer hotels are heginning to
buy up stocks of domestie towels and other household lines
and fiave pretty well cleanod up spot supplies. Lmported
lines are almost wholly absent from the market and where
ayailable are very high-priced, Burlaps are firm and con-
finue to move upward,with demand goad and supplies light,
Light-weights are quoted at 5.35c. and heayy weights at

.750.
Importations & Warehouse Withdrawals of Dry Gaoods,
Imports Entered for Consumption for tlwnt‘\fcol( and Since Jan, 1,

Week Endi
April 17 1915, Sihce Jan, 1 1915,
Phis. Value,

Pkgs. Vilue.
629 146,703

151 7,076
===1;4¢ 13,700
18 22,498

Muanufactiutes of—
i 4,044,200
1,552,760
8.?“-2.8&?
4,033,239
4 4,300,261
121,633 20,841,426
210,758 45,068,217
the Market.
6,281 2,058,602
9249 2811
L S
G707
30,607 2,179,602
58,002 11,244,080
121.633 20,841,426
Total marketed 1915 10,007 3.028,778 180,535 41,085,515
Total niarketed 1914, . 10,482 4,463,915 282,003 61,000,185
Imports Entered for Warchouse During Same Period,
AManufactitres of—
161,497 4,010

125,007 8,418

Misoellaneons - - - 1100 1,097 210,702

Total 10156 7.011 2.3??.}!1!}
Total 1914 .. _-_ - 0211988 2715:809
Warehouse Withdrawals Thrown Upon
Muanufactures of— K
W 317 7.278

wol
Cotton ... -_1".-_'.3 9,508
Blllk. .. i B57 4219
A s d85 0,084
Miscellancous 1 152,270
651,550

Total withdrawnls. ... ... 2,308
2,877,219

Entered for constmption

6,952

25 486

46,223
121,633

167 856

1,733,000
1,086,551

0,365,751
20,841 1424

U]
Tatal imports 1915 ~: T T

o
30,187,1
i

0,677 7
Total lmports 1914.. - ...__14,629 264,156 60,345,620
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BTATE AND CITY DEPARTMENT,

News Items.

Galveston County (P. O. Galveston), Texas,—Tenders
of Bonds Kequested.—Bids will be received until 11 a. m.
April 29 by John M. Murch, County Auditor, for the sale to
the county of 4% sea-wall and brealowater bonds in amounts
up to $42,000 and of about $46,500 of its 1910 Special Road
5% bond 1ssue.  Bidders will state the rate at which they will
deliver the bonds at Galveston and with or without the April
cOUpOon.

Helena, Mont.—Commission Form. of Government Adopled.
—By u vote of 1,707 to 716, the question of establishing the
commission form of government ((R? 100, p. 829) carried at
tho election held April 5.

Towa,—Legislature Adjourns.—The Legislature of the
State of Towa ended its 1914 session on April 17.

New Jersey.— Legislature Adjourns—The New Jersey
Loegislature adjourned Tuesday night (April 20). Prior to
adjournment. 8 bill was passed fixing Oct. 19 as the date
upon which a vote will be taken on the proposed constitu-
tional amendment granting the right of suffrage to women.
As Ocf. 19 is the last registration day, the women of New
Jarsey will not be able to vote until the general election in
Nov. 1916, even if the amendment is sdopted.

Ohio.—Proposal to Exempl Municipal Bonds from Tazation.
—The Legislature has passed a rnﬁul’utiml providing for the
submission to the voters of a proposed constitutional amend-
ment exempfing from taxation municipal honds issued sul-
sequent to Jan. 1 1916,

Port of Siuslaw %P. 0. Acme), Lane County, Ore.—
Deeigion.—A dispateh from Eugene, Ore., to the Portland
“Oregonian’’ says; “The Siuslaw Port Commission has the
right to vote and sell harbor improvement bonds at will
up to the legal limit of 109 of the assessed valuation of the
distriet, and is not subjeet to a referendum vote of Lhe peo-
ple, according to o decision in the Cirenit Court refurned
by Judge Skipworth April 15, The caso may be
carried to the Supreme Court; otherwise this removes the
last obstacle for the sale of $100,000 harbor-improvement
bonds for work expected this year. The casge in the Cireuit
Clourt was that of H. H. Earle of Blachly against 1. J,
Neeley of Maploton, Secretary of the Siuslaw Port Com-
mission, and against the individual members of the Com-
mission."

The $100,000 bonds referred to above are probably thoss
awarded on Feb. 20 to Sweet, Causey, Foster & Co. of Den-
vir (V. 100, p. 834),

0. 8t. Johns), Arix.—BIDS !l'!NJa'-.‘(.'T‘EDu—

5% 10-30-year (opt.). gold conpon tax-
(V. 100, p. Ulu]nwulri: rojm:lw-.“ g
Middlesex County, Mass.—BOND  OFFERING.—

have been as follows:
coupon bonds:
876 G Donam, (37) 21,000, (1) 8875, Dua
000 yearly fram 1919 to 1025 incl.
Datedaceh 1 1915, Dt puyable at the Nat: Park Bank, N, Y. Cortl-
dellversd in Akron.
state, for S14.000 69 tmprovemont bonds.  Qart. chonle for 295 rogquirod.
22,000 bldg: bonds will bo submitted ta o voto, 16 18 stated, on May 1.
rolid tax-frew water-works bonds (V, 100, p. 1373). Proposals’ for these
Cirtifiod chicok for 8500, payable to thes Mayor, required. Donded debt,
TI0N —A vote will be taken on Apreil 24, It s stated, on the question’ of
On Apell 6 the 7,000 6% G=year (aver.) buils ing aud equipment bonds
ALTURAS, Modoc {‘Jmmbi{;gcu!if.-—ﬂ-’m‘n.‘; VOIED.—By n voto of
ONIA, New Haven County, Conn —BOND SALE.—On '\85'. 21
ther bids wore:
R, L Day & Co., Boston. . 100150 Curtls & Sanger, Boston.. .. 99,451
APACHE COUNTY
NGTON,
recolve proposals for $70,000 414 % school lrands il

Bond Proposals and Negotiations this week

AERON, Ohio.—BOND OFFERING.—Proposals will bo recelved unti

12m. May 10 by James MeCausland, ity Auditor, for the fallowing 5%
SA7,.875 Grant, St pavine bongls. 1

on Mareh 1 oas follows: $3,000 1916 and 1917, 33,875 1918 and $4,-

1,125 Dayton St sower boods.  Devom, 3375, Due 5375 on Mareh 1

011, 1017 and: 1918,

fled or eashior’s checle ot o solvent hank othor than the one making tho bid,

for 654 of bonds bid foe, payable to City Treasurer, requived, bonds to bo

ALBANY, Linz Uuuut‘.sv Ore.—BOND OFFERING . —Blids will be re-
cebyed uneik 8 peame April 28 by T B, Van Thassel, Cley Comptroller, roporta

ALBION CONBOLIDATED SCHOOIL DISTRICT (P. O. Alblon),
Marsholl County, Towa.—BOND ELECTION ~—The question of fssulng

ALMA, Bacon County, Ga.—BOND OFFERING.—Further details
are ab hand relative 1o the offering on May 4 of the $15,000 59, 30-yiar

s will b recalyed antih 12 me. on that day by W. L. Thompson, Mayor-
Denomy, 25000 Date Jan. L1915,  Int. aon, Jan. 1oat place ceatred.
this lsue;  Assessod valuption, $300,000,

ALPHA SCHOOL DISTRICT, Madera County, Col.—BONT BLEC-
Tasulng $10,000 69 building bonds,

ALTA SOHOOL DISTRICT, Frosno County, Calif, —BOND SALE.—
(Ve 100, b, LIR6) were nwapded, 16 18 stated, vo Wm. 1, Stasts Oo. of San
Irancleon foe 87, 184—equal to 102,628,

2581 to 60 the question of lssn S1.500 65 1=5-yoar (ser.) firomen's-hall
and. hose-cart-linuse honds parelod at tho election held April 14.

3 L i
tho S150,000 44 % 15M-year (avor.) coup. refunding bonds . 1 D,
1186) wera awarded to Homblowor & Weeks of Boston st 100,71 and int.
Morrill, Oldbam&Co. Bos. .. 100.340 | Hincks Bros. & C'o., Be'port.100.035
Icissel, Kinnicutt & Co N L00.200 | arrls, Fotbos & Co.; NI.J\".. 1I'[J.I'-'.}I)

Estabrook & Co. of Boston subodived an feesgulne bid and 16 was thrown

(411178

(P
All blds recoived foe thy $126.000
freo road Londs offerad on April 5

A
"The Treasurer will )

10 8. m. Apeil 290, it I stated. — Dato Nove 1 1914, Due $4,000 ann. from

10916 to 10932 toel, sand §2,000 In 1933,
ARMOUR, Douglas Gountr‘ 80. Dak.—ROND ELECTION .—An
election will be held April 27 to submlt to the volers tho question of fsdulng
320,000 5% sowerage-systom-construction bonds:.  Int. semi-aonunlly .
Due $2,000 yearly Mareh 1 from l\lltl;] 1925 inel.
AUBURN, Cayuga County, N. Y..—BOND SALE.—Wao i50
that loeal Im:lklng irE;mt.ml(mu :rt'n\'u purchaged o 3?.:000 55 l:o:?tlinlsg:}:;ls‘t‘g
rovide funds for the remaloder of the year in the Gharities Dopartment.
ue Aug. 1 10146,
BACK SWAMP AND JACOB SWAMP DRAINAGEDISTRICT
Robeson County, No. Car,—BOND OFFERING.—Proposals will bo

recélved until 12 m, May 3 by the Boand of Deninage Commres.,G. B
Sellars (P, O. Lumberton), for $15,0000 6% 10-vear emeérgency bonds.
Authorized by the Gen. Assembly of No. Car. 1015, Denom, $500. Date
A, 1 1015, Int. semi-annually.

BAINBRIDGE TOWNSHIP (P. O, Chegrin Falls), Geauga County,
.Ohio.—BOND SALE.—On April 8 the $10,000 5% 3Y-year (aver,) road
bonds (V. 100, p. 918) were awarded to the Chargin Falls Banking Co. of
Chayrin Falls at 100,30 and Int.—a basis of about 4.90 % .

BARNESVILLE, Belmont County, Ohio.—BOND SALE.—On
%prll 194 bid or 85,305 85, equal to lULLf)!M. was recelved from the First
i nli‘. J]:mk of Barnesville for 35,300 85 5% strect-Impt. bonds offered on

At day,

BELLEVILLE, Essex County, N. J.—BOND SALE.—On Apr. 13 the
880,000 414 5 30-year coup, (with priv. of reg.) funding bonds (V. 100, p.
1278) were awnrded to John D, Everitt & Co. of N. Y. at 102.125—n basis
of about 4.379%. Other bidders were: <
J. 8. Rippel, Newnle_ - 881,625 00 Kean, Taylor&Co., N.Y_$80,935 20
Clark, Dodge & Ca,, N.Y . 81408 13110, L. Crawford&Co,, N.Y 80,028 00
R, M. Grant & Co., N-¥. 81,253 601 A. B, Leach & Co., N, Y. 80,856 00
Ludwig & Crane, N, Y- __ 81,200 00

BENSON, Douglas County, Neb.—BOND OFFERING.—Proposuls
will be received until 8 p. m. May 5 by Dan Westergard, Qity Olerk, for
tho $25,000 6% 10-20-year (opt.) city-hall honds authorized by vote of 306
to 182 at tho clection held Apeil 6 (V. 100, p. 1279). Denom. $500. Date
July 11015, Cutified cheek for 29 of bonds bid for required.

The official notice of this bond affering will be found among the adeertise-
mends elsawhere in this Department.

BIDDEFORD, York County, Maine.—BOND SALE.—On April 17
tho two issues of 4% bonds, aggregating 876,000, offered on that day (V.
100, p. 1373) were awarded to Hornblower & Weels of Boston as follows:
$25,000 20-year refunding bonds at 100.70—a basis of about 3.9555.

50,000 0 l4-vear (aver.) street and sidewalle bonds st 100.194—a  basis
of nbout 4.976% .

The other bidders (for Doth lssues) weee: ”

Merrlll, Oldham & Co., Bost. 100.149] N. W. Harrls & Co., Boston. .00.5
Denom, $1,000. Date May 1 1915; Int. M, & N.
BLOOMINGDALE TOWNSHIP SCHOOL DISTRICT NO. 10 (P. O.

Bloomingdale), Van Buren Countr, ch.—BOND SALE.—On April 20

the 815,000 S=year (aver.) building-improvement bonds (V. 100, &). 13731

wore awarded to Hoehler, Cummings & Pruddon of Toledo at 100,15 and

int., for 4 ';I)n —n basls of about 4.478% ., 'These bonds were advertised 10

be sold as Hsi

BLOOMINGTON, Monroe County, Ind.—BOND SALE,—On Apr. 12
the 10,000 55 city-hall bands (V, 100, f:. 1108) were nwardod' to, Diroed
Eltiott & Harrlson of Indianapolis for $10,403 25 and int.—equal to 104,02
Other bids wore:

1, M. Gampbell Sons & Ca., Indianspolis.

Hanchott Bond Co:, Chicago. - .~

Miller & Co., Indipnapolis. — -

Maoyor-Kisor Dank, ‘Indinna £
Denom, $1.000. Date Apr. 12

oo Dee, 1 feam 1917 1o 1926 {nel.
Nowspaper reporis dated Aprll 10 stato that Breod, Elllott & Harrison

has now relused 1o accopt thos bonds **as they bellove the city s now o

debt over its 2% Hmis allowed by law."”

BOYD COUNTY (P. O, Catlettaburg), Ey,—BOND ELECTION.—
Tha proposition to Issua $500,000 road-impt. boods will be submitted to o
vobe, It 18 stated, on May 1.

BOYNE CITY, Charlevoix Couinty, Mich —ROND OFFERING.—
Jo L Ekstrom, Qlty Gleck. will receivn hida until May 10 foe S16,000 59,
refunding bridge bonds.  Dated May 15 1015, Due $2,000 yearly on
Sept. 15 from 1920 to 1927 lucl.

BRISTOL COUNTY (P. O, Taunton), Mass.—LOAN OFFERING —
Bids will be received by the County ‘T'reas, until U a. m. Aprll 27, it ia stated,
for o loan of $150.000 dated April 28 1015, maturing Oee, 27 1915 and fssied
in antlelpation of taxes.

BRONXVILLE, Westchestar County, M. Y.—HOND OFFERING.—
Aceording to reports Frank Blusmore, Vil, Qlork, will recalve bids untll
B p. m, April 28 ol an fssue of 6,000 feg. road-Improvemont bonds st not
exceoding 6% int. Denom. $1.000. Dats April 1 1015, Int. paysblo
at'the Greamatan Nat. Bunk, Bronxeille. Due 31,000 yearly on Apeil |
from 1920 to 1925 (nel, Cert. check for $200, payable o the Villago,
rexpuired,

BRUNBWICK COUNTY (P. O. Lawrencevilie), Va.—80ND SALE.
O April 19 the 857,000 voupon bonds (V. 100, p. 1270) were swarded (o
Hambleton & Co. of Baltimore at 101,21 for hs.

BURLEY SCHOOL DISTRICT (P. O. Burlay), Cassia County,
Idpho. —HOND OFFERING.—Dds will be eeeelved until § p, m. April 30
for $60.500 6% 10-20-yoar (opt.) hailding :mdln;mipmunt bonds anthorised

915. Int. J. £ D,

by o vote of 318 to 102 st election held April 19
BUTLER S8CHOOL DIBTRICT (P. O, Butler), Richland County,
Ohio,—BOND OFFERING.—BIds will be recolvisd untll 12 m. dMay i3
by 8. Q. Spayds, Clerke Bd. of Ed,, for $8.000 57 bldg. bonds anthorized
by a vota of 87 to 12 at the electlon held Apell 120 Demom, (1) 8200,
(.’{U‘J £300.  Date Sept. 11915. Int. M. & 8. at ofTice of Dist. Treas.
In 1920, Cert. check for $300, payable to aboyve Cleck, regulced.
Purchaser to pay weerapd ing.

D
Dalis -
ory of bonds to b made on Sept. 1. s
must be unconditional

CALDWELL COUNTY (P. O. Princeton), Ky, —HBONDS DEFEATED,
—The proposition to Issua the $150,000 rond-conste. bonds (V. 109 po 7A0)
falled to carcy, At s stated, st the cleetion beld Apeil 3.

CAMERIDGE, Guornsu{ County, Ohio.—DBOND OFFERING.—BL)
will bo received nntil 12 m. May 3 by RC W, Stiles, City Aud:, lor the fois

lowing 59 l:ul.l‘pnl'l Bonds:
S00,175 steeet-tmpt. (assess) bonds.  Denom.. (1100 8500, (100 $517 00,
I Do 88,017 60 yearly on Bept. 1 from 1915 ¢

Date Sept. 1 1014.
1024 Incluslve.
18,000 strevt-Lmipt, (elty's portion) bonds.  Denom. (200 8500, (20) 8400,
ll.ul.u ’.[\Im-. 11915 Duo $000 yearly oo Mur, 1 from 1016 £o 1035
nelusive.
3600 rin?ll:ru-:.‘.c boods:  Denom: $500: DateMar-1 1015 DueMar. 1
1921.

Int. semi-ann. at offics of Clty Troas.. Cert. check for 2446 % of bants
bid for, {m}'ubl-: ta Clity Treas., requirsd. Bonds to boe dollversd and patil
for withla 10 days from thme of award. Porchasor to pay acerued int.
Bondel debt (nell this bsue), $063,842) Aonting dobd, $10,000. Assoss
val., £12,001 375.

CARBON COUNTY SCHOOL DISTRICT NO. 1 (P. O, Red Lodgal;
Mont.—nONDS VOTED.—An election hohd Aprll 3 resnlted, reports staty,
In favor of the question of Esuing #0000 school-bullding bonds, The yote
was LIS to 0.

CARLTON COUNTY (P, O. Carlton), Minn.—BOND SALE.—
Reports state that an [ssun of 65,000 road ]mml.-c_ hns heon awarded to
€1, D Colyvin Co, of 8¢, Paul for $05,400 (100.615) as 53. Mirchnser 1o
furnishc blank bends and pay attorney’s foas,

CARLTON COUNTY INDEPENDENT SCHOOL DISTRICT NO. 2
(P. O, Cariton), Minn.—BONDSE VOTED . —The question of fssulng to
thi State of Minnesotn $15,000 4% high and geade-school-bldg, bands
(V. 100, p. 1279) carried, it is ataved; nt the elect on held Aprll 14.

CARROLLTON INDEPENDENT SCHOOL DISTRICT (P. 0. Car-
rollton), Dallps County, Texas—RONDS VOTED.—Ry a voto of 56 to
12 the question of ssulng $12,500 site-purchase and bollding bonds carried,
it is statod, ot an election held April 17,

CARTER COUNTY (P. O, Elisabethton), Tenn.—BONDS PRO-
POSED —Roports state that the County Court 18 peeparing to fssus
£340,000 road bonds,

CARTHAGE, Bmith County, Tenn.—HOND OFFERING .—Proposala
will he received until 12 m,. May 1 by Alex. O. Read. Mayor, for $15,000
B9 2%—}1“‘- high-school bonds. Int, seml-annual. Cert, check for &6
of  bid  required.

CARTHAQGE SCHOOL DISTRICT (P. O. Gnrthaga} Jasper County,
Mo.—BOND ELECTION .—An slaction will be held ¢ ul"l 27, 1t 1s stated,
to vote on the question of Issifog $10.000 Collegiate Institute bolldiog
purchnse bonids.
WCOHATHAM COUNTY (P, O, Pittsboro), No. Car.—B0NDS VOTED.
—Ab an election held Apell 6 the propositions to issue $50,000 Matthews
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Twp. and £50,000 Gulf Twp. road bonids received a favorahle vole, reports
siato,

CHIPPEWA COUNTY (P. O. Bault Ste Marie), Mich.—BOND
OFFERING.—We reported in last week's ' Chronolele®, page 1374, that bids
wonld he recelved until 3 p. m. Juna 15 by Herbert L. Parsille, Oo. Clerke,
for §150,000 16-year rowd-system bonds nt not exceeding 414 9% Interest,
We are now advised that anly $50,000 of these honds will be offered on that
day (Juno 1

OLARKSVILLE, Montgomery County, Tenn.—BOND SALE—On
Aprll 156 the $47,100 5% 10-30-yr. (opt.) coup. run-tlm_c_‘hunlla {‘\-'. 100,
p. 1479) wore awarded, it Is stated, to Kissel, Kinnieutt & Co. of Chicago.

OLAY COUNTY (P, 0. Brazil), Ind.—HOND OFFERING —Proposals
will_be received by MeClean Johnson, Co. Treas., until 10.30 a. m.,
April 26 for the following 41 % highway-impravenient bonds :

26,600 James O, Bemls ot al highway bonds In Lewis Twp, Denom. $430.
Duo $430 each six months.
5,300 Isham A. Woods et al highway bonds in Van Buren Twp. Denom,
$205. Due $265 cach slx months.
18,000 Nobls R. Taryin et al highway-lmpt. Bonds in Dick Johnson Twp.
Denom. $450.  Due 5000 each six months.

Date April 6 1015, Int. M. & N. Due each six months from May 15
1016 to Noy. 15 1925 inel.

CLEARFIELD, Clearfleld Cntmt]y Pa.—BONDS VOTED—The
question of isniing $100,000 high-schoo “hullding anit site-purchaso bonds
carried, it is reported, at the election held April 15,

CLEVELAND, Ohio.—BOND SALE.~—On April 19 the two issues of
695 coup. bonds preregating 1,017,000 and the five issues of 4 34 55 coup.
bonds  agereguting $1,030,000 (V, 100, p. 1017). were awarded to Robt.
Winthrop & Co. and Colgate, Parker & Co. of N. ¥. The bidders were

ns follows:
$100,000 00 $200,000 00 $117.000 00
Grade Crossing.  Fire Dept. Street Impt.
Robt., Winthrop & Co,, New York. .13102,500 00 $204,020 00 $118,930'50
Colgate, Parker & Co., New York. .
Harris, Forbes & Co., Remick,
Hadges &  Co,, Nntional Cloy
Bank, all of New York
Smlmﬁ Spitzer & Co., Toledo
J. 8. Bache & Co., New York.
A. B. Leach & Co., Ohic e
O, F, Denison & Co,, Olevoland
Tillotson & Woleott Co,, Clevel
Knauth, Nachod & Kuhne, N. Y
Spitzer, Rorick & Co., Toledo. ..
Davies; Hertram & Co., Clnclnana
Western German Banle, Cincinoati
First Nat. Bank of Cleveland, Ohio
£A00,000 00
Street Tmpt.
914,850 00

203,818 00
208,661 50

102,181 00
101,771 50
101,700 00
101,600 00
102,361 00
101,272 50
161,101 11

$30,000 00
Garhige.
230,381 00

118,540 08

118,571 50
118,491 00

118,374 756

{
£100,000 00 $600,00
Park. divir I
Robt. Winthrop & Co. $102,700 00 £619,50
Colgato, Parker & Co,
Harris, Forbes & Co.
Remick, Hodges & Co.
Nat. ity Bank, N. Y.
Sidney Spltzer & Co. ..
J: 8. Bache & Co. ...
A, It Leach & Co. .-
O, K. Denison & Co.
Tillotson & Wolcott O
Geo. B, Gibbons & Co
Hayden, Miller & Co... 907.560 00
First Nat. Bank, Oleve. 003,750 80

CERTIFICATE SALE.—The $000,000 4% cortifieates of Indebtedness
matucing Sept. 1 1915 also offered on Aprll 19 (V. 100, pl 1279), woee
nb\lvi-ndrdm on' that day to Curtis & Sanger of Boston ab 100.428. Other

dders wero:

Union Nat. Banlk, Olev. - 003,600 | Farmers' Ln. & Tr, Co, N.Y3001,165
F. 8. Moseloy & Co., Bos.- 002,428 | Harris, Forbes & Co., N.Y. 0006
Bond & Goodwin, Boston_ . 902,311 | Cont. &Com . Tr.&8. 0k, Chl. 900,100
Equitable Trust Co., N. Y. 901,674 | Tillotson: & Waolcott Co.,
Banle of Commeree, N. Y__ 001,62 OCley. (for $450,000)...- 451,900
H. Lee Anstey, New Yorks ﬂ(]l“.!l]ﬁ“trmli:!g. Hodges &  Co,,
N. Y. (for $50,000) 50,060
(B el 00N Hhas SISER S RO 0 S0 2
000, 15! i 000, L33 000, U8 v 9200,
00, 2200,118 20; 2300,000, 2300,066 30.

BONDS OFFERED Y BANKERS —The nbove bonds are belng offered
to Investors by Robert Winthrop & Co. and Colgate, Parker & Co. of New
York at prices ranging from £.10% to 4.25% . For description seo adver
tlsement on o preceding pagoe.

CLOVIS SCHOOL DISTRICT (P. O, Clovis), Cu County, N.
Mox.—BONDS VOTED —The election held April 6 resulted, reports state,
in favar of the proposition to fssue 518,000 bldg. bonds.

COLONIE (TOWN) COMMON BCHOOL DISTRICT NO. 15, Albany
County, N. ¥.—BOND OFFERING.—Bids will be recolved 1ngll 6 p. .
Apr. 26 by Ohas, O. Wing (386 Brondway, Alhany) for $16,500 595 sohool
bonds. DPenom. (1Y 5500, (16) S1.000. Date July 1 1015. Int. 1. & .J.
at Home Savings Bank, Albany . in N. Y. exchange.  Due one bond yearly
on Dee, 1 from 1010 to 1031 inel.  Cere. cheek, eash or bank drafy for 1095
aof bonds required.

COLUMBIANA COUNTY (P. 0. Lishon), Ohio.—BOND SALE.—
The following blds wera recoived on April 19 for the 7,800 5% 414 -{1“
(nver.) school-bldg, (connty's portion) bonds offeved on that day (V. 100,

b, 1187):

'![‘lllrltsunk WolcottClo., Cle. 37,6883 46| Bread, Elllott & Har'n, Cln.87,830 60
H‘.’O—.‘-‘ﬂﬂ%[ﬂ)d & Mayer, Cine 7,842 00| Otis & Co., Qloveiansd 2000
Teery, Briges & 8layton, Tol. 7,841 00[8Stacy & Dreaun, Tolado. . .. §,818 §4

COMMERCE, Hunt County, Tex.—ROND ELECTION.—Reports
stato that o voto will be talkan on ,{prlt 27 on tha question of Issaing $4,500
Muain St. and public-square-paving bonds,

COPIAH COUNTY (P. 0. Hazelhurst), Miss.—BOND ELECTION.—
Roports state that an election will ho hold (o Distelet No. 4 to vote on the
proposition to [ssue road-construction: bonds.

CORNING, Tehama County, Calif.—HOND SALE.—On April 6
tho two issues of 6% coupon bonis; scgregnting §30,000 (V. 100, p. 1100).
wore awarded to thoe State Board of Control ab par and int.

CRAFTON BCHOOL DISTEICT (P, O. Crafton), Allegheny
County, Pa.—BOND ‘SALE.~—On April 19 the $15,000 41475 2014-yr,
(aver.) tax-free schipol bonds (V. 100, Ib 1374) were awarded to the Mallon
Nat. Bank of Pittshurgh for 815,437 60 (102.910) nnd int.—a basls of about
269 Other bidders wora:

Pitt$15.431 | Lyon, Singer & Cn., Pitts.. 515,281
tts. 15,440 Georga  Allen & Whitehouse 1.,_,?‘.?:'.(‘)
o L

011,916 00, 30,208 20
30,040 50
80,120 00

102,284 00 618,104 00
102,071 50

101,816 00 613,680 00

1,475 00
} 010,575 00
911,440 00

30,202 50

4.326%.

Holmes, Wardrop & Co
Pittab'gh Bl for Save
Q. M. Barr & 15,280 | Walter Fitzhorrls

CRAWFORD COUNTY ROAD DISTRICT NO. 1, Ollo, -HOND
SALE~On Apreil @ tho $20,000. 5% coup. raad-impt. Honds (V. 100, p
ml[?r‘}owl‘;)w awarded, it 1s atatod, o Seasongood & Mayor of Cinetnnatl
nb 2. 10n -

CROOKSVILLE, Parry County, Ohio.—HOND SALN.~On April 10
the S$6,000 5%, 10-yr, streei-lapt. (viliags's porclon) boads (V. 100, p. 1280)
were awarded to Otls & Co. of Qleveland for 80,001 (100.016) and fnt.
Hoehler, Curamings & Peadden and Terey, Beiges & Slayton of Toledo
cacht submitted s Bid of par.

CROW WING COUNTY INDEPENDENT BCHOOL DISTRICT
NO, (P, O, Croaby), Minn.—A0NDS VOTED~—Tha clection hild
April 10 resulted, reports stato, [n favor of tho propositions (o lsue the
$100,000 bldg. and $50,000 refunding bonds (V. 100, p. 1250), The vote
was 270 to 218 nod 2680 1o 100, respectively,

CUMBERLAND COUNTY (P, O. Portland), Me.—ROND OFFERING,
~—D'roposals will be recetved until 2 p. i Max 3 by the Oo, Commes. for

200,000 4% 20-yr. brideo bonds.  Demom. $1,000.  Date May 1 1015.
nt. M. & N, at office of Co. Treax. Bondls will be Tegnlly npproved by
Lihby, Robinson & Ives of Portland, whaose favorable opinfon Is on fils
with the First Wat. Bank of Portlund, who cortify to the {ssue,

DALLAS CENTER SCHOOL DISTRICT (P. O. Dallas Center),
Dallas County, Iowa,—BONDS VOTED.—By a vote of 200 to 172, the

uestion of fs n&r 330,000 bldg. bonds carrled, réports state, at an clec-
tlon held Apeil 10, Ll

THE CHRONICLE

[Vox. 100.

DAYTON, Campboll County, Ky —BOND OFFERING—Proposald
will by recelvid until 8 p.om. May 17 by tho Bond Commrs, ,W. ©. Qulnby,
Mayor, WIll €, Martin, Clty Clork, and Fred H. Reckers, Clty Treas., for
$134,000 49% refunding bonds,  Donom,. $500. Int. semi-ann. = Doo Al
1035, subject to call before maturity.  Bonded debt, inel. this issao, $180,-

No [loating debt. Assess. val. 1014, $3,008.815; est. value of all

4 taxable property, $3,004,575.

DELANO SCHOOL DISTRICT, Kern County, Calit.—ROND SALE,
—On April 8 thio $23,000 695 9 -year (nyvoe.) huilr.['ing bonds dited Mar, 3
1015 (V. 100, p. 1100) \\'nrcn\hu’iml to Blyth, Witter & Co. of Ban Francisto
for 824,188 (105:165) and Int.—a basls of about 5.30%. Int. M. & 8, ab

the County Treasurec's office.

DOUGLAS COUNTY (NO. 12 AND TODD COUNTY (NO. 2) INDE-
PENDENT JOINT SCHOOL DISTRICT (P. O, Osakls), Minn,—BoND
OFFERING —Proposals will be received until 4 p. m. April 30 by J. M,
Curtis, Dist. Clorke, for the following 5% bonds:
$12,000 bonds. Dua $1.000 yrly. Dec. 1 from 1920 to 1928 Incl. and

53,000 Dee. 11935,
Due $2,000 Nov. 11015 and 1916 and $1,000 Nov. 1
1017, 1018 and 1919,

Cort. ohpele for 395 of the bid, payable to tho Dist. Treas., required.

DUNEKIREK, Chautauqua County, N. ¥,—ROND OFFERING.—
Proposals will b recelved until 8 p, m. May 4 by J. M, Madigan, City
Treas,, for the $100,000 5% public docl-conste. bonds recently authaorized
(V. 100, p. 1109, _Donom. $1.000, DatoJune 1 1015. Due $5,000 yrly.
beginning 10 yrs. aftee date.  Cert, chock for $100 requiced.

DUNSMUIR, Biskiyou Countf, Cal.—HOND ELEGTION.—Tho clec~
tlon to vote on the question of issuing the §25,000 20-yr. street-impt. bonds
a\!. n[clmt- exceeding 45 lot, (V. 100, p. 1280} will by held, reports state, on
April 26.

EDGEWATER, Borgen County, N. J—BONDS NOT SOLD—NEW
OFFERING.—No blds wero rl.'l'.:‘i\".\!’ on April 20 for the 35,000 5% bonds
affered on that day. Now bids for these bonds will be recalved until May 4.

EL CENTRO SCHOOIL DISTRICT, Im erinl County, Cal.—BOND»
OFFERING.—Proposals will be received imtil 2 p. m. May 4 'ny- M. 8. Cook
Clerk Bd. of Co. Supers, (P. 0. El Centro) bf"ll' S60,000°69 site-purchnse,
bldg. and cquip. bonds. Denom, $H00. ate Aprll 5 1015, Tnt. ann.
at the Co. Treas, Due on April 5 as follows: $1,500 yrly. from 1920 to
1949 inel. and 82,500 yrly. from 10560 to 10565 !ugL Cert, or Cashier's
cheelke for 59 of amount u? hmuls.s[::nyuhln to tha (.hnlrllml]}q‘f B, of Co.
Supers., required.  Bonded debt, $55,000. Assess. val., 82,750,227,

ELIZABETH TOWNSHIP RURAL SCHOOL DISTRICT, Miaml
Caunty, Ohio.—BOND SALE.—Ou April 10 the 54,500 6% 33-yr. (aver.)
school bonds (V. 100, p. 1188) wers awarded to Seasongood & Mayer of
Cincinnati for 4,401 (Pﬂ'.’..lﬂ-l and Int.—a basis of about 5.319. Other
bldders were @

Weil, Roth & Co., Qin... 84,876 80| Hoehler, Cununings & Prid-
See, Sav. k. & Tr. Co... 4.873 00 dan, Toledo $4.828 50
Sid. Spitzer &{L‘Bi. ‘l'olc’(llol. It.?#i{l %% %Qltl,hcr. l{milckd&: (:é;.. "{:'ul- 4,825 00
Terey, Hriges & 8layt., Tol. 4, | Fleld,  Richards 104,

1"[:-5&3'r Nmf“l]k.. Barnesv.. 4,861 00 Onelnnati. .o ceecamanea 4,805 00

ELLAVILLE, Bchley County, Ga.—BOND) OFFERING.—Proposals
will b received until 12 m, April 30 by O, L. Battle, Olty Clerk, 1t is stated,
for the $10,000 5% 20-yr. bldg. bonds voted Mar. 5. }'m‘ semi-annual,

ELLWOOD CITY 8CHOOL DISTRICT, Lawronce County, Pa,—
BOND OFFERING —Proposals will be reeoived until 2 p. m. Apr. 27 by
G. Blainp Hancher, Dist. Treas. (eate First Nat, Danlk, Ellwood Clty), for
830,000 4149 tax-freo school bonds. Date May 1 1015, Int. M. & N.
Due two bonds each six months, beginolng May 1 1920, Cort. cheek for
3500 reculred.  Purchmser to furnish bonds ab pwn expense.

ERIE COUNTY (P. O. Sendusky), Ohio.—BOND OFFERING.—
Bids will be recoived until 12 m. April 20 by Hayes M. Adams, Co. Auil., for
351,000 5*.-5_intu=-r0um¥) hmlmnir No. 3 bonds.  Auth. See. 1223 Geu,

Denom. 2500. Date -‘\Xl' 126 1015. Int, A, & O. at office of Co,

4. Due $5,000 yearly on April I from 1916 to 1021 Inel. and $6,000
April 1 1025. An unconditional cert, chock for 59 of bonds bid for, puy-
able to Bd, of Co. Commrs,, required, 1lsamls to bo dellvered and '|it!‘ for
within 10 days from timne of nward, Puarchaser to pay acerued intorest,
Official cireular states that thers s no lithgation affeeting this issus and vl
this county has nover defaulted In the prompt payment of ]F-Im:l Al or in-

debtedness, Bonded debt (Incl. this [ssue), $277,500,
;r&?ﬁ}gn&?ﬁh‘f‘ Ascoss, val: 1916 S65,645.2100 Trus vl (o46:) $06s
000,000,
0L DISTRICT, Los Angeles County, Calif,—
mﬂ?ﬁ‘fﬁﬁ{gﬂ\gcﬂﬁm will b received until 2 p. m. April 26 by H. J.
Lelande, ex-officio Oleric Bd. of Co. Supars, (P2 0. Los Angeles), for £4,000
6% slie-purchase, constr. and equlp. bonds. - Donom. 3250,  Date Apr. 1
1015, Int. A. & 0.ac Qounty Treasury.  Dite $260 yuarly on Apr. 1 from
1916 to 1919 inel, and 3500 yearly Apr. 1 from 1920 to 1925 incl, Cert,
or eashier's cheele for 5% of bonds bid for, payable to Clialrman Board of
Supers., required. Purchaser to pay acerued iot. No bonded dobt,
Assoss. val, 1914, $134,010.
88EX COUNTY (P. O. salam)l, Mans.—BIDS.—Tho othee blds ro-
colyed for the loan of 330,000 awarded to the Gloucester Safe Dep. & T'r, Co.
8t 2,809 discount plus 25 cents pramium, on Apr. 16 (V. 100, p. 1375), were
ns follows: Discount. Discount,
G0 | Qortls & Sanger, Boston.__ _.3.17 9%
Estabrook & Co,, Hoston....3.24¢/
Bond & Goodwin, Boston. - . .3.44 00
Merchants' Nat. BDank, Solen (74

& Co., Boston
Ay Naumlkeag Trust Co

Oontral MNat. Bank, Lyoi- .-, 14140
L‘-ggirr:"\]nn ‘:\EM.?;}(‘.. Gi'uuulsa_{." A r§ Mprrimoae Nat. Ble., Hav'hill .i.luaﬁ;
Plus 75¢. premium,. D u; c?!lx coli‘.m;;i;;;hr% Plus 32 promium,

EXOBLSIOR SPRINGSB T (P. 0. Excelsfor
Springs), Olay County, Mo.—UOND SALE.—Tho 320,000 high-school-
|JE$K. I{::mi!; v::{\.d April (‘\;- ;{m- l;-ui;“m ;“—“I"-‘ 3“"“{;‘;:}‘}-} orriL

QUNTY (P. 0. New any); Ind.—0o? IRING.—
Bli-?\?i}lngm(imdvml m(m! 10 a. m. Apr. 26 1!'8’ Olaude A, Bittason, Count
Treas., for $17,000 (denont, $425) and $11,000 (denam. §200) 4}&% road=
impt. Bonds In New Albany 'rwn-m 'Ir);';}) a;_pr‘; PZG Ellsl-? 1 ;: M. &N,

BCHOOL D (. 0. Fontanolle), Adair
Corll%}gTAFO%I:E-BONUS DEFEATED ~—The queation of Issu'ln;; thi
2';.(Hll{iaulhling bonds failed to corry ab an oleetion beld April 3, The voto
was 124 “for'* and 101 "agninst.

FORT COLLINS SCHOOL DI‘S?E!QT NO. G (P, O. Fort Collins),
Larimer County, i({:glio-—-b;‘i:‘i’l\:lz% ‘1{1_) Hflhf”-ﬁ'hlll}l! t‘ztlzl-rt?&lla"] t:)lr in\:u[u r the

& 7y . s I fs iy 8 sk o
ﬁa"}l\{fﬂ‘}urh Tl“tl"iﬁt(«‘lhm b (r.ﬁu alection hetd April 12, A FeaLac DY

FRAN KLIN COUNTY (P, oéqf:"nlﬂ’?ﬂ)’lﬂﬂ.'m??‘“{T?\?‘\;E’n":"’" rﬁ*@
On April 8 the 830,000 6% 6 1-3-yes A ahonas (V. P18
wg*u melu to A, B, Lench & Qo. of Ohieaga a6 102,78 and Lm.—‘n binsis
of about 4.50%.

BOND OFFERING.—Blids will bo received untll 10 o, m. May 5 by John
Heoth, Clerk Board of County Commissioners, for the following 5% road-
improyement bonds : .

211,000 Avery road-impt, No. 2 bonda. — Due 23,000 yrly. on May 1 from
1916 to 1919 inel. and §4,000 May 1 1020,
20,600 Ridgeview road-impe. bonds.  Duo 36,000
1016 to 1010 incl. and $6,600 May 1 1920,
7,600 Troesch road-tmpt. bonds.  Due 81,500 yrly, on May 1 from 10106

to 1920 Inel.
18,000 l-'.‘i-cd 1$s:nl-tm;:t.. bonds.  Dus £3,000
May 1 1920.

ta 1919 incl. and $6,000
Denom. $300. Datg May 1 1916, Ink. M. & N. at office of County
1) on & solvent natioanl bank or trust

arly an May 1 from

yriy. on May L from 1010

Treasurer. Cortilfled check (or o
campany, for 19 of bonds bid upon, payable to Hoard of mem!y Commis-
signers, required, Bonds will be ready for delivery on day of snle. A com-
plete teanseript of all procvedings had In tho issunnee of these bonds will
{m furnished successtul bidder at tima of award and o reasonabla length of
time will be allowed purchaser for examination of same.

FREMONT, SBandusky County, Ohlo,—nonND SALE.~On April 20
tho §1-’i.l1ﬂﬂ 5O 1215-yr, (i:m».r‘l Wayno 8t.-Impt. (assess,) bonds (V. 100,
y. 1281 wern nwnrded, 1t 1s voported ) to Tlllotson & Weolcott O, of Clove-
and at 101.21—n basis of about 4,87 %,

QERMAN TOWNSHIP SCHOOL DISTRICT, Clark County, Ohio,
—BOND OFFERING.—Blds (scalod or verbal) will be recelved untll 10
aom, May 1 by AT, Qleele, Gleck Bid. of Bd. (P. O. R, D). No. 7, Spring
field), for the $16,000 5% coup. school-bldg. bouds voted Feb. O (V. 100,
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]\\. BG6).  Auth, Sees. T625-7627 Incl,, Gen. Code,  Denom, $500. Dato
May 11015, Int. M. & N; at Lagonda Nat. Bank, Springfield: Due
8500 cach &lx months from Mar, 1 1916 to Sept. 1 1930 incl.  Ocrt, ¢heels
on a Olark Qounty bank for 5% of bonds bid upon, payablo o above
Clerk, required,

GHENT, Lyon County, Minn.—BoOND QFFERING.—Proposals will be
roceived until 8 p. m. Aprll 80 by B, J. Bot, Vil. Recordar, for $5,000 public-
bullding-erection bonds at not exceeding 6% int. Degom. 8500, Due
8500 yearly from 3 to 12 yvears feom date, Inel,  Cert, check for 107; of
amount bid, payable to the Viliage Treasuror, required. )

GIBSON COUNTY (P. O, Princeton), Ind.—BOND OFFERING.—
Bids will be recolved untll 3 p.m. API'Il 20 by Milton Cushiman, Co., Treas.,
g. 1:413'&;.“*]. for aight Issues of 4145, hlul\muy—lmpl,. bonds aggregating

73,100, ,

GILA COUNTY SCHOOL DISTRICT NO. 86, Ariz,—BOND OFFER-

ING.-—S8caled bids will be received until 12 m. M:\i' 3 by Frank L. Gaties,
Nerke Bd. of Co. Supers. (PP; O. Globe), it is stated, for §75,000 6% ligh-
school-building bonds, Int. somi-anooal.

GLOUCESTER, Essex County, Mags.—BONI SALE.—According to
roports Geo, A, Fornald & Co. of Boston have boen awarded at 100.654 an
igsue of $10,000 49, highway-improvement bonds. Data May 1 1015.
Due §1,000 yvearly from 1916 to 1525 incl.

GODLEY SCHOOL DISTRICT (P. O. Godley), Johnson County,
Tox.—BONDS VOIED.~—Thi question of issuing $15,000 bldg. bonds re-
eeived o favorable vote, It is stated, at an olection held April 3.

GRAFTON INDEPENDENT SCHOOL DISTRICT (P. O. Grafton),
Tavlor County, W. Va.—BOND SALE.—On Aprll 5 the $110,000 5%
10-34-year (apt.) coupon building bonds (V. 100, p. 1110} were awardé
to Stacy & Braan of Toledo for 110,750 (100.60) and int,—a basis of about
1.913% to optional date and about 4.950% to full maturliy. Other bids:
Siidney Spitzer & Oo,,Tol...5110 473 | Provident Savings Banle
AJ, Hood & Oa., Detrolt . 110,126] & Timst Oo., Olnein..$109,324 50
Heasongood & Mayer, Cinc. 110,025|

GRANTS PASS, Josephine County, Ore.—BONDS NOT SOLD,—
No sale was made ol tho $1,074 92 6% Improvenient bonds offered on
April 15, The bonds will be re-advertized.

GRAYLING SCHOOL DISTRICT (P. O. Gmy‘iing). Crawford
County, Mich,—BOND OFFPERING.—BIds will bo recelved until 2 p. m.
Aprll 28 for the 50,000 415 % bullding bonds authorized by o vote of 110
to 7 at an election held April 12, Due part yeariy.

GRAYSON COUNTY (P. O. Sherman), Texaz.—RONDS VOTED,—
The proposition to [skue the 000,000 5% road bonds (V. 100, p. 1281)
enrried, 16 is stated, at thoe alection held April 17. :

GREENVIEW, Menard County, IIl.—BONDS VOTED.—At the elec-
tion held April 10 a vote of 131 to 37 was cast In favor of the lssuance of
$15,000 bidg, bonds, reporis state.

GROTON TOWNSHIP, Erie County, Ohio.—ROND OFFERING.—
Bids will be reeeived until 12.m, May 6 by L. L. Graves, Twp. Olerk (P. 0.
Castalia, . . D, No. 2), for $15,000 of thoe $25,000 5% coup. road-impt,
bonds voted Mar. 22 (V. 100, Bi 1188).  Denom., $500.° Date Ape. 11915
Tnt. A, & O. at Citizens' Danking Co.. Sandosky. Due 31,000 00 Apr. 1
and 81,600 on Ogt, 1 from Apr. 1 1023 to Oct. 1 19258 incl,  An uncondi-
tional cort. check on a bank other than the one mwaking the bid, for 5% of
bonds hid for, payable to Uwp. Trostees, required.  Bonds to ba delivared
within 10 days feom thme of award,  Purchoser to pay accrued fntereat,

GUERNEEY COUNTY (P. O. Cambridge), Ohlo.—HOND SALE.—
T'he following bids wore rmnivml'nly April 6 for the 327,000 5% bridge bonds

offered on that day (V. 100, p. 1281) ;

< & Co., Chie..$27,817 00| Btacy & Braun, Toledo. .. 834,640 90
8id. Bpitzer & Coi, Tol. . 27,720 00| Well, Roth & Co., Qin. G337 00
Seasongood & Mayer, Cln, 27,720.00| Davies-Bertram Co,, Cln, 26 00
Tillotson & Wole.Clo,,Clev. 27,704 70| Bright.-Germ . Bk.Co.,Cin. 34,610 00
First Nat. Bk,, Clove. .. 27,650 80| Prov. Sav. Bk. & Tr. Co.,

. B, Denlson & Co,, Cley. 27,640 656]  Olneinoati 34.615 60
Ohlo Nat. Bk., Columb. _ 27,644 84 |8pltzer, Rovick & Co,, 34,405 00

Ag Indicated above, A, B, Leéach & Co, were the highest bidder, We aro
ndvised, owever, that questions have avisen that will causo n delay in
making a declsion.

BEADDONFIELD, Camden County, N. J.—BONI OFFERING.—
Proposals will be recelved until 8 p. mi. April 27 by Jos. K. Lippincott Je.,
Mayor, for the 817,000 55, strett-paving bonds récently anthorlzed (V, 100,
b, 1110),  Denoi. $1,000. PateJune 1 19015 Int J. & D, at office of
Boro. Treas.  Due after 30 years from date of fssue,  Cort, check for 295
of bonds bid for, payable to Chas. E. Magill, Doro. Trans,, required,

HAGERSTOWN, Washington County, Md.—BOND OFFERING.—
Harry MeStonffer, Tox Collectar, will offer far salp at public auction at
11 n. m. May 4 850,000 of the 66,000 414 % rog. tax-free park bonds,
Sorles 1, yoted March 22 (V. 10000 1110}, Denom. $100.  Date 'day: of
Issuance.”  Int. J. & J.  Due $5,000 yearly an Jag, 1 from 1025 to 1934
Inelusive.

HAMILTON COUNTY (P, O. Chattanooga), Tonn.—HOND SALE.
—On a\ll)l‘- 15 825,000 59 25-year East Chattanooga drivewsy bonds wore
awardod, it is stated, to B, M. Grant & Co, of New York st 103.41, Pur-
chasor agrees to pay eost of printing bonds and attorney’s fees,

HANCOOK COUNTY (P. 0. Findlay), Ohlo.—BOND ELECTION,—
The election to vote on thoe question of fssulng the £100,000 county-infirm-
ary-bullding bonds (V, 100, p, 1281) will ba hold May I, it [s stated.

HARDIN COUNTY (P. O. Eountze), Tex.—BOND OFFERING.—
Proposuls will ho recolved until 11 s, . May 3 by W. W, Dies, County
Juege, it is stated, for the $150,000 55 10-40-y¢. (opt.) Road Dist. No. 1
road bonds votod Feb. 200 (V. 100, p. 832). Int. seml-annual,  Cert,
cheels for 1% required.

HARLAN SCHOOL DISTRICT (P. O. Harlan), Bhelby County,
Towa,—BONDS VOTED.—'The proposition to Issue 200,000 high-school-
building and £30,000 ward-school-bulliling bonds carrled, it 13 reported,
by a vote of 822 to 150 at an election held Apreil 19.

HARRISON TOWNSHIP ROAD DISTRICT, Van Wert County,
Ohio.—BONDS TO BE OFPERED SHORTLY .—We nre advisad that this
disteict will shortly offor for galg 310,000 road Hhonds.

HARRISON TOWNSHIP RURAL SCHOOL DISTRICT, Cham-
paiﬁn County, Ohio,—BOND OFFERING.—Proposals will ho recelvied
until 12 m, May 1 by Bam. Blegenthal, Cleck Bd. of 1d. (P, O, Do Graff,
R, F. D, No, 2}, for the $18,600 b3 % sehoal bonds voted Mar. 1 (V. 100
ih TTCE}, Danomt. 8500. . Data May f 1015, Tnt. M. & N, nb the Nablonal
l{!?\;?! inl'!lfrl‘mnn. l:]f}"ﬁ §500 l(m'r-h Elx Imur:_t?wl [E“"ll) Nav. 11915 to Nov: 1

43 Inel.  Cert, check ona Ghampaign Connty banlk (or o 500,
payable ta the above Olecls, nquim!. { PR EOR SEC0

HARTLAND TOWNSHIP, Huron County Ohlo,—EOND OFFER-
ING.—Propasals will be veealved untll 12 m. May | b WIII'\':I. I)nrlﬁ;,
Twp. Clerk (P, 0. Colllns, It. 7. 1. No. 1}, for 7,000 54 road-Impt. bonds
Denom, 8500, Date May 11015, Int. M. & N, ot Huron County Bank-
iniz Co,, Norwalle.  Dup 8600 Nov. 11016, 1917 wid 1018 and 2400 oach
six months from Nove 11019 to Noy. 1 1024 inel.. Cert, choolc on n bank
tl-‘lhl-r :\.h;ﬂnI the 'll}" 'lﬂ-'ﬂf»g‘!%‘ 'ihul h%il. ‘I‘ﬂrl 5% {_I!’ bands bid for, payable to
Twp. Clorke, requived.  Bonds to bodellvered and ps
from time of awnrd, Pucchaser to pay acceed Inlt.é;":‘g:l-.mr A0 Aary

HAZARD, Perry County, Xg.—BONT OF P [} —Proposals will ho
yeeelvad unt(l May 1 by Jv 1o Fitapatriolk, C_;,,";fi\_m,".;,':“;';}‘,“n:;ﬁ,"“.’,‘;.
strect-impt. bonds. . Denom, S100 or multiples thareof, not to oxcod 3500,
Hlt.. nnsr:u'bluL l:'u. n I(If'llrt;lt‘kyl ]t}au"lkﬂ to bha ll‘}-.-.ilimnml by tho City  Council,

un one-tenth yeariy from ] Tars afier datoe, 14 V- ehee
Caror S100 reauirods ¥ e date, Inet,  Qert, cheele (or

HAZEN, Morcer County, No. Dak.—BOND OFFERING —Blds will b
rocelved untll May 1 for $3,000 6% steeot ading and lllu’n'uvm(rlwm. ﬂl'llll’
fire-protection bonds authorized by vote of 20 to (0 at an eloction hoatd Nov, 7
Dua May, 1 1025.

HEMET, Riyoraide County, Calll.—RBONT) SALE.—On April 12 tho
Eivee bentes of 49 1-10-year (ord gold coupon bonds, segregating $5,000
(V. 100, p. 1281); woro awartdod tg tho Capltol Nat. Dank of Saceamonto ot
100.54 nnd int.—xn hasts of about 5.875% .

HIGHWAY SCHOOL DISTRICT, Tulsre County, Cal,—HOND
OFFERING . —Proposals will b r_w:u:v(-nl' until 2 p.om. Z\Iuy 3 by the Clerk
Bid. of Co, Buporvisors (P, O, Visalia), It 1y stated. Tor %’4.00 1% bldg.
bonds.  Denow. $260.  Due 8250 yrly. April § from 1018 to 1034 incl.

HOBOKEN, Hudson County, N, J—BOND OFFERING. —Blds will
b recelved nntil 107a, m, May .‘5 by the Doard of Clty ‘(_‘omnllss!unurs

e

Dan, A. Haggerty, Clerk, for $10,000 -l';‘?& reg, gold funding bonds, i
na

notm. 51,000, Date May 1 1015. Int. M. & N. at Treasurer's office.
A0 years.

HOLMESVILLE, Holmes County, Ohio.—BOND OFFERING —
Further detalls sre at haod relative to the offering on May 6 of the $1.600
0% eoupon tax-free electric-light bonds voted Mareh 13 (V. 100, p. 1376),
Blds for thése bonds will be recelved until 12 m. on that day by Ed, O,
Seobuey, Vil, Clerk:  Denom: $100,  Int, M. & 5, ot Holmesyille Banling
Co. . Dno $100 each six months from March 1 1016 to Sept. 1 1923 inel,
No deposit required.  No bonded or floating debt,  Assessod val, S208,0

HUBBARD, Trumbull County, Ohio.—BOND OFFERIN( (1
will he recolved until 12 m. May 17 by G. R. Bailoy, Vil. Clerk. for 833,578
6% coup. street-impt. (assess.) bonds.  Denowm. (20) $178 00, (60) $500.
Date Apr. 1 1915, Int. A. & O.at office of Vil. Treas: Due 81,675 90
each slx months from Oct, 1 1916 to Apr, 1 1926 incl.  Oert. cheelk for £3
payable to Vil. Treas,, required:  Bids must be unconditional. Purchaser
0 pay accerusd interest.

HUMBOLDT COUNTY (P. 0. Winnemuecca), Hev.—BOND OFFER-
ING.—Proposals will bo received until 2 p. m. May 10 by J, W. Davey,
Co. Clerk, It Is stated, for the $15,000 6%, 15-year gold eoup. site-purclinss;
higlwﬂmnl-htdﬁ‘ and equip. bonds (V. 100, p. 1282). Denom. $500.
Int. snm. on July 1 st the Co. Treas. office.

IBERVILLE PARISH (P. O. Plagueml.ne). La.—BOND OFFERING;
—Sealed bids will be recelved by W. A. Hollowny, Pres. Police Jury, until
Apr. 26 for £80,000 5% 10-yvar road bonds, Auth, Bec. 4 of Art. 281,
canstitution of Louisiana. L. M. & B. at place to sult purchaser.  Cert.
check for 8500 reqaired.

IOWA TOWNKSHIP INDEPENDENT SCHOOL DIBTRICT (P. O.
Albion), Marshall County, Iowa.—BOND ELECTION.—An election
will be held May 1 to decide whethier or not this district shall lssine 822,000
huilding and equipment bonds.

IREDELL COUNTY (P. O, Statesville), No. Caro.—BOND SALE.—

On April 10 the 880,000 6% 12-year (aver.) coupon funding houds (V.
100, p. 1282}, were awarded to Baker, Watts & Co. of Daltimore at 101.56
and Int,—a basls of about 4,53 Other bids were:
Spiteer, Rorick&Co, /Tol 880,805 50| Weil, Roth & Co., Cine__. $80,270
Harrls, Forbes&Co., N.Y. 80,040 80| Chas. A. Webb, Asheville. . 50,100
Yard, Otis & Taylor, Chie, 80,561 00| Otis & Co,, Clovelanid 70,000
Hoehler, Cummiings & Provident Bavings Haonk &

Prodden, Toledo 80,514 501  T'rust Co.; Clnelnnati, .- 77,5800
Sldney 8plteer & Co., Tol. 50,462 50

* Including prioting of bonds and attorney's foes.

I'RONTON‘I Lawrence County, Ohio.—HOND SALE.—On April 15
the $12,200 5% 20-year coupon taxable sircet-loapt. (cloy's portion) bonds
(V. 100; p. 12582) wore awarded to Stacy & Draun of Toledo ay 104,07 and
int.~—a basis of about 4.64% . Other bidders were 1
Reasonrood & !\t:ntmr. Cin.$12,737 00| Davies Bertram Co., Cin.$12.652 00
Fifth-Thied Nat.Bk.,Cln. 12,721 00| West. Germ. Bk, Cin__. 12 100
Tillotson & Wole,Co.,Clev. 13,713 62| First Nat. Bk,, Clove. . __ 12,562 50
Broeed, Ellioty & Har., Cln. 12,681 90| Terry, Briges & Slayton,
Brighton-Germ. Bk., Qlo. 12,665 00 Toled
Spltzer, Rorick & Co., Tol. 12,654 00

A bid from Ots & Co. of Cleveland wns recetved too late far considerntlon.

JACKSON TOWNSHIP s!‘. 0. Fostoria), Beneca County, Ohlo.—
BIDS.—Tho following werae the other bids recelved on April 8 for the $33,-
?m\'wi [ft(lmuuul?‘::"zﬂ bonds sold oo that day, the sale of which was reported
n Y + P 1282

COummings & 1“’eﬂ. Rath & Co., Cin.

Prudden, Toledo_—.--. 833,078 50| Cominereial B. & 8. Co.

JASPER COUNTY (P. O. Rensselaer), Ind.—BONDS AWARDED IN
PART.—OFf the two lssues of 5% diteh bonds, agzregating £130.531 06,
offered on Ape. 14 (V. 100, p. 12532], the 3130,591 30 lssue was awarded to
the Fletcher-American Nat. Baok and Miller & Co. of Indianapolls at par,
There woro no other hiddoers.  Using newspanper reports, we staved In last
week's “Ohronicle," page 1376, that no bids were recelved for thesa bondds.

JEFFERSON SCHOOL DISTRICT (P. O. Jefferson), Marion
County, Tex.—BOND ELECTION.—IL Is reported that on election will
b held !uml 30 to vote on the guestion of issuing £30,000 bide. bonds.

JEFFERSON TOWNSHIP (P, O, Freeport), 8tephenson County,
Ills.—BENDS VOTED,—The question of Issulng $2,000 brideeconstr.
bonds carried, reports state, by a vote of 20 to 8 at a recont election.

JUDITH GAP, Meagher County, Mont.—BONDS PROPOSED.—
Aceording to reports, t place Is contemplating the lssuance of wates-
worlks bonds.

ENOX COUNTY EP. 0. Enoxville), Tenn.—BOND OFFERING.—
Proposals will be recelved until 12 m. l\iny B by R. A. Brown, Count
Judge, for the 500,000 5% coupon pike-road and bridee bullding bonds
(V. 100, p. 13706). Auth. (’!h.np. 117 of Private Acts of Tenn.. lﬂﬁi De-
uom, $1.000.  Date May 1 1015.  Int. Jan. & July 1 In New Yok of Chi-
cago. Duoa §100,000 in 1925, 1830 ,1035, 1940 and 1045.  Cerl. chock for
1,000, ;mggblu to the County Judge, required.  Bonded debt, (neluding
this 1ssue, $500,000- No floating dehit, Assess. val, 1914, 843,750,150,

LAGUNA SCHOOL DISTRICT, Banta Barbara County, Cal,—
BOND OFFERING.~—FProposals will ba received until 10 &. m. May 3 by
0. A, Hunt; Clerke Bd. of Co, Supers. (P. 0. Santa Barbara), reports state,
for $20,000 6% bldi. bouds, Denom. $2,000.

LAEKE COUNTY (P. O, Palnesville), Ohlo.—BOND SALE.—0m
April 12 the $17.000 -t_\)‘% coupon road-impk. boonds (V. 100, p. 1018)
wore awarded to Otis & Co, of Cleveland at par and int., it s statod,

LAMAR COUNTY (P. O. Vernonj, Aln.—BOND OFFERING,—Prow
yorals will bo received untll 2 p. m. Mfl{ 3 by R. L. Besilloy, Judgs of I'ro-
{mw for 350,000 544 gold coupon publle highiway-construation honds nu-
thoclzod by vote of 637 to 288 at an olection held Mar, 25, Denom, $1.000.

ate "wlion issund,’’  Inb. senl-ann ot Hanover Nat. Bank, New York.
Due 86,000 yoarty Apr. 1 from 1925 to 1934 incl,  Cert. chscke for 82,000
roguieed,  Bouded debs, including this (ssue, 3100.000, I-‘Iua{lms dubt
240,000, Assess, val. 93,300,810; sctnal val, (est.) $6,850,000. Official
clircalar states that thors Is no pending or threatened litization whatevise
iffecting in noy mannes this issue of bonds, and that the county has never
defantved to the payment of any obligation.  Using nowspaper ropors, we
v;:\t_.lnl,m[{ln V100, p. 1252, that $150,000 road bonds were belng elforesd on
AVERY 3

LANCASTER COUNTY (P. O. Lancaster), 80. Caro.—BOND OF-
FERING.—Purther detalls are at hand celative to the offecing on April 26
of the 375,000 4149 20-year coupon tax-free funding bonds (V. 100, p.
1376).  Proposals for these bonds will be recslved by 1% Y. Willlams, Oleck
County Qommissigners.  Denom, $500.  Date May L1015, Int, Jan, &
July. “Qert. choek for 250, payable ta the Clerk of Clounty Commission-
ors, required.  Bonded debt, $50,000, Floating debt, $75,000, Assess.
val. $37,000,000:

LANSING, Ingham County, Mich.—BOND OFFERING.—Rida worn
recelviod conumensing April 17 and will eontinue for 17 days theroaller,
at the alfies of the City Treas. for the following bBonds:
$11,600 6% Townsend St fmpt, honds. Due £2,300 yrly. on Mnay 1

from 1916 to 1920 inel.

5,000 4 7% Publlc—-mrlaur.-lmpt.. honds. Due May 1 1821.

Denom. $100.  Int. ann, an office of Clty Treas.

LAUREL BCHOOL TOWNSHIP (P. O, Laural), Franklin County,
Ind.—HOND OFFERING.—Blls will be recalved until |
8. W. Brier, Twp: Trusteo, for $10,000 416 9% coup. school
3333 33 1-3.  Date Ape, 30 1018, Int. ¥- & A. Due $333 43 1-3 each
six months from Aug. 11916 (o Feb. 1 1831 ingl.

LAWRENOE, Eeszex County, Maas,—BOND SALE.—On April 21 the
8300.000 4% 15}5-yr. (aver.) coup. tax-frée eontral bridige loan bonds
}V. 100, p. 1376) were pwarded, roports state, 1o the Arlington Tr. Co. of
Lawrence at 100.00—a basis of phout 3.903%.

LAWRENCE COUNTY (P. O. Lawrenceburg), Tenn.—AONI OF-
FERING —Thomas H. Helton, County Judge, will recelve hids untl)
12 m. May 8,1t Is stated, for 320,000 5% 16-yr. scligol-bldg, bonds. Lot
snl-nnnual,

LESTERSHIRE, Brooms County, N. ¥Y.—HOND SALE.—The follows
l}\n; ?llrie:‘wum recolved for $17,500 6% Baldwin 8t, pavement bonuds offerod

el 19:

First Natb. Bank, Lestorshira.103.50 |Isaae W, 8herrlll Oo., Pough-
Harrls, Forbes & Co., N. Y__108.170(  Kkeepsie ... ... ... 102,58
Douglas Fenwick & Co. ____102.63 |Geo, ). Gibhons & Co., N. Y_102.561
ml)tr’\ziu_lnl. f].lif} I?l'{‘ml‘]' (Drﬂfi'»ﬁﬂi %‘M%Muydl 1015, D].nl..si'\}).ugz N. ?'h
rst. WNnt. Bank of Jeste rein N. Y. exchange. ue §1, Lty
May 1 1016 to 1982 Inil., $500 May 1 1033, s

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




1454

THE CHRONICLE

Vorn. 100

LINCOLN COUNTY (P, O. Bhoshone), Idaho.—BOND OFFERING.
—Proposals will be recelved until 10 a. m, May 27 by J. W. Lundin, Clark
Bd. of Co, Commrs., for $10,000 coup. bonds at not exceeding 69 int.
Denom, $1,000. DateJuly 1 1015. Int. J. & J. at the Co. Treas. offica
or at some bank in New York Clty. Duae $1,000 yely. July 1 from 1925
to li;:i-l inel.  Cert. check for 59 of the bid, payablo to "' Lincoln County,”

uired,

LISBON VILLAGE SCHOOL DISTRICT (P. O. Lighon), Colum-
binns Oount,f. Ohio,—BOND OFFERING.—DIds will be recoived untl
12 o1, May 10 by J. T, Kennedy, Qleck Bd, of Ed., for $70,000 6% bullding
and equipmment bonds, Denom. $500. Date May 10 1915, Int. M. & N.
at office of Dist. Treas. Due $2,000 yearly on May 10 from 1910 to 1935
incl. and $6,000 yearly on May 10 from 1038 to 1045incl.  Cert, check on a
bank other than the ong making the bid, for $500, payable to Dist. Treas,
roquired.  Bonds to be delivered and pald for on May 10. Purchaser to
pay accrued int, Blds must be made on Torms furnished by the above Olerk,

LITTLE ROCEK, Ark.—NO BOND ELECTION.—Tha electlon to vote
on the (uestion of issuing the $150,000 mumicipal-hospital-erection bonils,
which was to hayve talken place on Apr. 14 (V. 100, p. 753), was not held,
we arg advised, because tha Stato Supreme Court on Mar, 22 declared vold
the amendment pormitting citles amd towns under certain eonditions to
Issue bonds.  Seonows ibem ander head of *Arckansas’ in V. 100, p. 1185,

LOCENEY INDEPENDENT SCHOOL DISTRICT (P. O. Locknoy)
Floyd County, Tex.—BOND OFFERING.—Dids will he receiyved nntil
5 p.om. May 10 by Wo. MceGehes, President of School Board, for $7,500
65 10-10-year (opt.) bullding honds. Cectified check for $100 required.
LOCKPORT, Niagara County, N. ¥Y.—HOND SALE.—On Apr. 10
the 830,000 54 24 -year (avee,) reg. tax-freo deficlency bonds (V. 100, p.
1282} were awarded to J. 8, Bache & Co. of N. Y, at 101.317 and int.—

4.375% .. Other hidders were:

Harrls, Forbes & Co. N.Y 830,355 20| H, A. Kahler & Co,, N.Y, $30,152 10
DouglasFenwlck&Co, N.Y.30,207 001J. R, Magollin, N. Y___ . 30,150 00
Niagara County Nat. Bk., Gea, B Gibbons&Co, N .Y.30,120 00

LOORDOI Ve wm e e 30,238 00 | Farmers' & Mech, Sav.

Farson, Son & Oo., N. Y. 30,221 10| Bank, Lockport 30,000 00

LORAIN COUNTY ROAD DIETRICT NO. 1, Ohio.—BOND OFFER-
ING —Proposals will be recéived until 11 A, m. May 13 by Frank R.
Fauver, Hee, of Road Commilssloners (P, O, Elyria), for $100,000 554 coup.
road-impt. bonds (twellth series).  Depom. §1,000. Date Mare. 1 1915,
Int. M. & B. at office of County Treas.  Due $20,000 yearly on Seph, 1
from 1921 to 1925 incl.  Cert. cheelk on a natlonal bank for 51,000, payable
to County Treasurer, roquired.  Purchaser to pay accerued int.  Blds must
he made on forms furnished by above Secretary.  Abstract of procesdings
will be furnished purehaser,

LOS ANGELES CITY SCHOOL DISTRICT, Calif,—BOND SALE,—
An lssue of 520,000 bullding bonds has been awarded, (b Is stated, to Perrla,
Drake & Reily of Loy Angeles.

LOUDON TOWNSEHIP (P. O, Fostoria), Seneca County, Ohlo.—
BOND OFFERING.—Reports state that John Drietzler, Twp. Olecl, will
recaivi bids untll 12 m. May | for 20,000 5% & 2-3-year (aver.) road bonds.
Int. seml-non.  Cort. clieck for 109 roquoieed,

LYME TOWNSHIP (P. 0. Bellayue), Huron County, Ohio.—BOND
SALE.~—On Apetl 15 the 25,000 5% 10-year (nver.) coup. taxable road-
Impt. bonds (V. 100, p. 1283) wers awarded to Teery, Briggs & Slayton of
Toledoat 100512 anld lnt—a basis of about 5.433 Other bidders wero:
Hoelter, Cummings & Prudden, Toledo 26,088 75
Otis & Co., Cleveland 25,005 00
Bidney Spitzer & Co., Toledo. - I 2a AL e 25,053 00

MAINE, State of —BIDS—The following are the other blds recelved
for the 2500.000 47 12 3-10-year (avor) gold coup, highway bonds
n‘\rvm;{lo]d (1] E} \;'. Harrls & Co. of Doston at [00.678 and ink. on Apr. 15
(V. 100, p. 1370):

Merrill, Oldhsm & Co,, Bos, 100,549 | Estabrook & Co,, Boston___100,51
Chas, Gilman & Co Hornblower & Weelks, Boston 100,460
Muynard, Bird & Co. A B, Leach & Ca., Boston - 100,23
Fldelity Trust Co..- - Parry, Coflin & Bure, Boston 100,17
Mepettl Trust Co

CUS3, Cherokae County, lowa.—BONDS AWARDED IN PART.
water-works bonds of-

MAR
—The following bids reeaivid for the §25,000 r,_lf(;{,

1111}, wers rajecte

5201 00 Geo. M. Bechtel & Co., Dav-
| enpar 95,1

25,207 50| Hapchett Bond Co., Chicago 2

Siduey Spltzer & Co., Tol. 25,172 50| Chas. 8, Widder & Co., Chic_- 2

isgel, Kinnjeutt & Co., | Yard, Otls & Taylor, Chicago 25,025

Ohfengo. o e - 20,165 00 [Spitzee, Rorlek & Co., Tol_. 25,000
N. W, Halsey & Co., Chie, 25,151 00| Louis Guod, Mareus._..___ 24,050

T'he city subsequently sold $20,000 of the issua to N. W. Halsey & Co.
of Chicago nt 1007056, "

MARIAN SCHOOL DISTRICT, Loa Angeles County, Calif.—BOND
SALE.~—On April 12 the §55,000 6 Imilding bonds (V. 100, p. 1283) were
awarded, it is stated, to Wm, K. Stants Co, of Los Angeles {:)r $58,658—
equsl to 106460,

MARINETTE, Marinette County, Wise.—HOND SALE.—On Apr, 16
the 535,000 434 %% coup. high-schpol-bldg, bonds (V. 100, p. 1111} were
awarded to this Continental & Conunereial Trust & Savs. Banle of Chicago
65,001 (100.91) and Int.

fored on Apredl 15 (V. 100, E

Chas, H. Colfin, Chicago.$2

Hochler, Cummings &
Pruddon, Toledo

Ouvner hids wero;
National Bank, Milwaukeo
|, Otls & Taylor, Chitago..

N. W. Finlsey & Co hicago. .

Jlsqel, Kinnloutt & C'o., Chicago

Bocond Ward Savings Hank, Mi

Kiston, Olifford & Co hi

Bolicor, Mosser & Wl 0,

F. H, ftollins & Sons, Chicago. .. .. .

Hirtis Trusy & Bavings Bank, Ohles; :

MARYVILLE, Blount County, Tenn.—BLOND OFFE -

Wil e opemeed b 12 N Aay 10005 the offies of WILA Mo T eer, | ler
for the $55.000 595 Lo warie-constraetion: Bonds  voted Mared
100, p, 1111}, 1ot & at the Cliomionl Nat. Baolk, Now Yorlk.
Jar. |, 106, Crartl K fae §1.000 required

MIABSENA, 8t Lnwrsnce County, N, ¥—BOND OFEERING »=Nce
cording to reports, the Vi, Clerle will pocolve blds untl May 34 far £12,000
gtrocl-lmproy eib bonds.

MEDINA, Orleans County, N, ¥,—RON DS VOTED —The proposition
o) usun 37,000 sotostruck-purchase bonds ecxerfed at the eléetlon  hoeld
March 10.

MENTOR TOWNSHIP (P. O, Mantor), Luke County, Ohio.——HOND
SALE~The Indostrin) Commission of Ohio has purehasad at par tho $31,-
ﬂ(]f; I!\"“. T=year (aver.) coup. sond impt. bonds offered o Apr. 1T (V. 10,
P Aitl).

MERCER COUNTY (P. O, Colina), Ohio.—BEOND OFFERING —Pro-

sals will bo recolved unsil 1 p. m, April 30 by J. P, Steinbrunner, County

yditor, for twoenty-onn Lsies of 67 coupon pike-fmpt. bonds, aggregating
150,250,  Dunon. $360, 400, 28500, $5%0, 3500, 8650, 5700 and FH00.
Inte May 156-1915. Int: M. N.oat offics of County Treasurer.  Duo
art yvesrly heginning May 15 1916,  Each bid must be accompaniod by

100 in cash for each fssde.  Bongds to be dalivered on May 15.

MIAMI COUNTY (P. 0. Peru), Ind.—BOND SALE.—On April 19 the
85,7004 4 9 coupon highway-Impeoyvement bonds (V, 100, p. 1283) wore
awnrded, U is stated, to the First Not, Baul of Peru nt par;

MINERVA SCHOOL DISTRICT (P. O. Minerva), 8tark County,
Ohio,—HOND GFFERING.~—Proposals will bo recelved until 8 p. m.
Aprit a0 by Andeew Dictriely, Clurk Bd. of Ed., for 865,000 5% hdg. bonds.
Denom. £1,000. Date April 30 1015. _ Int, A. & O, at Minorva davs, &
Tr. Cad., Minerya, ot at Kountze Bros., N, Y. Due gl 00 yriy. from 1 to 6
Emm inecl;, $2,000 yrely. from 7 to 19 years ool and 23,000 yrly. from 20 to

0 years incl. Cert. check on a Canton bank for 31,000 required.  Bids

miish b mada on forms furnished by the Bd, of Ed.  Bonds (o be delivered
and pald for within 10 days from thme of award,  Sald Board will furni=h
pecessary blank bonds.  Bids must be made on forms furnished by tho
above Clerke,  Thess bonds were offeced without suecess as o 45 on Mar, 2
(V. 100, p. 1283).
P MINIDOBEA COUNTY SCHOOL DISTRICT NO. 17, Idaho.—BOND
SALE~—On April 17 $12,000 building and equipment bonds wore awarded
to Keclor Bros, of Donver at par for 63, Denom, 31,000, Int. M. & 8.
Dite March 1 1925,

MISSOURI VALLEY INDEPENDENT SCHOOL DISTRICT (P. O,
Missouri Valley), Harriton County, lowa,—BOND SALE.—On April 12

Do

tha S80,000 5% coupon school-gronnds-impt. and high-school-bldg. Donds
(}r’i‘”lr_l‘._p. 1253) ware awarded, to Geo. M. Bechtel & Co. of Davenport
nk i

MOHAWK BCHOOL DISTRICT (P, O, Mohawk), Herkimer County
N. Y.—RBONDS VOTED.—A% tha election held Aprll ]".‘. it is reported that
an issue of 510,000 building bonds earried by @ vote of 88 to41.  Int. not
to exceed 5%. Due part yearly on Dec. | beginning 1032,

MONROE (Town) SCHOOL DISTRICT NO. 4, (P. O, Harriman),
Orange County, N. ¥.—BOND OFFERING -—FProposals will ho recoived
until 3 p. m. to-day (April 24) by I, H. Thompson, Dist. Cleck, for $15,000
414 9% school bonds, lflenr.\rn. £500. Int. ann. on May 1 ot office of Dist.
Treas., to the registered holder In N. Y. exehange.  Dua $1,500 ymrlr,v on
May 1 from LO16 to 1045 iocl,  Qert. check, cash or bank draft for 10% of
Im;\lda réquired.  No bonded debt.  Assess, val, 1014 (approx.) $044 000,

ONROVIA SCHOOL DISTRICT, Loz Angelos County, Calif.—
BOND ELECTION —The question of Ia’mui!m 35?00{! 644 %, school bonds
will be submitted to a vote, it is stated, on April 28,

MONTJ\NA.—BOAYDS T0 BE OFFERED SHORTLY.—Reports stato that
the State Board of Examiners has declded to offer for gale $80,000 State
Insane Asylum additional-building construction and equipment and $20,000
St.;:((.‘) lﬁx};g;{}l;ﬁk sgglitlnélum building construction 445 d-5-year (opt.) hds.

b 3 OL DISTRICT, San Joaquin County, Calif.
—HOND OFFERING.—Proposals will b recolved un(il.ll 10 &, m, gfn_\r 4 by
Eugene D. Graham, Clerk Bd. of Co. Bupors. (P. 0. Stockton), for §7.rmﬂ
6% pold site-purchase and building bonds authorized by voto of 33 to
ot an_ election held Mar. 19. enom. 3600. Date Apr. 1 1915. Int.
A. & O, at the County Treas. office.  Due 8500 yearly Apr. 1 from 1918 to
o el e L1000 A8 110 oo mn g o o b e
ayabla to the Chairman Board offOg ¥ Bupers., roqu . The distrie
Pum 1o bonded debt.  Assess. val. 1014, 200,757, L et T2

MONTGOMERY COUNTY (P. O. Dayton), Ohio,—BOND OFFER-
ING.—Proposals will be recefved by 12 m. May | by Walter H, Aszling,
Clerle of Co, Commrs., for 375.000 6% coupon flood-smergency bonds,
Denom. $1,000.  Date May 11015, Int. M. & N at Qo Treasury,  Due
35,000 yearly on May 1 from 1016 to 1930 Incl. Cert; cheele for 5%
bid, payable to Co. Treas., required,  Purchasee to pay acerued int.

MONTICELLO, Sullivan County, N. Y.—BOND OFFERING.—
Proposals will he recelved until 8 p, m. June 1 by Ohas, H, Ebinger, Clark
aof '.{’;\mr Board, for an issue of $20.000 19 coupon water works refunding
bonda. Denom. 31,000, Date July 11016, Int. J. & J. at National
Bank, Montieollo,  Dua 51,000 each six months from July | 1917 to Jan, 1
1927, huclusive, A deposit of 6%, is required,

MOREAU (Town) 8CHOOL DISTRICT NO. 9 (P, O. Hudson Fu‘lln‘;_.
Washington County, N. Y.—BOND SALE.—On Apr. L4 $5.000 &%
sehool-bldeg. bonds were awarded to . H. Pender at 100.25,  ‘Tho Sandy
i1l Nat. Bank of Fludson Falls bid par. Doeoom, $500. Int. ann. in
Nov. Due $500 yearly on Nov, L from 1916 to 1925 incl.

MT. BLANCHARD, Hancock County, Ohio.—BOND SALE.—On
April 10 an Issue of $3.600 5% electele-light bomds was awarded to the
t}[r.imns’ Bank of Mt. Blanchard a6 par and ing.  Donom, $200. There
were no other bidders,

UNT GREENWOOD, IIl.—BONDS VOTED.—A Ohlcagd newspaper
states that at o recont clection an issia of 81,000 watersystom-pxtenglon
bonds eareied: G (P OLPSEARAY O MONTSY O

. 0. Portland), Ore.—BON I 31—
'l‘hﬂ%ﬁ?pﬁgtf)ﬁamcgquu tho 21,250,000 5% road-construction bonds (V.
100, p. 1112) earried at the slection held Kpr. L. Thi vote was 24,702
to 11,445. .

MUSCATINE SCHOOL DISTRICT (P. O. Muscatine), Muscating
County, Iowa,—BOND SALE—The $10,000 5% hbldg. honds voted
Mar, 8 (V. 100, p. 1020) have been awarided to W. 1. Blshop Co, of Musca-
ting at par. Date June | 1916, Int. J. & D, Due §1,000 yriy. Juno |
from 1918 to 1927 inel.

NEW ALBANY SCHOOL CITY (P. 0. Naw Albany), Floyd County,
Ind.—BONDS AUTHORIZED.—Reports state that the School Board has
been glven authorlty to lssie $50,000 site-purehiosg amd conste. honds,

NEWARK, N, J,—TEMPORARY LOANS.—According to reports this
clty has negotiated Toans of 1,080,000 with Salomon Bros. & Hutslee of
N. Y. ona 2.02% basis and 31,050,000 with I, Les Anstey of N.-Y. on s
2.84% basis, Both loans mature in 3 months,

NHEWARK TOWNSHIP (P. O. Nswa:'ki. Licking County, Ohlo.—
BOND ELECTION —An election will he held May 1 to Eﬂﬂ}l_:lit. to a4 yote
the ruestion of {ssiting $12,000 honds to bulld a school 1o the Oherey Valloy
Sehool Distriet. STy AV

NEW BRIGHTON, Beaver County, Pa.—BOND SALE,—Thae Mollon
Nat. Bank of Pittsburgh was awarded at 101,633 on March 4, $30,000
4159 eoupon bux frae rotunding and general-improvement bonds: — Denom.
21,000, Dato Marel 1 1916, Int. M. & 8. Due $5.000 yearly on Sept.
1 from 1027 to 1032 Incluslye. Net debt, including this {ssue; 392,000,
assess. val. $3,901,612:

NEWHALL SCHOOL DISTRICT (P.0. Newhall), Banton County,
Towa.—BONDS VOTED.~—The question of lsuing $2,000 site-purchasg
and $14,000 bullding bonds earrled (b fs stated, at an election hield Ape. 6,

NIAGARA FALLS, Niagarn County, N, Y.—BOND OFFERING.—
3 iels will biy received by Thos, . Hogan, Glty Clork, until 10 6. m. April 20
for §75.000 41 powor bonds, gorfed 1O Denoms #1000 Date May 1

M. & M. at Hanaver Nab. Hank, N. Y., to reslsioved holdars

o Bua 320000 May 1 10356, 1930 and 1037,  Cerb.

cheele O Ingorporatud banle o trast eompany: for 87,500, payable to
ey Olerk, required.  Bonds to b dellveced. on May Total bonded
debt. §3.850.810; txel; watoe bonds, $1,003,110; nesess, val, 1004, S35,

5601 ;

] NICHOLAS COUNTY (P. O. Garlinlu% Ey.—HOND OFFERING—
Further detalls are ab hand rolatlyo to Lhu_u Tering on .'\-._'l_ng Ihofthoe X125,-
000 4445 coup. tax-Tree ropd-conste, (V. 100, p. 1877). Proposals for
thiesa bonds will be eecetvidd untll 1 .pom. on that day Dy Joo; 1. Somgs,
Co. Clirle.  Denpm: 5500, Date May 16 1015, Int M. & N. ak place
to suit purchaser,  Due pacs in 1020, 1926, 1030, 10836 and T1H0. - Cart,
check for 31,000, payable to the Co, Troas., rwu_n']rul. Bonded dobt,
$12,000. No fk};“!m dohit, Azse=s. val, 1014, $1,700,000.

NICHOLS SCHOOL DISTRICT (P. 0. Nichols), Museatine County
Iowa, —BONDS VOTED,~Reports state (hat this disteict Ins - authorfaed
the fssuance of $20,000 bullding bonds,

WILAND 8CHOOL DISTRICT, IMPERIAL COUNTY, Calif.—BONT
OFPERING —Proposals will bo redelved upell 2 f:‘ . M'uy 4 by M. S,
Cooke, Ulerk Board of Co. Supery (k) T6l Centro), for £156.000 6%
glte-preh Wl e en G I;uln.:ls. Denont, $500, Dato
_-\prlil o 1015 - Iy nt tho County ‘Preasury.  Dug $500 yoarly
April B team 1020 1) 1949 Inal. Cect. o dashior's checle for 59 of ninount
of bonds, payable (o the r.'h.'\ar:u:ul N of Ca. Supets., roguleed,  The

sbrlet has no bopded dobb.  Jist, vale ofrel proporty about $100,000.

NORFOLK, Va.—HOND OFFERING ~~Proposls will ho reeofved untd
12 m. May 0 by 1216 Stosd, Clby Qlecls, Tor tho followlng 444
eoupon (With privilege of registration) bonds:
£124.000 appropelation bonda,  Dato Moy 1 1915, [nt. M. & N,

75,000 watar bonds,  Date Moy 1 10135, Inp. M, & N,

45,000 Park Placo wied {mpb, bonds,  Diade May 1 1916.

500,000 rofunding boods,  Pate -Tll‘f!*! 11985, Toe. ). & D,

Denom . $1,000.  Int. payablein Norfolle, A ¢ertlflod ohuek to be drawn
on some Stato op natlonal Bank for 1% of honds bid for, payablo to 1. Gray
Tunstall, Cliy Treasuroe, coquivelds Immedintely apon notifieation of
allotment n further deposit of 4% of par valune of amount allotted shall be
mndss  Four and one-hall pere cent Interest will bo allowod sucoosstul Bldders
on the 55 pald i from timo of recsipt of thoe 495 untll bonds are ready to bo
delivered.  The validity of the bonds will be approved by Hawking, Dela-
flold & Lougfellow of New York, whose opialon will bo furnishied to the
purchaser by the cliy.

The official notice of thiz bond offering will be found among the adeertise-
ments elsowhere n this Deparimient,

MORTH LEWISBURCG VILLAGE SCHOOL DISTRICT (P. O.
North Luwiahur%. Champaign County, Ohio.—HOND SALE~—On
Apel 12 tho 510,500 of an bssue of 325,000 55 12 M-year (avienge) bulldin
and equipment Bomds (Ve 100, pe 1100) wora swarded to tis Flest Nationn
Banle of Clevelsnd at par and Interest,

axehango

Int. M. & N,
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NORTH TONAWANDA, Niagara County, N. ¥.-——NOND OFFERING .
—Blds will be opened at 8 p.m. May 11 by Norman N, Oflle, City Clerk,

for the following 4 b 97 reg. strect-improvernent bonds -
$37,000 Oliver St.-improvement bonds, Denom. §3,700, Ceet, choele
for 3760 required.
31,000 Robinson St.-improvement bonds. Denom. $3,100. Qert. cheek
for B650 eouired. ;
0,600 Rubbold Ave.-improvement bonds. Denom, $950, Cert. check
for $200 required, s

8,600 Zimmerman  St-improvement bonds, Denom. $850. Cert,

check for $200 roquired.

5.500 Main  St-improvemont  bonds, Denom. $5650. Cuert. check

for 3200  reguired.

Auth. See. 1 Title 20, Laws'of 1907, DateJune 11815, Int, J. & D.
at State Nat. Bank, No. Tonawanda, In N, Y, exchange, Due atie bond
of each Isste yearly on Juoe 1 feom 1916 to 1026 loel.  Clert. checks for the
above stated amounts, payable to City Treas., requieed. . Official elvenlar
states that there has never heen &ny defanlt in the paynmonts of any oblicas
tion of this eity. Bonded dobt (eity) $585,100;: school district $170,000.
Asgess, val, 1014 80,350,030,  Est. $12,500,000.

OCEAN CITY, Cape May County, N. J.—BOND SALE.—Accoriing
to r-}pnrr-.-:. A, B Leach & Co. of Philadelphia have boen awarded an issue
of 874,500 sorial bonds.

OGDEN, Utsh.—DESORIPTION OF BONDS.—The §75.000 4159
water-works-system-impt. bonds awarded on Mar. 31 to B, H, Rollins &
Sons of Denver (V. 1005 po 1377) ar in the donom, of 21,000 and dated
April 11015, Int. A, & O. at the Clty Treas. offied or at thie ofTlee of 1. H.
Rollins & Hons, Now. York. Due 825,000 April 1 1920, 1021 and 1922.

Total banded debt, incl, this issue, $1,070,000. Assess, val, 1014, $14,-
854,540; real vali (est.), $30,000,000,

OEANOGAN COUNTY CONSOLIDATED SCHOOL DISTRICT
HO. 100 (P. O. Tonasket) Wash.—POND ELECTION .—The question
of izsuing 220,000 buliding and canipping bouds will he submitted to a
voto, 1t s stated, at an cloction to be haeld to-day (April 24).

OSWEQGO, Oswego County, N. ¥.—LOND OFPERING.—Proposals
will be recelved untfl 12 m. Moy 3 by David B, Hennessey, City Chambier-
laln, for $50,000 4149 reg. sower bonds.  Denom. £1,000. Date May 1

16, TInt. M. & N.al U, 8. Mtge. & Tr. Co,, N. ¥. Duo $5.000 yriv.
on May 1| from 1920 to 1920 inel,  Cert, cheele onan jumw;)nm[.\q{ bnnk or
trust company for 2% of bonds bid for, payable to City Chamberlain, re-
quired, Bonds to he dellvered and paid for at 11 a, m. May 12 at above
trust company. ucchaser to pay acerted int,  Bids must be made on
forms furnished by the elty,  The above trust company will eertily as to
the genuinaness of the slgnatures of the city officials snd tho seal Tmpressed
thereon and their legality npproved by Caldwell, Masslich & Reed of N. Y.,
whosa opinion as to the legality of these honds will Do delivered to the
ourchaser.  Bonded debt (Inel. this f=sae) , $978,5666; water bonis fneluded,
481,600, Assess, val, persopal, $1.606,411; real estate, Incl. speeial
franchises, $11,600,072; actual val., $18.500,000.

OTTAWA COUNTY (P. 0. Port Clinton), Ohio.—BOND SALE.—
On April 19 the 821,600 5% coup. highway-impt. bonds (V. 100, p. 11003
were awarded to the Olilo Nat. Hank of Cofumbus for 321,653 30 (100.852)
and Int.  Other bids wori: )
PIfth-Third Nat. Bank, Cln. 221,674 | German Amar. Bank, Pt, ©1.821,565
Tillotson & Wolcott Co., Cla. 21,618 | Hayden, Miller & Co., Cloy. 21,556
Spitzer, Rorlck & Oo., Tol . 21,617 0tls & Co., Cloveland . 21,554
Tory, Driges & Slay, Tol_. 21,611 |Bread, Elliott & Harrizon, Oin. 21,543
Seasongood & Mayer, Cln..- 21,5092 Hoohlor, Cummings & Prud-

Stacy & Braun, Toledo 21,683 den, Toledo.._ - . ... 21,528

BOND OFFERING.—Until 1 ]l'l m. Aprll 26 by D. L. Mackey, Co.
Aud,, for £35.000 5 eonp, highway-lmpt. bonds, Denon. 31,000,
Date April 26 1015, Int. M. & S, at office of Co, Treas. £1,000
Mir. 1 and $3,000 Sept. 1 from Mar, 1 1016 to Sept, 1 1920, . check
on a Port Clinton bank for 81,000 required,

PAINESVILLE TOWNSHIP SCHOOL DISTRICT (P. O. Paines-
ville), Lake County, Ohio.—BOND SALE.—On April 8 the $4.000 5%
G-year (aver.) school bonds (V. 100, p. 1112) wers awarded, 1t s stated, fo
'l'l}}l;l‘l_.;un & Wolcatt Co. of Qleveland at 100.41 and int., & basis of about

4.045%.

PALM BEACH COUNTY (P. 0. West Palm Beach), Fln,—BOND
ELECTION .—An election will be held M“ﬁ' 25, it Is stated, to decldo
whether or not this county shall lssue $800,000 road-and-bridee-constr. bds.

PALMYRA TOWNSHIP (P. O, Diamond), Portage County, Ohio.
—BOND SALE—On April 15 the 87,000 5% 44 -yr. (aver.) rond=-lmpt.
bonds (V. 100, p. 1190) were awarded to the Second Nat, Bank of Ravenna
for $7,005(100.071) and int,—a basis of about 44839, -
Security Savs, Bank & 'Tr. Co., Toledo, 37,010, less expense of printing

bonds and attornoys' foes.

Hoehler, Cummings & Prudden, Tolodo, $7,005, less nttornoy’s (ees snd

expenss of printing bonds,

PANAMA SCHOOL DISTRICT, Kern County, Cal,—~BOND OFFER-
ING . —The Clerk Board of Co, Supers. will recaive bids until 10 a, m. May 8
ab Balorsfield, It is statod, for the 38,000 6% bldg, bonds voted Mar. 5.
Dénom. £1,000.

PEEBLES, Adams County, Ohio.—ROND SALE.—On April 20 the
bwo Tssues of 54 % coup. bonds. sgeregating $15,000 (V. 100, p. 1190),
wore awardad to Sidney Spitaer & Co. of Toledo at 104 L0 and ink.

PEMBERTON TOWNSHIP SCHOOL DISTRICT (P. O. Pomberton)
l?“ﬂlnﬂa%lll Icﬂ;-lﬁtiy,\ﬂ-"{;r?"nﬂf\r{-’ f‘;:A-‘ECT'fGI\".-—-llEm|_vrM state that an
election w W held Aprll © 4 subim 0 tho voburs tho 4
Issizo $0,000 Lullding and £3,000 improyement bonds. RROIsGIaIR 0

PEMBROKE, Merrimack County, N, H.—BOND SALE.—Aceording
to reports, I, . Rolllng & Soris of Boston have boen aws 100 .6¢
v I*Euﬁ T D00 SRt b, warded at 100500

PERTH AMBOY Middlesox County, N. J.—BOND OFFERING.—
Proposals witl be received until 4 p,om. May 3 by J. A. Rhodes, Qley Trens.,
for $150,000 50-year lght, heat and power plant and $14,000 20-year fire
4145 coup. (may be reglstered) bonds.  Denom. $1,000. Dato Apr, 1
1015. Int. A. & 0. ac office of Qlty Treas,  Cerct. cheek on an fneorpoe-
ated bank or trust company for 29 of bonds bid for, payable to City
Treas,, required. These honds will bo certitied as to genulnenvss by the
7, 8, Mtgd, & e, Qo, and thele legality approved by Oaldwell, Masslich
& Rowd of M. ey, whose oplodon will ba farnished . puechaser,  The
bonds will ba delivered to the purchnser at Perth Amboy or wi abovie trist
company on May 12 unless a subsequent date shall be mutually agreod
upon. Blls must bo miado on forms faenishisd by the eley,  Tareh, o pay
aceritod Int. Totul bonded debt (Inol, thesa bsnes), $3008000,  Aswoa,
val. 1914, $21.021,788,

The afficial notics of this band offering will e found among o adeor iy
ments elsetohere i this depactment.

PHELPS, Ontario County, N. ¥.—NOTN rH-‘-'"!-.'RL'L’(J,~l‘m1m-uls
will b recelyved until 8 p.m. .\].r'!l 26 by P. V. Keefe, VI Otork, for 321,000
notes nt nob excowling 5% int.  Donom, (10 85,000, (4) 84,000, Date
May 1 1015  Int. ann. o N Y. exelhanee. Do $5,000° 0 I 1916 and
4,000 yearly on My 1 from 1017 to 1920 inel.  Cort e on'n- hanlke
other than tho one malkdng the hid for-£500, payablo to J, Frod Healmer, VUL,
Treas., required,  Notes will ho dellversd ot May 1. Blds must he un=
conditionnl,

PLYMOU'TH COUNTY (P, O. Lo Mara), lowa,—BOND SALE.—On
April 7324, 5600 6% funding bonds wers wwardod, 1618 stated, to 17, T Haoltz
& Co, of Chiengg for 825,083 (102.370) and blank bonds. Dato May 1
1014, Int. Mi & N.pt the Cos Troas. offfes. Do $4.600 May 1 1521
and 85,000 yely. May 1 from 1022 to 1925 inel.

PORT HURON, &t. Clair County, Mich.—HONT) OFPERING
Bida will be rocclved uetll Apell 26 by Coran ©. Bllfots, Gty Clarle, for
28,000 4 1Y tax-frea paric bonds, iln'-rujn[m !%!.Hﬂfi. Dty .ﬁm, P I

nt. J. &0 ab Hanover Nato Bank, N, ¥, Duoe 1,000 yrly. an Jan, 1
feom 1910 to 1023 tnel.

PORTLAND, Oro.—RBOND OFFERING.—DProposals will o recelved
until 11 o oy, April 28 by A T Barbir, Qity Aud., 1 1s stated, for 100,000
44 %5 doeke bonds, sorlsd " E Detiom. $1.000.

POWELL COUNTY (P. O. Deor Lodge), Mont.—BOND OFFERING.
—Proposals will he recoived untll 2 poom. June 8§ by W, 0, wgna.;rr,
Qlairman of Board of Commissioners, it Is stated, for 850,000 10-20-year
(opt.) road and brlidige boods, — [nterest (eate not to excoed 5%) payable
semi-nnnually. Certifiod check for 51,000 required.

POWELL SCHOOL DISTRICT (P. O. Powell), Park County, Wyo.
—ROND ELECTION . —The question ol issiing 55.!501‘! Blde. bonds will be
submitted toa vate, it is stated, at an election to he beld to-day (April 243,

PRAIRIE AND CUSTER COUNTIES JOINT SCHOOL DISTRICT

0. 8§, Mont.—BOND OFFERING.—Proposils will ba received until
3. m. Moy 8 by A, O Gullidge, Clerk Bd., of Sclioo] Trustoes, at the State
Bank of Terry. Torry, for $20,000 20-30-vr. (opt.) coup,. school bands at
not execeding 7. mt.  Denom, $1,000. Dote Alay 51915,  Int. anuuslly
Cort, check for 5% of pae value of bonds, payable to the Bd. of Sehoo
Trustees, required.

QUINCY, Norfolk County, Mass.—TEMPORARY LOAN,—On April
21 the loan of $100,000 fssued in anticipation of taxes and maturing Apell 8
1916 (V. 100, p. 1378) was awarded to C. D. Parkes & Co. of Boston nt
3,525 discount, it Iz reported.

RACINE, Racine County, Wisc.—BONID SALE, Aprll
S00,000 41508 counon school-bldg. honds (V. 100, p. 1 HOwWare oW nrdod
to Kis=0l, Kinnleutt & Co., Chicago, for $01,460 (101.022) and printing of
blank bonds,  Other bids wero:

Hoehler, Cummings & Pridden, Toledo 200,975
Bolgor, Meser & Willaman, Chileago .- oo - - e awe, DO TAT

Denom, £1,000, Date Mar. 1 1015, Int. M. & 8. st the Clty Trous.
affles o by deaft, pay v York exchanege. st aption of holder of
bonds,  Due S4,000 vearly 7 1 from 1916 to 1925 inel., and 85,000
yearly Mar. 1 from 1020 to 1935 incl.  Bonded debt incl, this isue, §1,-
1200000, Assess, val. 1914, $40.759.719.

RANDOLPH TOWNSHIP (P, O. Randolph), Portags Countrt
Ohio.—BOND OFFERING.—BIds will be recelved until 1 p. m. May 10
by J, ‘H. Hartman, Twp. Olerk, for $9,000 5% highway-impt. bonds.
Demom. 3500, Date May 15 1015. Int, M. & N. at Second Nat. Banlk
Ravenoia. Duoe $1,000 May 15 1916 and May 15 1017 and $1,000 each
sle months from Nov. 15 1017 to Nov. 15 10201ncl, ~ Cert, cheek for $200,
payabla to Twp. Treas., required.  Purchaser to pay npecruoed inverest.

RAPID CITY SCEOOL DISTRICT (P. O. Rupid Oity), Pennington
County, 8o, Dak. —PURCHASER DF BONIDS —Wa fnst learn that the
purchaser of the $75,000 592 10-20-vr. topi=) hidi: bonds recontly sold at

ar and ink. (V. 100, p. 1113) was the Harrls Trist & Sav. Bank of Chicago.
Dariom. $100 and §500. Date Aug. 1 1914, Ing, F. &

REDONDO BEACH CITY SOHOOL DISTRICT, Los Angeles Coun-
ty, Callf.—BOND OFFERING.—I'roposals will be recelved until 2 p, i,
May 8 iy . J . Lelanda, ex-officio Clerk Bd. of Supirs. (P, O, Los Angoles) .
for $70,000 A9 gold site-purchase, constroction and equipment bonds,
Denom. $1,000. Date Nov. 1 1014, Int. annually at Co. Treasury.
Due £1,000 yearly Nov. 1 from 1015 to 1919 Inel: 32,000 yearly Nov. 1
from 1920 to 1951, incl.; and $1,000 Nov. 1 1952, Cert. or cashier’s check
for 3% of bonds bid for, payablé to Chairman Bd. of Supers., l'l.\';(llirl'id.
Purchiaser to psy accrued Interest,  Bonded debt, (not ineluding this issug),
77,000, Asscsssoval, 1914, 84,774,313,

REDWOOD FALLS SCHOOL DISTRICT (P. O, Redwood), Red-
wood County, Minn. —H20NDS VOTED . —The question of issulng $25.000
high-schonol nde. Honds carried, it Is stated. at an election held April'3 by
a yvote of 277 to 170,

. RICHLAND SCHOOL DISTRIGT, Kern County, Calif.—BOND
SALE.~—An issue of $0,000 6% bullding bonds has been purchased by Blyth,
Witter & Co. of 8an Franeisco for $9,033—equal to 100.366. Denom. 3900.
Date Jan. 11 1015.  Int. Jan. 11 and July 11. Due 2000 yearly Jan. 11
from 1016 to 1025 Inel,

RICHLAND SCHOOL TOWNSHIP (P. 0. Ellgttsville), Monros
County, Ind.—BOND OFFERING.—Proposals will e received: nntil
1 p.m. May 17 by D. F. Burk, Twp. Trustee, 1t 18 reported, for $15,300
6% highway-Improvement bonds,

RIPLEY, Lauderdale County, Tenn.—BOND SALE.—On April &
an {ssto of $15.000 6% strect-frapt, bonds was awardod to the Hanchete
Bond Co, of Chicago, It Is stated, at 101.  Denom. £1,000. Date April 15
1915,  Int. A. & O, at the Pirst Nat, Bank, Chicago. Due £1,000 yriy.
April 15 from 1914 to 1030 inel. Total bonded debt, 871,000, Assess.
val., $725,614; total value off property, $1.500, y

RIVERSIDE COUNTY (P. 0. Rivarside), Cal.—BONDS NOT SOLD.
—No bids wera recelved for the $45,000 695 f-18-yr. (sor.) coup. Tndlo road
division-lmpt. bonds offered on Aprll 14 (V. 100, p. 1101).

ROCHESTER SCHOOL DISTRICT (P. 0. Rochester), Olmsted
County, Minn.—BOND ELECTION .—An election will be held Aprll 20,
it is stated, to submit to the votars thoe question of Issuing 388, bulld-
Ing bonds.

ROCEPORT, Essex County, Mass.—BOND SALE.—On April 15
the $10,000 4% 5 M-yr. (aver.) water bonds (V. 100 P 1255) were pwarded
to Geo. A. Fernald & Co, of Hoston at 100,81 and int.—a hasis nf about
3.824 . Other blddors wera:

W. L, Raymond & Co., Bos_ 100.61 |R.M.Chandler&Co., Inc. Bos100.13
Dorchester Tr, Co., Boston . *100.48 | Gloucester Safe Dep. & Trust
Waumkeag Tr. Co., Salem. _ 100,581 Qo., Gloucestor 100.102
A. B, Leach & Co., Doston. 100,19 | N, W, Harrls & Clo., Boston_100.
Sollers, Phillips & Co.. Bos_ - 100.132 Merrlll, Oldbam & Co., Bos. 100,080

*Plus 81 02 premium on the lot.

ROME, Oneida County, N. ¥Y.—#IDS.—The other bids received on
April 15 for the two fsstes of 4 16 %% regr. honds pegregating $21,000, the sale
of which was reported (o last weele's “Chronlele,™ page I.';T:j!\. were as follows

16 Lhe

Fire Apnar. Pr?;%‘v Purch
0n.101

Remick, Hodges & Co., Now York. . --100.791 i
James R, Magoffin, Now York. .. -1n0.na 100.25
Farmers” Wational Bank, Rome. 50

Douglas Fenwlele & Co., Now Y 00,483

W, N. Color & Co., New York 00.3875

Wm. R. Compton Co., New York n0o.157

Geo. B, Gibhons & C'o., New York. _ o 100,06

Rome Savings Bank, Itome- . - 10000

ROSEDALE, Wyandotte Countv, Kans.—H0ND ELECTION PRO-
POSED.—Acenrding o reports, an sleation will ho ealled o vote on the
question of ssuing 812,500 dispensary-site-purchase bonds,

RUNNELS COUNTY (P. O. Ballinger), Tex. —BENNVDS DEFEATED,
—RRenoris state that the propositions to fssus SA0.000 0 Procinet Na, |
and £60.000 Precinet No, 2 road bonds (V. 100, p. 1101} were defentid ot
the elegtion held April 10,

RUTLAND TOWNSHIP SCHOOL DISTRIGCT (P. 0. Rutland)
Mul?a County, Ohio.—BOND OFFERING.—IHds will be consideresd
until 12 m. May 3 by G. E. Carter, Clerk Board of Edneation, for the
following 65 coupon taxable school bands:
$12,000 bonds. Denom, $750.  Due §750 each six manths from March 1

1916 to Sept, 1 1923, Inclusive,

7000 boouds,  Trenom. (S) 8250, (11) $500.  Due $250 cach sl months
fram March 1 1010 to Sept. 11919, inelusive, and $500 each six
months from Marah 11620 to Mareh 171825, inclusive.

Auth, Bacs, TO25-TH27. Inclusive, Gen. Code,  Dato May-3 1015, Int,
M. & 5. ab Rathburn's Bank, Rutland.  Certified cheek for 1% of hapds
bid for, payably to above Olerk, required.  Purehaser to pay necrued dnt,

SACRAMENTO SCHODL DISTRICYT (P, O, Basramanto),

BOND OFEERING.—This dlateice ls offerios for salo $300,000 412
bonds. Chos: Q. Hoghies, Sec, Doged of Bdoaeation,

87. CLAIR (P, O. Pittsburzh), J\llagt'hnn.v County. Pa.—BOND
SALE ~Wu net advised that the S60,000 4 18 bonds which wera offered
on Jan. 47 (V. 100, p. 328) have boon solil,

AT.JOHN LEVEE AND DRAINAGE DISTRICT (P, O, Calro), Mo.—
HONDS AUTHORTZED —Tteparts state that this distriet his authorized
the [ssnanca pf 8300,000 leves-improvanent bonds,

BT. JOHNSVILLE SCHOOL DISTRICT NO. 2 (P, 0. 8, Johnsville),
Montgomersy County, N, Y.—BIAND ELECTION .—An election will he
held: May 14, 1t = stated, to vote on tha propoasition to bsuge $55,000
buildinge bonds.

8T, TAMMANY PARISH SCOHOOL DISTRICT NO. 5. La.—
AMOENT OF BONDS PURCHASEDN —1Tslng nivvspaper roports, wo statod
In our last wonk's l=suo (pose F3781 thnt the Coyineton Bank & Trust Co, of
Cavington wis awarded at par o lssne of $55.000 5-gear bide. and equip.
honds,  Wenow leaen thad the amonnt of honds purchnssd was only 85,500,

BALEM, Epsox County, Mass, —BOND SALE.—Reports state that an
April 23 the two Lsxaos of 4 L 16 -yonr averagal coupon water bonds,
aggregating 2180000 (V. 100, p- 178, wern nwarded to Blodiget & Codor
Baston at 100,708 hasix of aboue 3.032%. ()= i
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BALT LAEKE CITY, Utah.—BOND OFFERING.—Proposals will. he
ceceived until 1 6. m. June | by Kael A, Scheld, City Recorder, for $200,000
witor and $100,000 sowor 4359, 20-year coupon bonds. Denom. 81,000,
Date July 1 1914, Int. J. & 1.3t Plist Nab. Banlke, N. Y. Cert. check loe
$6,000, payable to City Treas., required. Bonded dobt (exel. this issug),
1,645,000, No floating debt. Assess. val. 1014, $88,143.330; real val.
g.est.l «3170,000,000.  Thesa bonds are pact of {ssues of 525,000 and 2375,-

00 rm&mtivciy, voted Feby, 18 (V. I}B“p. T07).  On June 8 1914 $300.000
{s?_d{),n ) water and $100,000 sewer) of these bonds weeo sold to Emery,
Peck & Rockwood of Ohfengo (V. 98, p. 1937).

SANILAC COUNTY (P. O. Sandusky), Mich.—BOND OFFERING .—
8, L, Utlyy, Co, Clerk, will receive proposals until 1 p. m. May 3, 1615
stated, for the $50,000 court-house bonds at not exceeding 5% int. voted
April 5 (V. 100, p. 1285). Int.semi-ann. Cert. check for 32,000 required.

BCHUYLER COUNTY SCHOOL DISTRICT NO. 92 (P. 0. Rush-
ville), Ills.—HOND SALE.—On Apr. 15 the §40,000 59 10 b4-year(aver.)
hldg. 5)(-11(]5 Y. 100, p. 1285) were awarded to John Nuveen & Co. of Chi-
ecago at 102.65—a basis of about 4.6779%. Other bidders wera:

Yard, Otis & Taylor, Chicago$41,0560 | Bolger, 2
Cont. & Comm, Trust & Sav. U‘flil'."l!; $10,840

Bank, Chicago 41,032 A. B. Leach & Co., Chicago. 40,812
Elston, Qlifford & Co., Chie. 41,030| R. M. Grant & Co,, Chicago. 40,756
Missouri Valley Trust Co- . 41,025 N. W. Halsey & Co., Chicago 40,630
First Trust & Sayings Banlk, IKissel, Kinnieutt & Co., (tlﬁc. 40,560

Chicago ... ... ... 40,0800, H. Coffin, Chicago 40,601
Bank of Rushville, Rushville 40,973 | Burlington Trust Co. .- ..-= 40,000
Harrils Tr. & Say. Bk., Qhic. 40,377

SEYMOUR, New Haven County, Conn,—BOND SALE.—On April 15
the 3150,000 4 % 16 !-}')')“l)h.l' (aver.) coupon (principal may bo registered)
rmmﬁjni bonds (V. 100, p. 1285) were awarded, it i3 stated, to Merrill,
Oldham & Co. of Boston at 103,429,

SHELBYVILLE, Bedford County, Tenn.—BOND OFFERING .—Pro-
gganls will ba received unttl 12 m. ,\-ﬁqbzu by T. H. Smith; Mayor, for
n

W00 69 coupon munfeipal bonds. enont. 2500, Dato July 1 1915,
t.d. & J. Due $4,000 July 1 1925, 1030, 1935, 1040 and 1945,
BILVER CREEK, Chautauqua County, §. Y.—BONDS VOTED.—

At an election held Ape. 13 the question of issuing $12,.000 bonds to pur-
chaso the Browster propery carried, It ix stated.

SISSETON, Roberts County, S8o0. Dak.—BOND OFFERING.—FPro-
posals will be recelved until May 4 for 840,000 555 20-year sowor-systom-
construstion honds authorized by voto of 143 to 01 af an alaction held Apr.
12.  Using newspaper reports, wo stated that s similar {ssue of bonds was
gold In February (V. 100, p. 766).

SO0UTHPORT, Brunswick County, No. Caro.—BOND SALE.—The
$40,.000 30-year water and sowerage-system-consteuction bonds affered on
April 10 bave beon awnsrded to John B, McCrary Co. of Atlanta at par
andint, for 6248, Denom. 31,000, Date Mar. 1915.  Int, ann. in Maroh.

SPENCERPORT, Monros County, N. ¥.—BOND SALE.—On April 16
the £16.000 Glg-year (aver.) reg. electricity bonds (V. 100, p. 1288) wers
awarded to I, AL Kahler & Oo. of N. ¥, for $16,005 75 (100.054) and int,
for 4.70s. Other bida wore:

Geo. BB, Gibbons & Co., New York, 100.24 and Int. for 1.80s,
Union Trust Co., Rochester, 100.6566 and int. foe s,
Wi, B. Compton & Co., New York, 100.131 and Int, for 5a.

BPENCERVILLE, Allen County, Ohlo.—HOND SALE.—On April 15
the $10.000 514 % 6 l4-year (aver.) electrlie-light-plant-impt, bonds (V. 100,
. 1114) were awarded to the Ohlo Nat. Bank of Columbus at 102.443.

thoer bidders were:

Terry Origgs&Slayton, Tol$10,203 f)O[ Sldney Srihm‘ & o, Tol 510,119 00
Secur. 8. I, & Tr. Co,, 'Tol:10,108 00 Stacy & Braun, Toledo ... 10,114 55
Hn-{dml. Miller & Co.,Clev. 10,141 00 | First Nat. Bank, Clev____ 10,109 80
J. O Mayer & Co., Clne.. 10,134 00 Spitzer‘ Rorlek & Oo,, Tol. 10,107 50
Davies-Bertram Co., Cine. 10,131 00| Tillotson & Woleott Co.,

Hunchets Bond Qo., Chie. 10,120 50|  Cleveland

SPRINGFIELD, Clark County, Ohio.—BOND SALE.—On Aﬁr. 19
the $58,238 60 5% coup. stroct-lmpt. (cliy's rnrblmlj bonds (V. 100, p,
12586) wero awarded to R, L. Day & Co. of Boston at 101.708 and int.
Other bids were:

Bldney S ﬂ{_ﬂtsr & Co., Toled0. o e caimc e e - 860,000 34

Geo, B, Gibbhops & Co., New York 68,047 D&
SPRINGFIELD CITY SCHOOL DISTRICT (P. O. arring!lald),
Clark County, Ohlo.—BOND SALE,~—On Apr. 156 the $00,000 5% 53 -
ear (aver.) school bonds (V. 100, p. 1114) were awarded to 10, H. Hollins
Sons of Chicago at 102.02 and int.—a basis ol about 4.60% .  Other bids:
Breed, Elliott &Kflm'risdu. Clnelnmatl. ssdnman—amnn~as-$91,404 00
Western-German Bank, Cineinpati .o - . -= 91353 00
Spltzer, Rorick & Co., Toledo. naa—-o--220 00,037 30
SPRING LAKE TOWNSHIP (P. O. Slarinz Lake), Ottawa County,
Mich,—BOND OFFERING.—FProposals will be received until 7:30 p. .
April 27 by Wm. D. Spencer, Twp. Clerk, for 30,000 59 Data
M;:Ly 1 1915. Int. M. & N. at ‘)prl.ng Lake State Bank, Sprin
Duac ‘8_:';30 yearly on May 1 from 1916 to 1933 Inel.  Cert. check for 3100

requl

SUPERIOR, Douglaa Ununt.g. Wis.—BONDS VOTED,—Dy a vote
of 2,638 to 2,129 tho question of fssu the 375,000 auditorium bonds
V. 100, 1. 1101) carrled, it is stated, at tho election held April G2

TENNESBEE. —TEMPORARY LOAN.~—On April 17 an fssuo of $1,-
000,000 notes dated Muay 1 and due Julﬁ 1 1915, was awarded, it is stated,
to the National City Bank of Naw York ot 39 Interess.

TERRE HAUTE, Vigo County, Ind,—BOND OFFERING.—Furthor
detalls are at hand relative to the offéring on April 30 of the S100,000 4 %
20-year refunding bonds (1\ - 100, p. 1379).  Bids for these bonds will bo
recaived nntll 4 p, m. on that day by James M. Gosgom, City Comptroller,

. B850, Rey. Stat. 1914, Denom. $1,000,  Date May 1 19135.

M. & N. Total bonded debt, incl. this lssus, (’EL\W $123,000), $569,000.

debt, $103,255. Assess. val. (real ang dﬂfmunnl). wiual, 1914,
00, Taxable propecty  (est.) $75.000.000,

TIPPECANOE COUNTY (P. O, La Payette), Ind.—BOND SALE.—
=—0n _April 0 the 37.200 4155 6-year (avecuge) highway-Impt. bonds

Y. 100, p. 1115) wera awardid to Bd. O'Garn of La Fayotte for $7,202

100.027) and Int. Breed, Ellfott & Harelson of Indianapolls bid 87,201 50
and interest.

TIPTON COUNTY (P. O. Tipton), Ind.—BOND SALE.—On April 20
tho $13,400 435% G-yr. (aver.), h:;ahwu -impt. bonds (V. 100, p. 1379)
wore awarded to the Merchants' Nat. Bank of Muncio for $13,400 80—
equal to 100.050—a bosis of about 4.405%. Tha Farmers® Loan & 'Tr, Co.
and the First Nat. Bank of Tipton alzo submitted Lids.

TOLEDO, Ohio.—HOND OFFERING.~—Reporta state that bids will be
recolved until 12 m. May 3 by A. McDonnall, City Aud,, for 330,000 414 %
4-year semi-nonn. lUbrary bonds.  Cert, checlk for 5% requlred.

TONAWANDA, Erin County, N. Y.—BOND ELECTION PROPOSED.
—T'his clty is contomplating calling an elestion to vote on the proposition
E.&I:b;;m[g(‘fﬁ.uou bonds to purchase the Odd Fellow's Temple for n ety hall,

stated,

TULSA COUNTY (P. O. Tulsa), Okla,.—BOND OFFERING —Lewls
Oline, County Clerk, will offer for sale at 2 I,; m. May 4 tho $200,000 595
coupon bridge bonds authorized by vote of 2,742 to 632 at the clection held
April 12 (V. 100, ? 1115).  Date April 12 1015, . Int. A, & O, Due
250,000 April 12 1920, 1025, 1930 and 1035, Cert. check on some bank in
Oklahoma for $5,000, required.  Reseeving the vight to retain 250,000 of
sald bonds or any portlon thereof, the proceads from the sale of which may
bo deemed neeessary to complote the mntﬂg» Iatod Deidge-constrnction.
Sald bonds to b pecopted by the successful bldder as to thele Legality, upon
tho a[i roval of the State Bond Commissioner of Oklahoma.  Bonddd debt,
including this issue, $514,000.  Assess. val, 1914, $54,000,000; cst. val,,
375,000,000, Est. pssess. val., 1915, 55 to 60 million.

TUSCALOOSA, Tuscaloosa County, Ala.—BOND ELECTION —An
aloction will be held May 17, 16 15 stated, to vote on the question of lssulng
$16,000 water-works-plant and sawemgu\wu;um-inalulln?!nu bonds.

VERMILLION COUNTY (P. O, Newport), Ind.—BOND OFFERING.
~—Bids will be recelvod until 10 a. m. April 27 by J. Olark 8mith, County
Treasurer, for the following 4% % highway-lmprovement bonds:
$23.,000 Hazel Blufl voad bonds In Clinton Townshlp. Denom, $1.150.

3,000 AL N. Wait et al road bonds in Highland Twp. Detom. §150,

Tot. M. & N.  Dusono bond of each issue cacly six months frrom May 15

916 to Nov. 15 1925, lnclusivo.

VERONA, Easex County, N. J—BOND EBELECTION.—An election

Ibe held Apell 27, 16 13 statod, Lo votoe on the question of lssulag 330,000
wage-systom-construction bonds,

bonils,

VERSAILLES, Darke County, Ohio.—BONDS NOT S0LD —No bids
wera roceived for the i&.‘z‘.‘)u 805% Main &, Improvement assessmonb bonds
offered om April 12 (V. 100, p. 1115).

VIGO0 COUNTY (P. O. Terre Haute), Ind.—ROND OFFERING.—
Bids will be received untll 11 a, m. Apr. 24 by Thos. J. Dalloy, Colnty
Troas., for the following 4 4 95 highway-impt, bonds;
$12,000 <=;3llll D.sllolhnt ot al, highway-impt. bonds In Lost Cracle Twp.

anom. $600.

12,500 a\nmn Moon ot al. highway-impt. bonds in Plerson Tywp.

£G25.

Dinta i\l:-l.yJ 151916, Int. M. & N. Due one bond of ench issue each six
months from May 15 1916 to Nov. 15 1925 inel.

VIVIAN, Caddo Parish, La,—BOND SALFE.—On April 10 the 335,000
5% A0-year (serial) gold water-works-system-construction bonds (V. 100,
D. 1115) ween awarded to the Chlcago Bridge & Tron Works of Dallas, Tex.,
ab par and int. Denom. $1,000. Date Jan. 1 1915,

WABASH COUNTY (P. 0. Wabash), Ind.——BOND SALE.—UnN
April 15 the five fssues of 414 9% rond bonds, agerezating 331,800 (V, 100,
e 1286), wers awarded to the Lafontaine Bank of La Fontalng at pac.
Ihe Fletcher Amer. Nat. Bank of Indiinapolis also bid par.

WAL‘DEN.I Orange County, N. Y.—LIOND OFFERING.—Blds will be
received until 8 p. m. Aprell 26 by Elmer Dell, Vil, Clork, for $35,000 6%
fire-house and town-hall-consteuetlon bonds,
Denom. $1,000.  Date May 1 1915, [ot. M
in N. Y. exchango.  Dus $1,000 yearl
No deposit required. Bonded debe

Diemom.,

Aunth. Chap. 414, Laws 1897,
- & H. at Nat. Bank of Walden
o Sept, 1 from 1915 to 1944 incl.
6,500, Assess. val, 31,800,000,
WALLA WALLA COUNTY SCHOOL DIST. NO, 14, Wash.—BOND
OFFERING —Proposals will be recefved wuntil 2 p. m, April 27, it s
stated, by G. A, 'Tarner, Co. Treas, (1P, O. Walla Walla), for $10,000 5-20-
year (opt.) school bonds.  Cert. eheok for 1% required.

WARREN, Trumbull County, Ohio.—BOND SALE—On April 17
the soven issues of 5% bonds, aggregating 871,300 (V. 100, p. 1286) wero
awarded to Hayden, Miller & Oo. of Cleveland for $724 O0—cqual to
101,660,  Other bidders wire:
Spltzer, Rorlck & Co., Tol.372,369 50| O0tls & Co., Cleveland ... _872.146 00
Prov. 8. B. & Tr. Co., Cln. 72,362 43 | 8tacy & Brann, Toledo. .- 72,136 18
C. E. Denison & Co., Clav. 72,320 90| 8easongood & Mayor, Ol ‘52,092 00
Tillotson & Wale. Co., Tol.) 72,342 06| Brlghton-Germ,. Bk., Oln. 72,011 00

WARREN COUNTY, No. Caro.—BOND OFFERING.—Proposals will
be recelved until 12 m. June 7 by . M, Stallings, Chairman Qo, Conmrs.
(P. 0. Macon), for $20,000 5% Nutbush Township road bonds. Denom.
$1.000, Int. seml-ann. at office of Co. Treas. Oort. chock for $200,
payable to above Chalrman, requiced,

The official notiee of thix bond offering will be found among the adeertise-
ments elsewhere in this Departmmi.

WARRENTON, Clatsop County, Ore.—HONDS SALE.—No sale
was made on ;\pril 12 of the S150.000 6% 20-year gold coupoh gravity
witer-system-construckion bonds offersd on that’day (V. 100, p. 1192).

Reports state that the above bonds were awarded on April 17 to C. H.
Greon, Spoknne, it par.

WASHINGTON COUNTY (P. 0. Joneshoro), Tenn.—BoND ELEC-
TION,—An election will be held May 15, 16 is reported, to vote on tho propo-
sition to issue road-constructlon honds.

WASHINGTON COURT HOUSE, Fayatto County, Ohlo.—BOND
SALE.—On April 10 the two issues of 5% stréot-impt, bonds :l.!.f?ﬂ'j{al,ln
$24,000 (V. 100, p. 1380) were awarded, {6 §s stated, to the Fifth-Thir
Nat. Bank of Cincin, for $24,271 (101.120) and int,

WASHINGTON SCHOOL TOWNSHIP (P, 0. Brucevills), Knox
County, Ind.—BOND OFFERING.—Bids will bo recelved until 1 p. m.
May 10 by Claude Hill, Twp. Trustee, for 215,760 4349 school bonds.,
Denom. $525. Date May 16 1015.  Int. J. & J. Due 1,050 yvarly on
July 15 from 1918 to 1020 Incl. and $1,050 on May 15 1030,

WASHINGTON TOWNSHIP SCHOOL DISTRICT, Allisnce Cotn-
ty, Ohio.—BOND OFFERING.—DBids will ho recelved until 12 m. May 1
by A. G. Grimes, Clerie Bid. of Ed. (1", O. Alllance, B, R. Na, 1) for
85,000 5% school bonds, Denom, 31,000, Date May 1 1015.  Int.
M. & N. at depository of school district or ab office of Kountze Byos,,
N. Y., Due $1,000 yearly on May 1 from 1017 to 1031 inel.  Cert. cheek
on an Allinnce bank for 5% of bonds bid for, required.  Donds to ba de-
liverpd and pald for within 10 days from time of award,  Blids must bo
mnde on forms furnished by the Doacd of Bd.  Soecessful biddoer to furnish
ab own expense the necessary blank bonds,

WASHOE COUNTY (F. 0. Reno), Nev,—BONDS AUTIHORI ZED —
The County Commes, on April 12 authorized the issunnce of $15,000 bridge
bonds, It is reported.

WATERLOO TOWNSHIP SCHOOL DISTRICT (P, O, New Marsh.
field), Athens County, Ohio.—BOND ELECTION.—An election will ho
held Apr. 27 to submit to'a vote the question of lssiing $12,500 site-purchase
and construction bonds.

WATEKINS, Mosker Onuntr. Minn.—BONDS VOTED.—Tho question
‘l:.'tf Isguing $10,000 water-works bonds carrled, reports state, ab a reeent cloc-
On.

WAUBAY SCHOOL DISTRICT (P, O, Waubay), Day County,
0. Dak.,—BONDS VOTED . —The guestlon of [ssuing $14,000 bullding
bonds recelved a favorable vote, It 15 stated, at a recont election.
WAYNE TOWNSHIP S8CHOOL DISTRICT (P. 0. Dundes), Tua-
carawas County, Ohio.—BOND SALE.—On Apell 7 the §15,000 59 74{-
year (average) coupon bullding bonds (V. 100, p. 1192) were awarded to
the Beach City Banking Co. for $15,0206—equal to 100,173, Othore blds

wore:

Hoehler, Cummings & Prudden, Toledo. .o ... -=aee-315,038 50
Sldney Spitzer & Co., Toledo. = <= 10,012 00
These bids wero both conditional and were, thoretore, hot consideced,

WHITE PLAINS Willsﬁu). Wastcheaster County, N, Y.—H00ND
OFFERING.—Further detalls arve at hand relative to the offeriog oo
May 3 of the following 59 lre-dept. bonds E'\ 100, p. 1380}
$6.000 houds,  Date Dec. 1 1013, Due 8500 yearly ui Doc. 1 from 1018

to 1020 Incluslve. .
15.000 bonds.  Date Jan. 1 1015, Duo 3500 yearly on Jan. 1 from 1016
to LS Inel,

Blds for these bonds will bo recelved untll 8 poo on that diy by Wm, 11,
Qurpunter Je,, Vil Clerk,  Denom. $500. Int, semi-nnn. at office of Vil.
Treas,  Cert. check on n State or natiooal bank or Least company fop 207,
of bonds bid for, required. Purchaser to pay acceuod Intorest,  Tha
valldity of these bonds will be approved by Hawlkins, Dolafiold & Long-
follow of N, Y., and o duplicate orlginal of’ thele opinion will be furnished
to the purchiasor,

WHITMAN COUNTY SCHOOL DISTRICT NO. 133 (P, O, Colfax),
Wash,.—BONDS NOT SOLD,—No salo wos made of the $2,000 5-10-yone
(opt.) buildh%and. Improvement bonds offered on April 6 at not excoeding
6% Interest (V. 100, p. 1116).

WILDWOOD, Caps May County, N. J.—BOND OFFERING.—Bids
will b received until %R. m. April 20 by 1t W. Ryan, Direator of Rovenie
wnd Finance, for $50,000 5% funding bonids.  Caldwell, Masslich & Roed
of Now York have approved thess bonds.

WILMETTE, Cook County, I8, —HONDS VOTELD ., —At n recent oloe-
tlan the question of issuing tho $20,000 fire-station and equipment bonds
(V. 100, p, 758) earried, it ls stated.

WILEON TOWNHHIP, Northampton County, Pa,—BOND SALE.—
On April 12 the $24,000 4445 % SH-year (avir,) tax-freo bonds (V. l{ll].
p- 1023) wers awarded to Montgomery, Olothier & Tylee of Philadelphila
ab 101.670—a basls of about 4.26565 .

WINNSBORO, Falrfield Gulml‘-'{, Sa, Car.—BOND
April 15 the 350,000 wator-works, 320,000 saworpze and $10,000 alectric-
light 5% 20-40-yiar ?l[:t.! econpon tax-feoo honds (V, 100, p. 1287 worn
nworded to the Security T'rust (,‘n.lul' Spartanburg ab pae and ok, J. M.
Jonnings, Winnsboro, bigd 0050, Thoro wore sovery] conditionnl bids also
rocelveel,  Domom. to sute purchaser.  Date May 1 1915,  Bonided dobo,
mcluding this issue 207,000, Floating debt 2,700,  Assess. val, 1915
$716,150 80.

WORDEN SOHOOL DISTRICT (P. O. Wordsn), Yellowstone
County, Mont.—B0OND OFFERING . —8caled bids will bo eecolved antil
2p.m. M ulv 15 by J. B. Balteell, Qlock Bd. of Bd,, for tho 335,000 10-20-yr,
(opt,) building bonds voted Agrl’l e by (eate not to oxoood G5 ) . payabie
seml-annually.  Cert. chocle foe $1,000 required,
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WORTH SCHOOL TOWNSHIP (P, O. Whitestown), Boone County
Ind,—BOND OFFERING.—Walter Bchooler, Twp, Trustee, will recslve
blds until 1 p, m. May 8, it is stated, for $16,000 A{'!-j % wehool bonds.

. WYANDOT COUNTY (P. O. Upper Sanduakyl, Ohlo,—BIDS.—
The following were the other bids recéived on Aprll 7 for the $12,300 55
b6 M-year (svtrnu:e} road bands awarded to Bmmwu(l & Mayer of Cinein-
nati on that day for $12,430—equal to 101.056 (V. 100, p. 1288):

Tillotson & Wolcott Co., Oleyvelaad --512,384 87
Hayden, Mliller & Co., Cloyeland -~ 12,867 00
Citlzens” Savings Banl, Upper Sandusky. . ..o oo oo oo 13,325 00

YOUNGSTOWN, Ohio—BOND OF FERING.—Until 2 p.m. May 17 by
Dan J. Jones, Ciby Aud,, for tho following coup. or res. bonds:
$200,000 445 % witer-works-ext. _bonds,  Due Slu.ﬂﬂﬁ yriy. on Oct, 1

from 1018 to 1927 incl. and $10,000 yrly. on Oct. 1 from

1928 to 1942 Inel,
paci-lmpt, bonds. Due $5,000 yrly. on Oct, 1 from 1918
to 16824 inel.

city—lﬂdx{l. bonds, Due $2,000 yrly. on Oct, 1 from 1918
to 1922 incl.

Hillsdale Ave. fmpt. bonds.  Due Oct, 1 1918,

Evergreon Ave, paving bonds.  Due $1,207 yriy. on Oct, 1

from 1916 to 1920 toel.
St. Louis Avo. %“Ilmf bonds, Due §539 yriy. on Qct. 1
20 Ine

from 1910 to 19 .
6,880 59 Watt 8t. paving bonds. Due $1,376 yrly. on Oct. 1 from
1A Favobte Bb. sawee: bonda, - Dus $487 yriys an Dok, 1
" ayobte 50, sowWor ponas. un Jriy. on el
from 1916 to 1020 tnel ; o
Diue $14,138 yrly. on Oct. 1

A va
2,335 6%
70,600 5%  Steelton St. sewer bonds.
from 1916 to 1920 inel,
Date June 1 1015, Int, J. & D. al offlca of Sinking Fund 'Trustees.
Cert. check for 295 of cach block of bonds bid for, payabla to City Aud.,
required, Separate Dids must bo made for each issue. ~ Purchaser must bo

1288

45,000 424 %
10,000 5%

1,000 5%
6486 5%

2,606 6%

prepared to take bonds not later than June 1.

BONDS AUTHORI ZED.—Reports state that the City Council on April 18
passed an ordinanca providing for the lssuance of $800,000 grade-crossing-
ellmination bouds.

ZEBULON, Wake County, No. Caro.—BOND ELECTION PRO:
POSED,—An election will be hield abont July 1 to vote on the guestion of
issuing $5,000 clectric-light and $2,000 street (9 20-year bonds,

————

Canada, its Provinces and Municipalities.

BERLIN, Ont.—DEBENTURE SALE.—Aemilius Jarvis & Ca. of To-
ronto have been awarded, {0 s stated, 86,000 ten-installment and £6,000
15-tostallment debentures.

BRACEBRIDGE, Ont.—DEBENTURES VOTED.—At the eleotion
held April 12 the %n%{ fon of Issuing the 12,000 5_!? g% watée-works-lmpt.
debentures (V. 100, p. 1288) carrled by o vote of 230 to 50, Due In 20
equal annual installments. Thess debentures will be offered for sale
about. May 1

BRANTFORD TOWNSHIP (P. 0. Brantford), Ont.—DEBENTURE
SALE ~—On April T the Dominion Securitios Corp. of Toronto was awarded,
reports state, an fssue of $24,408 516 9% snn. dobentures for $24,844. Dug
in installments on Aprll 1 from§1016 to 1935 incl.

CANADA (Dominion of).—LOAN OVERSUBSCRIBED.—We have al-
ready stated o these columns that the §25,000,000 414 % Canadian Gov-
ormunent loan offerod in London the latter part of March was oversubseribed
(V. 100, p. 1193), The Minister of Finance at Ottawa now reports that
the extent of the oversubseription was 510,000,000, Thore were 4,814
soparate applications, of which 3.552 were from small investors for amounts
of from £500 to $2.5

CARLETON COUNTY (P. O. Ottawa), Ont.—DEBENTURES AU-
THORIZED.—14 15 reported that an issue of $20,000 coad debentures was
authorized on March 24.

DARTMOUTH, N. 8. —DEBENTURE SALE.—According to reports
the Nova Scotls Trust Oo. has been awarded at 97.81, an lssuo of $150,000
6% school and refunding debentures.

EDMON TON, Alta.—DEBENTURES AUTHORIZED.—It ia stated,
that the Clty Councll has passed a by-law authorlzing the issuance of
S1.760,000 debentuyres for the clty's share of the current year's taxes.

FOREST, Ont.—DEBENTURE ELECTION —The question of issulng
§7,000 funding debentures will, reporis state, be submitted to the voters
on April 30.

GALT, Ont.—DEBENTURE SALE —An {ssuo of $20,900 55 5% hydro-
electric debentures has been awardod, reports state, to Wood, Gundy &
Co. of Toronto at 07,3,

o %Rﬁfﬁgffﬁsp&mo?f‘_uDEFHN TCII_IRE.BHA UTHORI ZED —I1t 15 sald
at a by- xl by the Town Coune April ridimg for th
issuanca of $15,000 school-bullding dcl:(!m.ull':os.un RS

N K&!“\‘III‘..“I'ONh On’:&rfﬂ,’!itm\"?‘l{ffﬂs AUTHORIZED.—On_ April 13
the Qity Couneil pas & by-Inw, it 15 reported, providing for thy
of $330,000 current expense debentures, EREOFES Dk fov Kin Iascpe

HULL, Que.—DEBENTURE ELECTION.—Ths propositi to Issun
257,000 Toeal improvement debentures will be subm!l.[gmlr?o r.!l?:“vowrs lI)‘lﬂ
May 3, it is stated.

HUMBERSTONE, Ont.—DEBENTURE ELECTION .—An oloction wil
e held May 3, it {8 reported; to vote on the gquestion of issiing $7.000
street-improvement debentures.

EAMSACK, Sask, —DEBENTURES AUTHORIZED —On April 7 the
Village Council passed a by-law, it I8 reported, providiog for the |ssuanca
of %35,000 school-building and equipment debentures,

KINCARDINE, Ont—DEBENTURES AUTHORIZED —Dispatches
state that on A ril 6 l:(i,'-fmr was passed by the Town Conocil authorizing
the {ssuance of 33,5600 debentures for current expenses.

MOOSE JAW, Bask.-BOND OFFERING.—According to roports, thoe
Qity Council has authorized thelr fiscal agents, Wood, Gundy & Co, of
Toronto, to sell 400,000 debentures on a 69 basls, less thres points, and
have urged them to make provisions for the foan falling due on May 1.

NEW LOANS
$743,000

City of Norfolk, Virginia,
Thirty-Year Four and One-Half Per
Cent (414%) Bonds of 51,000 00
each.
$243,000 00 dated May 1, 1915.
Interest payable Nov. 1 and May 1.

$600,000 00 dated June 1, 1915.
Interest payable Dec. 1 and June 1.

$14,000 41457,

MAY 8, 1915, b
N.J., for the purchase of
of the denominat

April 1sk, 1915, d
able semi-annual

NEW LOANS.

THE CITY OF PERTH AMBOY, N.J.

$160,000 4149, Municipal Light, Heat
and Power Plant Bonds.

Sealed proposals wi}\l bglrcﬁah‘ml until 4 p. m.
ut the office of Lf‘fu.fi'-ltr Treasurer, Perth Amboy,

Munfeipal Light, Heat and Power
{on ol 81
ua April
Iy on tho 1s

NEW LOANS.

B o

Notice of:Intention to Issue and Sell

$8,200 Waterworks (6%) Bonds
of, by and for the

Town of Shelby of Toole County, Montana

to the bidder
offering the highest price therefor.

Rire Eonds; at Public Auction,

wifes, Clty Treasurer,
$150,000 -lﬁ"‘. Coupon
Ylant Bonds

000 each, to be datod
1st, 1965, interest pay-
£ days of April and

STATE OFIMONTANA)
COUNTY OF TOOLE |83.
TOWN OF SHELDY
Pursusnt to the nuthority of Ordinance No. 61

Bealed proposals will bo recelved at tho offico

of the City Treasurer of Norfolle, Vieginia, nntil
12 O'CLOCK M., THURSDAY, MAY 6, 1915
Tor §743,000 00 four and one-hall por cent G 14 65 f
Thirty (30) Year Coupon Bonds, Issucd for thi
followlng purposes:
Appropriation Bonds. ... —e===5124,000 00
Wator Bonds. . oot emaaann 76,000.00
Park Place Ward Improvement Bonds 45,000 00
Refunding Bonds to pay cectificates af

debt dus September 15th, 1915 .. 500,000 00

3,000 00

Bids may be for the whole or part of tha sald
bonds, and must state price and acerued Interost,

Bonds fssued n denominations of $1,000 00.

Bonds and interest payable in Norfolk,

All bonds to be issued a8 Coupons Bonds, but
purchasers to have privilege of having sama
registored. i

Bids must be marked **Proposals for Honds,

Bidders to enclose check for ono per cent (19%)
of the par value of the amount bid for. Tmme-
diately upon notification of allotment n furthor
deposlt of four per cont (4%) of par value of
amount shall bhe made.

Four and one-half per cont (434 5%) Intorest will
be allowed successful bidders on the (ive tm-r cent
(6%) pald in feom time of receipt of tho four
per cont (49) untll bonds are ready to be deliv-

October, and §14,000 413 % Coupon Fiee Bonds

of the denorination of 81,000 eachi, to be dated

April 186, 1915, due April ist, 1935, Interest pay-

I(\)l}ln ‘seml-annnully on tho 1st days of April and
ctober.

) ipal and interest are paynh‘lu at the office
of the City Treasurer of the Clty of Parth Amboy,

Bonds will e engraved under the supecvision
of and cortified ns to their genuineness by the
United States Mortgage & i
New Yol City, and thelr 10|T111I. ¢ a}: roved by
Messes. Onldwell, Massfeh & Reed of New York
City, whose opinlon as to legality will be furnished
Lo the purclinser,

Bonds may be registered.

The bonds will be delivered to. the purchaser
at the offiee of &ald Trust (;omkmn{. No. 55 Cedar
Street, New York l_‘tbr. or at Perth Amboy, N, J.
Each proposal must bo enclosed In a sealed
volops marked “Proposal for Bonis,!" and ad-
dressed (o J, A, Rhodes, City Treasurer, and must
bo accompanfed by a cortitied check on an fo-
corporated Bank or Trust Company for 2% of the
par valup of the bonds bid for.

All bonds shall b considered to carry acerued
Interest from date of issue of bonds to date of
dellvery of same,

‘Tha right to reject any or all bids Is resorved.

J. A. RHODES,
City Treasurer.
Perth Amboy, April 18th, 1015,

en-

1t hl]!l'lrupn.-irxl to deliver $243,000 00 of Hond
to purchasers as of the date of sale, but If for any
roason delivory shoild bo delayed beyond that
date the {Jurelmsl.'r will b required to pay accrued
interest to the time of delivery, The remalnder
of the purchaso money to be paid (mmediately
after tho pnrehastes are notiried. that Bonds ace
rendy for d'ﬁlvuf[%.

The $500,000 Refunding Bouds to b delly-
ered and pidd for at option of buyer at any tima
not later than September 186, 1915, with accrued
Intarest, A auy. h

The Bonds shall be dellvéred and pald for In
the Clty of Norfolk. A .

Cheff:s to bha dreawn on soma Btate or Natlonal
Bank, certified and made payable to order of
B. Gray Tuustall, Clty Treasurer of the City of

$400,000
City of Vicksburg, Miss.,
WATERWORKS 5% BONDS

On MAY 15T, 1916, the undersigned will sell
to the highest and best hidder 2400.000 Qity of
Vieksburg Water-works 6% Bonds (the entice
issun), which wa bought from the Olty In May

"rust. Company of | 2

of the town of Shelby, of Toole county, Montana,
Pmi and approved April 5, A. D, 1915, suthor-
zing and directing the advertisoment aud ssle of
certain bonds of said town, namely:

Waterworks bonds of the town of Shelby, of
Toole county, Montana, to an amount ageregating
the prinel sum of $8,200, comprised of 8 bonds
numbered consécutively from 1 to 8, hoth numbers
inclusiyve, of the denomination of $1,000 each, and

wonds numbered O and 10 for $100 each, all
dated January 1, A. D. 1015, absolutely duc and
payabla January 1, A. D. 1035, but redeemable at
the option of sald town st any time alter January

« Av D 1026 ring interest from thelr date
until paid at the rawe of six (6) per centum per
aunum, payable semi-annually on the 1st du{:’of
January and July, respectively, in pach year th
Frlm'lpnl thereof and interest thercon payable ag
he National Bank of Comunerce, In the clty and
state of Now York, U. 3. A.,

PUBLIC NOTICE IS HEREBY GIVEN that
the bonds aforesaid will, at the office of the un-
designed elerk in sald town, on Monday, to-wit:
the 10th day of May, A. D. 1015, ut the hour of
10 a'clock A. M., 6t public anction, b sold to the
bidder offering the highest price tharefor,

At said publicauction, the snecpssful bidder will
be required to deposit with the nadersigned Clerk
a_certified check poayable to his order In the sum
of $4,000, which check shall be held by the town
and forfeited to it should the purchasor fail to
take up and pay for sald bonds when presented

him.
BY ORDER of the Councll of the town of
Shelby, of Toolo county, Montana, made this Gth
day of Aprll, A. D. IUAE.
fé!unl] F. A, SULLIVAN, Mayor.

tleas:
W. M. BLACE, Clerk.

$25,000

CITY OF BENSON,
Douglas County, Nebraska

1914. Bids are loyvited for the whole or any poaet
thereof,  Kach bid to be accompanied by eeruls
Fledd el for 29 of thé amount of bonds nn;:i]mt
for..  All bids will be opencd at the office of the
First National Banl . Vieksburg, Mlss., at 12
o'clock noon on SATURDAY. MAY 15T, 1915,
We reseeve tho right to reject any and al) bids,

Bonds dated May 1st, 1914, payable 5,000
eéach year for 19 years, romainder May 1st, 1954,
Coupon  Bonds:  Denomination  $1,000 00; In-
torest 57, paynbloe semi-annually; pdncipai and
Interest payable In New York City. Legal
&()jl)i;.llon of . B. Wood (of Wood & Oakloy.

niengo) .

Further fnformation will he furoished on re-

uest,
& PEOPLE'S SAVINGY BANK & LOAN €O,
OITY SAVINGS & TRUST Q0.

Norfolk, Vo

Cireular contalning full Information will be
forwarded, upon request, by R. K. Steed, CQity
Olerle.

The right 18 reservid to rojoct any or all bids,
and also (nnless otherwise mll]m'ly stated in the
Blel) lfu allot any portion of tha xmount of bonds
4]

d for.
The validity of the bonds will bo approved
by Me;m.l ‘I'}ngklnﬁ. Delaficld & Lonngelluw
f\ttarrm 1:1, r.}! E\cu{ York (l,‘-it-{!.r“l’:ImH“\:n{ilhun will
& rodghe thy purchos i Ay,
WAL ',1'”% FINANOE COMMITTER,

W. T. HAM, Chalrnian,

from the Common Counell;
NATHAN METAZGER, Chalrman,
from_ the Board of Aldermon,

Teste: R. B. STEED, ity Clerik,

CITY HALL BONDS

Healed bids will bo received pp to 8 o'clock p. m,
WEDNESDAY, MAY 6TH, 1916, by tho under-
slgned for the sale of $25,000 () Clty-Hall Bonds
of the City of Benson, Dougles Connty, Nebraska .
Sald bonds to be of the denondontion of 2500 00
eactt, dated July 1gt, 1915, optlonsl after ten
years, bearlng 69 Interest, and running for and
o becoma due and payable 20 years after date.

All bids must be aceompaniad by & cortified
checic in the sum of 29 of the value of tha bonds
on which the bids are submittid.

The Mayor apd Council resecves the right to
reject any or all bids,

DAN WESTERGARD, Clty Clerk.
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NORTH VANCOUVER, B. C.—L0: ~According to reports, Terry,
Briges & Slayton of Toledo, Ohlo, have heen awarded at 93 and int.,
$75,000 8% 3-year treasury notes and {approximately) $19,700 10-year
local Improvement debantures.  The treasary note issue is secured by about
S112,000 of debentures.

PETERBORO, Ont.—DEBENTURES
dispatches state that the Council on April
$200,000 current expense debentures,

QUEBEC, PROVINCE OF.—DEBENTURES RE-SOLD.—The M-
000,000 5% S-year gold debontures, the sale of which was reported last weoelk
(V, 100, p. 1351), were offered to the public this week by J. 1P, Morgan &
Co., Brown Bros. & Co. and the Bank of Monteeal at 10054 and interest,
yielding about 4. The advertlsemeont deseribing the Issue appears on
n Hmt\]iug Dage as i matter of record only, the debentures having all bhoen
sold,

BAANICH, B. C.—DERENTURE OFFERING.—FH. 8.
gl"- Q. Royal Oak), Is offering for sala an issue of $59,500

ocal rmprovemint debeéntures, 16 1s stated.

AT. EDOUARD DE MONTREAL SCHOOL COMMISSION (P. O,
Montreal), Que.—DEAENTURES NOT SOLD—No sale has yet been
matle of an [ssue of 312 (00 school debentures which were recantly ofTerad
for sale, according to newspaper reports.

8T. THOMAS, Ont.—DEBENTURE SALE . —
Toronto have been awarded an issue of $85,750 e
equal to 100.280, it Is statod.

8T, VITAL, Man,—DEBENTURES TO BE OFFERED SHORTLY —
It is stated that this municipality will shortly offer for salo 350,000 15-year
paving debent 3

_ SALTFLEET TOWNSHIP (P. O. Stonsy Creek), Ont.—DEBEN-
TURE SALE—It is stated that. Martens & Co. have bpen nwarded ab
100,975 the $12,000 school-building debontures authorized on Mareh 15

by the Council (V. 100, p. 1193).

SAULT AU RECOLLET, Que.—DEBENTURE &/
dispatches state that Messes, Beausolell, Lid,,
%o 25-year schiool commission debentures,
LSAULT STE MARIE, Ont,—DESCRIPTION OF DEBENTURES.—
The $500,000 30-year debentures awarded to Broed, Elliott & Harrlson:
Iield, Richards & Co. and the Prov. Sava. Bank & Tr. Co,, all of Oin.:
Seo V. 100, p. 497, are coupon In form (registerabla na to prineipal) and
bear interest at the rate of 5}4":;.,1})51:,‘.1 slaJ, & J. at Canadian Bank of
Commerce, Sault Sto, Marle, N. Y., Toronto, Montreal or London. at
option of holder. Denom. 51,000, Date Jan. 20 1915. Total banded
debt (inel. thizs issue), $1,781,033, less improvement and publie utitity dobt,
$1.205,026.  Asscss.  wval. (certified),  $14,004,670. “Act. wal. (cst.)
$17,600,000.

DEBENTURE SALE.—Local nowspapor repor(s state that Wood, Gundy
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SMITH FALLS, Ont.—DEBENTURE ELECTION —An dlection will
ba held May 6, It is stated, to submit to a vote the proposition to fssue
$11,000 stréct-improvement dobentures,

SOUTH VANCOUVER, B, C.—DESCRIPTION OF NOTES,—Tho
following Is . deseription of the $700,000 f d-vear notes awarded to
Spitzer, Rorick & Co. of Toledo, as reported in V, 100, p. 577:
$160,000 munieipal notes. Date March 15 1015. Due March 15 1918,

subject to call any interest date after March 15 1016,
630,000 munieipal notes.  Date May 1 1015.  Due May 1 1018, subject
to call any interest date after May 1 1016,

Donom. 81,000,  Int. semi-annually In N. Y., Toronto, Vancouve
London, Hng. Net bonded debb. (inclading these 1ssues), 604,646,
Assessed valuo 1014 (real estate only), $43,815,311: actual 1904 (real and
The above firm 15 offering to Investors 3200,000

of these notes.

STRATHROY, Ont.—DEBENTIURES AUTHORIZED —An lssua of
$10,000 curront expenso debentures was anthorlzed by the Town Council

| o Apell 5, (6 is stated.

TEESWATER, Ont,—BOND OFFERING.—RIds will be received antil
May 3 for tho $4,000 ! J0-year village-hall-improvement debenturn,

1l
authorized by wvote of 70 fo 44 at the electfon held Aprll 6 (V. 100, p, 1193)

TORONTO, Ont.—DEBENTURE SALE.—On Apell 20 sovoral {ssues
of 4% debentures aggregating $4,633,000° were awarded, it Is stated, to
Wood, Gundy & Ca.,, A. I3 Ames & Co. and Osler & Hammond of Toronto
on thair joint bld of 10.67 and Int.—a basis of about 5.10%. Dao In 30,
d3, 34 and 40 years,

WALEKERTON, Ont. —DEBENTURES VOTED.—Tiy o vote of 204 to |
east at the election held Aprell 16, the question of issuloe tho $8.600 5%,
20 and 30-year water-works and beidge deben turos earcied (V. 100, p. 1288),
These debentures will be offered for sale, we arn advised, about August,

WALPOLE RURAL MUNICIPALITY, Sask, —DEBENTURES Al-
THORIZED.—The Council on Mur, 29 authorized thi I%ﬁ,li?\:':lﬁ:.!tfl: }_n:m M

local-lmnpt. debenpures, 1t 1s statod.

WINGHAM, Ont.,—DEBENTURE SALE.—On April 15 the 82 20065
bullding debentures authorized by o voto of 217 1o 64 ab the election helil
Jan. 4 (V. 100, p. 74) were awarded to W. L. McKinnon & Co, of Toranto
at 104.639 and Int. ‘ii‘nwlr'm{lml.?;llvi I:I
Canada Bond Corp A4 Lerr, Bell & Fleming, Tor.-101.07
Drent, Noxpn & ¢ 2.318 | MeNall & Yoang, T 4
G. AL Stimson & Co. 25
AL B Ames & Co., T 102.14
All bids ineluded acerued Interest.
WINNIPEG GREATER WATER DISTRICT (P, 0. Winnipeg), Man,
—DESCRIPTION OF DEBENTURES—We are advised that tho $1,-
000,000 5% S-year debentures recently purchased by Wood, Gundy & Co.
of Taronto (V2100, p. 1381) are coupon in form and are in tha denomina-
tion of §1,000. Dato April 1 1915. Int. A. & O. ab Bank of Montreal in

e e
C. H. Burgess & Co., Tor._-_101
R. C. Matthews & Co., Tor-_100).

& Co. of Toronto have been awarded at 97.31 an fssue of 852,800 5} % | Toronto, Montreal or Winnipeg or at agents  of Dank of Montreal InN. Y,

debentures.  Due in 10, 20 and 30 years,

| Assessod

val. 1913, $239,751,560.

NEW LOANS.,

MISCELLANEOUS.

$20,000
NUTBUSH TOWNSHIP,

STONE & WEBSTER

Warren County, N. C.,
ROAD BONDS

SECURITIES OF
PUBLIC SERVICE CORPORATIONS

Bids will be recelyed by the County Commis-
sloners of ‘Warren Cnuut.f until AY,
JUNE TTH, 1915, at 12 o'clock m., for the pur-
chasa of $20,000 of Nutbush Townahit\ roud bonds.
These bouds will be In denominations $1,000.
Rate Interest 5 per cent, payable semi-annually
at Treasurer's office, locatéd In the town of
Warrenton, N. C. No bids will be considercd
unless accompanied by certified check for 3200,
payable to Chalrman Board of County Com-
missioners. The Commissioners reserve thoe right

STONE & WEBSTER

ENGINEERING CORPORATION
CONSTRUCTING ENGINEERS

43 EXCHANGE PLACE, NEW YORK

to reject any and all h{ds: For further informa-

tion address
P. M. STALLINGS, Chalrman,
Macon, N. O,

$100,000

STONE & WEBSTER

MANAGEMENT ASSOCIATION
GENERAL MANAGERS OF
PUBLIC SERVICE CORPORATIONS

CHICAGO LONDON SAN FRANCISCO

Alex, 0. Humphreys Alfen B, Milley

Davidson County, Tenn.,

BONDS
ORD NEW YORK
Davldson County, Tennessee, offers for salo at | ™ NASSAU ST,
par to the lowest and best bidder on rato of Inter-
est, One Hundred Thousand ($100,000 00) Dol-

BOSTON
147 MILK STREET

FIRST NAT, BANK BLDG,

HUMPHREYS & MILLER,Inc

ENGINERRS

Power—Light—Gas
148 BROADWAY NEW YOREK

CHICAGO

lars of her bonds, payable in New York Thirty (30)
oreof, and redeemablo Ten (10)
years after date of bonds.,

Sealod bids will be recelved and opened MAY
12TH, 1916, AT 12 O'CLOCK M., in the office
ylf the County Judge, Court House, Nashvillo,

fann,

J} cortifled chock of $200 00 must accompany
each :
Tho right is resdrved to rojeet any and all
bids or parta thereof.

For further information address

W. M. POLLARD, Qounty Judga,
Nuashville, Teon,

Contldential
United States,

GEO. B. EDWARDS
BROKER
Tribune Buillding, NEW YORK, N. Y.
FOR SALE.~TImber, Coal, Iron, Ranch and
other properties.

Negotiations,
Settlements, Purchases of Property.

West Indles, Canada,

Alfred It. Foratall Charles D, Roblaua

FORSTALL AND ROBISON
ENGINEERS

Investigatl and A of Gaa and
Electric Properties for Owners or Finanelal
Lonstitutiona,

B4 Willlam St.,

Investizations

Mexlce
NEW YORK CITY

—

PITTSBURGH

RESOURCES
Loans and Investment Securities__
Overdrafis . e e

LIABILITIES
Surplus and Undivided TV 30 g e e
Circulating Notes
Deposits oo

MELLON NATIONAL BANK

Statement of Condition at the close of business March 4, 1915

--£46,480,005 59
811

5,009,088 53
9,006,903 94
$60,496,006 17

eeeeeee-- $6,000,000 00
2,908,918 36
3,500,000 00
mmmvene-n~ 48,087,087 81

$60,496,006 17

MININ

(_i_ ENGINEERS

H. M. CHANCE & CO.
Mining Pngineers nnd Geelegists
COAL AND MINERAL PROPERTIES

Examined, Managed, Appraised
Brexel Bldg, PHILADPELPHIA

 Tiquivation

The National Howard Bank of Baltimore
located ab the Banking House of the National
Exchango Dank of Baltimore, located at Hopking
Place, German and Liberty Htreets {n the Clty
of Baltimore, State of Maryland, ls closing its
affairs,  All note holders and other ereditors of
the assoclation are therofors heroby notifled to
present the notes and other elaims for payment,

WILLIAM H{ROBERTS JR,, Cashler






