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CLEARING-HOUSE RETURNS.

The following table, made up bﬁ- I.olmmrph, &o., indicates that the total
banic clearings of all the clearing houses of the United States for the week
mulln%i to-day have heen £3,360,448,160, against $3,600,805,649 last woek
and $3,309,450,205 the corresponding weel last year.

Clearings—Riturns by Tegraph, Per
Crnd.

Week encding May 1, 1015, 1014,

New York ..
Boston . ...
Phitsdelphis
Baltimore, . .
Chleago

8t. Lou
New Orle

Seven cltles, five doys
Other clties, five days

$1,660,040,034
121,350,430
123,123,689
31,340,468
275,108,871
2,208,550
16,527 658

£2,170,704,703
540,216,200

$2,213,593,637
549,006,747

$£2,763,500,284

$2,719,020.012
005,047,876 679,520,350

Total all clifes for woek. — ..o o......! $3,360,448,100 ' 23,300,450,208

The full details for the week coveved by the above will be given next
Suturday. We cannot furnish them to-day, clearings being made up by tho
clearing houses at noon on Saturday, and heénce In the above tho last day
of tho week has to be in all cases estimated, as we go (o press Friday night.

W present below detalled figures for the week ending with Saturday
noon, April 24, for four years:

Total all elties, fve daya. ...
Allcltles, one daY e e acccmaaren e mans

IWoek ending Amil 24,

Clearings ai—

Ine. or

1915. 1014. Dec, 1013, 1012,

5
1,880,708 ,570
147,061,407
65,778 354
33,340,055
0,400,020
7176440
5,640,020
4,135,609
17,300
2,052,060
1,704,175

14

S
1,708,366 ,534
153,540,004
66,721,860
36,217,847
11,410,070
7,207,624
5,712,343
4,181,503
2,432,260)

§
1,643,630,093
120,400,202
07,745,503
L TT6.A70

5
2,107 454,071
153,504,820
60,449,114
Balllmore .. 77

+| |44

1 o
SORLENDSHUE LR

Roctiester -
Heranton .

Pt =L I L O

3,152,418
2,080,783
1,840,904
2,058,340/
1,617,157
2,332,824
803,407
1,672,767
1,641,020
Y52 428
072,500
004,715
(154,015
HH5, 880
360,345/

2,250,570,143

154,508,371
8,083,200
4,774 450
2,007 037
2,401,004
1,740,200
2444 627

36,003
1,208,624
1,072,001
1,004,616

e R

I wl
2,167,504
1,700,871
2,077,000 1,088,340
1,005,047
2.063.610
Lancaster 280,
Krle
Binghimton
Groenshurg -
Chester - - -
Altoona - -
Montolale 08,430
2,500,863,970
164,815,705
7,349,000

03

357,425
012,008,634,830
164,041,111

iL,08 1,000
A4 473,768

2,171,247,519

187,260,107
10,000

Total Middle-

Toston
Providense
Hurtford .

Now Haven.
Springfieil
Portland -
Waoreesier

1all River. ...
New Bedford. .
Lowell
Halyoke.
Bangor

de--

1,147,660
1,067,707

-
2

L

| 4+
= 3 D e

BR8.620
374,650

Fot. New Enil  182,625,580] 180,607,671

Note.~For Canadian elearings sea O

e e )

783,302
408,850 433,283
000 101,776,006 215,300,008
'} lanwa“‘

and A

South Pend
Danville
Jacksonville, T
Limn

Lansing .- .-
Owenshoro - ...
Ann Atbor.-.
Adrian

Tot. Mid. West

Ban Franelsco. .-
Loa Angele: -1
Sealtle .. .
Portiand oo oove
Balt Lake Clty..

Crakland. .
Suernmento.
Han IMego..

Frosno - -: “
North Yakima,
BanJos0. . oa-ax
Reno .- —
Long Beach. ...

3
316,324,731
24,116,250
27,500,000
27,208,255
13,944,848

G623
200,206

45,611,054
20,140,131
11,193,062
11,005,223
0,575,600
3,438,407
1,017,030

84,447
1,063,005
047,620

AL

3
813,046,080
24,500,050
23,370,260
20,722,282
460,003

3,344,003

3,470,201

2/900,148

1,145,708
[

Le

Lelely
SRSl -,

Loy e fp iy Tl R e e i == 1
L'hnkEBhonhittheoxtikitotneo ot

411,127,020

$
208,018,023
20,954,000
10,607,623
18,9493,1 ;.;5

-

287,028,200
23,050,300
21,104,865
22,440 872
13,804,551
7,173,562
6,020,600
5,010,400

45,788,438

ik 23,603,762
4,420 10,487,727

WA 12,652,315
0,020 7,745,690
3,800,014
3,659,601
3,455,028

42,051,461
7 [t

1,836,030
2,503,418
1,079,201
80,815
1,074,700
50,5806
44,004
256,145

‘Total Paoific..

Kunsae Clty. ...
Minneapolls t
Onmsha. -

St Paul.
Denver. .

8L, Joseph.

Des Moings

Diivenpori.
Topekn

Cedar Raphds...
Colorado Springs
Pueblo . -
Fargo ...
Waterloo
Helenn .
Aberdeen
Fremout -
Hustings - g
BilNGS «menean

08

546
851,60
4,374,100
3,744,663

450,000

117,969,626

61,411,100,
20,200,342
15,086,105

3,200,001
3,730,381
3,817,877
1,063,472
1,650,701
1,503,877
1,573,422
560,730
568,058
1,124,102
1,738,572
1,058,017
400,000
211,070
132,975
344,480

121,942,373] 118,693,173

50,453,243| 63,753,752
20,450 457 081
15,600,628

1,771,%:

1,840,676

1,081,756
478,311

1,921,
1,620,063
1,402,090
507,008
581,733
35,000 B
3 1,35
762,020
255,059
200,857
187.042
232,284

Tot. gih, West,

8. Lonis

New Crl

Loulsv]

Houstar
Galveston <
Richmond - ..« -
Fort Worth.. .-
Atlantn
Memmphls .
Hpvannal -
Nastviie
Norfolk .. - - u
Rirmingham . ...
Jaekeonville ...
Clattanaogs. . .
Knoxville.. .-
Little Rook. .-~
Mobllp .. -.
Auguta. ..
Charleston

Audtin ..o

Viekshurg .
Muskoges .
Tulsn -
JAOKHON - eceaa|

164,632,708

#0,048.048

17,444,703

11,000,000
7.1868

141,357,680
78,660,717
2,1

7,000,000
3,301,500
7,085,013
7,140,007
14,141,714
6,104,034
3.287.762
15,500,000
4,182,823
8,176,504
Z';.'.!'.li..'uus

2,010,070
2,108,343
4,874,110
1,850,122
2 5
R46,604
1,088,072
377,960

144,003,511

77,410,718
15,027 A2

137,703,624

74,088,022
17,015,132
13,400,416

0,712,404
3,330,117
0,504,877
3,708 862
2,645,320,
3,064,735
2,255,603
1,671,448
2,003,006
1,3

1,085,687
1,197,254
2,008,097
1,058,449
1,3960,45¢

3,250,000
1,425,090
258,697

1,584,080
3,000,000
1,112,224

101,156

o
1,071,192
301,158

Total Southern
Telalallocoas

1.381,607, 1501

J0061,200) 177,261,452
e —

\131,075/8,290,013 403

10,76 .‘.'i}?f?ﬁ?.'m.su
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REMOVAL OF OUR CHICAGO OFFICE.

Trom and after May 1 the Chicago office of the “Com-
mereial and Finanecial Chroniele” will be located in Suite 320,
New York Life Building, No. 39 South La Salle Streat.
Telephone Randolph 7396.

THE FINANCIAL SITUATION.

The speculative furore on the Stock Iixchange con-
tinues undiminished, with “war orders” the magic
words for transforming everything dealt in—good,
bad, or indifferent, spurious or genuine—into metal
of the purest character and of the highest intrinsic
merit. In uttering warnings on the dangers attend-
ing such wild and reckless operations, it is not with the
idea of being able to restrain or check the movement,
but because ecaution is imperatively called for to
proteet the guileless and to prevent unfortunate
gonsequences.

Values are nob ereated overnight, and many of the
properties which have become special vehicles for the
manifestation of the popular frenzy, are altogether
too moribund to be revived even by war orders of
tremendous magnitude. As to these war orders
themselves, they are, it would seem, in no small
measure mythical, and even where they are not they
are being greatly magnified, the newspapers lending
a hand in this by iteration and reiteration and giving
a faneiful coloring to whatever substratum of real
truth there may be on which to build images of sur-
passing grandeur.

Even if we take the war orders at Wall Street’s esti-
mate of their value and importance, eonsiderable
time will manifestly be required to realize the profit
expected from the same, and it remains to be seen
whether these profits can be translated into cash—
that is, whether one or all of the governments which
are giving the orders will remain solvent to the end
and pay a hundred cents on the dollar for the things
now being contracked for. There is also the question
whether the war may not suddenly come to an end
through the physical or financial exhaustion of the
combatants, thereby removing the need for further
war materials and making it an object for the differ-
ent governments to find some pretext for canceling
the orders.

All such considerations, however, are immaferial
to those engaged in boosting prices. As a matter of
fact, for the success of the scheme it is not necessary
in any given case that there should be any war
orders at all. It is sufficient to throw out a hint
that such orders may be in prospect, and at the same
time instruct some Stock Exchange house to purchase
the shares in large blocks, and then in the twinkle
of an eye advances of 5, of 10 or of 15 points are
secured, The leaders in the campaign are undoubt=
edly gaining a large following and many small pools
are trailing in the wake of the larger pools and con-
ducting operations of their own with larger or smaller
SUCCess.

But no one should be deceived as to the spontane-
ous nature of the performances. There is altogether
too much evidence of concerted action to be assuring
on that point. Whenever the market flags and
pricés show a receding tendency, some new candidates
for speculative favor among the securities traded in
are trotted out,andin a daring, dazzling way are sent
skyward. Stocks, previously dormant, all of a
sudden find attention concentrated upon them. There
are obviously powerful cliques at work, and they are
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out of their element, Transactions on the Exchange
are growing in magnitude, but mainly by reason of
the purchases of these cliques and the following which
they have aequired, this being a force of no incon-
siderable consequence.

The movement has not yet reached the stage
where sustained outside buying ean be counted on,
under which prices are gradually lifted a fraction at
a time. Instead—and as an illustration of clique
work and of spasmodie and irregular aclion—prices
of the shares seleeted as special objects for the
exercise of manipulative fancy, are sent upward by
leaps and bounds., What the ultimate outcome is
to be no one ean tell; and as war orders offer no per-
manent basis of prosperity, whatever the immediate
effects may be, there is, obviously, a precarious ele-
ment in the game which suggests to conservative
persons the need [of extreme caution lest serious
congequences result.

Definite or tangible evidence of benefits from war
orders is as yet entively lacking. In the meantime,
unpleasant reminders are all the time coming to
hand, making it plain that béfore the war orders
appeared as a factor in affairs many properties
were doing very poorly indeed and had uncommonly
unsafisfactory income statements. One of the
share properties that has been prominent in the rise
is Allis-Chalmers Mfg. Co. War orders have done
duty here the same as elsewhere, and the preferred
shares have advanced from 33 in February to 5614
in April and the common from 734 to 1914, with
the closing figures yesterday 5315 and 19 respec-
tively. As it happens, the annual report of the
company for the calendar year 1914 has been made
public this week, and cannot be regarded as othor-
wise than unfavorable, since it shows an actual de-
ficiency on the year's operations. Ividently, it will
take considerable time to bring such a property up
to the full level of prosperity, no matter what the
extent, of the war orders.

But the clique operators are entirely indifferent
to this aspeet of the matter and low-priced shares find
especial favor on the theory that they will hecome
veritable bonanzas in a few days. The gullibility
of the public in such matters is almost beyond belief.
Tvery one knows what happened in the case of the
Rock Island shares on the eve of the appointment of
receivers. This week even the Wabash shares were
taken inhiand, and Thursday morning, on purchases of
barely 3,000 shares, the preferred stock was raised
from 215 to 614. This was on the knowledge that
the reorganization plan was coming out. The fact
that there was to be a heavy assessment on the
ghares was conveniently ignored for the time being.
The rise furnished the desived opportunity to those
who had long been waiting for a chance to realize,
and in the afternoon the shares dropped back to 314.
The assessment is to be $30 a share. Here war orders
have played no part, but the underlying impulge has
been the same, namely a hotion that every security,
low in price, is scheduled for a tremendous rise, after
the fashion of the industrial shares which have been
treated to such stupendous advances. Hence there
is indiseriminate buying hased on nothing substantial,
which, as in the Rock Island case, may be followed
by complete collapse. In brief, there is much of an
unhealthy nature in the present clique manipulation
of prices with the reckless buying of low-priced shares
which if is engendering,

alded by minor cliques, many of whom are decidedly |
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The statement of the United States Steel Corpora-
tion for the March quarter, issued after the close of
business on Tuesday, had both a favorable and an
unfavorable aspect. On the whole, it was viewed
with feelings of satisfaction and proved a stimulus
fo the gpeculation on the Exchange. Whether the
award made vesterday in the cage of the locomotive
engineers, granting some of the advances in wages
asked by the engineers and firemen, will be viewed
with unconcern remains to be seen. Taking the Steel
Company return for the quarter as a whole, the show-
ing is very poor, but comfort and confidence is de-
rived from the fact that when the earnings for the
separate months are examined, it is found that the
results were poorest in the opening month and best
in the closing month, Indeed, the two present de-
cided extremes. The net earnings for January were
only $1,687,150, or the smallest of any month in the
company’s history, but those for March reached
$7,132,081, with the earnings for February, the inter-
vening month, 53,638,567 Thus the results im-
proved month by month. For the full quarter only
8015,058 was earned towards meeting the quarterly
dividend of 1849 on the preferred shares, which
called for 86,304,919, In other words, the corpora-
tion foll no less than $5,380,861 short of earning the
preferred dividend for the quarter. Thisg, considered
by itself, would obviously furnish cause for renl
anxiety, suggesting the possibility that last year’s
exporience in the case of the common shares might
be repeated and preferred dividends first have to
he reduced and ultimately suspended altogefher.
Tortunately, the improvement in the earnings which
_has now taken place, as shown by the monthly re-
turns, removes such a contingency from among the pos-
sibilities of the early future; and in that sense the
return has been construed as being favorable and
also as being symptomatic of the improvement taking
place in the case of many other industrial properties.

The wheat acreage of the world and the movement
to increase production of the winter variety of the
grain in 1915 are referred o at some length in the
T'armers’ Bulletin of April 23, issued by the United
States Department of Agriculture. Various causes,
which it is unneccessary to enumerate—except fo
state the fear of a shortage of supply is an important
one—have combined to induce expansion in are:
and the effect is now, to some extent, apparent.
In the United States, Canada and British India
the area sown last fall was inereased, it is stated,
by about 8,500,000 acres. In the neutral countries
of Southwestern Europe, also, there was gome aug-
mentation in area, but to what extent that was
offset or annulled by contraction elsewhere in
Furope is not yet determinable. It is remarked,
however, that the normal wheat area of the counj
tries engaged in the war is about 55,000,000 acres
and a reduction of over 15%; in that acreage would
be necessary to counteract the 814 million addition
in the exporting counfries named above. A re-
duction is, of course, admitted, but doubt as to its
extent exists., In the British Isles, as a matter
of fact, the area under wheat is officially estimated
as a little larger than in 1014, Russia shows only
a small decrease, Belgium iz not an important;
producer and Germany’s acreage, usually not more
than about 5,000,000 acres, is claimed to be much
larger this year. Irom this it is apparent that any
measurable deeline in area in the countries at war

must have oceurred in France, Austria-Hungary
and Servia, whose aggregate winter-wheat planting
in time of peace is approximately 29,000,000 acres.

As regards spring wheat, the sowing of which is
practically confined to Russia, the United States
and Canada, involying gome 90 million acres, or a
little more than one-third of the world’s wheat
territory, the logieal conclusion, according to the
Bulletin, is that, under exigfing circumstances,
with weather and labor conditions favoring, there
would be a large increase in planting this season.
But present indications, it is stated, do not point
to the heavy addition that was at one time expected,
though no definite figures have yet been published.
In Russia, the closing of the Dardanelles and most
other export routes, has prevented the moving of
much of the surplus wheat from the last crop; this
has had a depressing effeet upon the Russian mar-
kets and, in conjunetion with the strained labor
sifuation and abnormal economic conditions inecident
to the war, has seemingly had a restraining influence
upon seeding operations. Late commercial reports,
in fact, are said to foreshadow a probable reduction
of 10 to 15% in Russia’s spring-wheat area. This
expectation, if realized, the Bulletin intimates,
would po far toward neuftralizing the important
inerense in planting looked for in all other spring-
wheat logalifies, leaving the aggregate wheat acre-
age of the world little, if any, larger than last year.

Gold production returns, so far as made public,
for the first quarter of 1915 for fields other than the
Transyaal, do not disclose any important gains in
yield over 1914. It is true that in Rhodesia and
West Africa the output from the mines has been
moderately greater thana year ago, and consequently,
with the Transvaal included, the volume of gold
secured from all the workings in Afrien during
the three months shows a gain of approximately
215,000 fine ounces. But the Australasian gold
fiolds continue to exhibit decreasing results (this
having been the feature of the situation there for a
decade), the quarter of 1915 falling some 35,000 fine
ounces behind the year previous and from the Colar
field of India a decline of about 8,000 ounces is
reported. From Africa, Australasia and India
therefore (countrics that furnish more than half
of the world’s gold product annually), an appre-
ciation in yield of only 172,000 fine ounces is shown
for the three months of this year as compared with
1914, It is not to be presumed, moreover, that with
conditions as they are either Russia or Mexico is
doing any better now than a year ago and nothing
has developed to indicate increasing results in
Canada or the United States. The outlook for
the full year 1915 predicated on the first quarter’s
showing, is for an outturn equal to, or a little greater
than, that of 1913 (which exceeded 1914 by some
440,000 fine ounces), but hardly up to that of 1912
—the high-water mark in production.

At the National Association of Cotton Manufac-
turers’ semi-annual convention at Boston on Wednes-
day and Thursday, the President, Albert Geeene
Duncan, made allusion to the antagonism of the
Government toward business enterprises. Referring
to the past and present depression, Mr. Duncan re-
marked that the reason generally assigned for it,
especially by Government officials, is the war, with
its disarrangement of the machinery for the free
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exchange of commodities, &e., among the nations of
the world. To his mind, however, that explanation
18 not sufficient, the halting attitude of business
being the natural sequence of our recent national
policies, which seem to embody a legislative and
Governmental eampaign against enterprise. Instead
of being freed from shackles, the business man who
has undergone the freeing process finds himself more
hampered and harassed than at any previous time
in the history of the United States.

Mr. Duncan remarked that “corrective legislation
is as necessary for the exerescences that may grow
on our husiness as it is for the erimes and misde-
meanors which arvise in our social life; but corrective
legislation is very different from the restrictive and
punitive laws which now burden our statute books.”
Legislation, to be of permanent value, must be con-
structive, not obstruetive. Mr. Duncan character-
ized commission government, which now seems to be
the order of the day, in its theory and application
absolutely at variance with the ideals of a republic
whose basie principles have always been equal oppor-
tunity for all and unlimited possibility of reward to
any man who shows himself able to rise above the
level of his fellows. He declared that Inter-State
Commerce Commission control over the railroads
had proven disastrous rather than beneficial, and,
noting the fact that at the last session of Congressall
forms of corporative business in this country were
brought under the control of a Federal Trade Com-
mission—a body with wider and more varied powers
than ever before granted to & commission—he not
unnaturally asks: “Is it any wonder that business
is halting, unaware what the future may bring
forth 2"

The¥British Chancellor of the Exchequer intro-
duced on Thursday in the House of Commons his
proposal forgthe control of the liquor question during

the war. The idea, of total prohibition has been
entirely{abandoned in favor of severe restrictions and
high taxation. The measure, it is conceded, may be
modified later on to meet opposition in Parliament.
But the proposal, as presented, is to double the tax
on spirits, to quadruple that on wines and to insti-
tute an increase by graduated tax on beer to en-
courage the lighter beers. These features were
strongly opposed as soon as introduced. The
O’Brienites, as a protest againgt an additional taxa-
tion on Irish whiskies and beers, brought about the
first division in the House since the outbreak of the
war by taking the unusual course of voting against
the provisional resolutions bringing the taxes into
force at once to prevent withdrawals from bonds
while Parliament is dealing with the matter. The
resolution relating to spirits was adopted by a vote
of 89 to 5, the minority being composed of the
O'Brienites. The extra taxes will be included in the
Budget which the Chancellor will introduce in the
House of Commons on Tuesday next, and the bill,
which is an amendment to the Defense of the Realm
Aect, will be proposed for the second reading at a
later date, when the debate on it will take place.
Before that time the Chancellor has promised to place
in the hands of the Members of Parliament a serics
of reports of independent investigators, on whose
findings the Government’s decision to take the pro-
posed action is based., “The English nation,”
Lloyd-George said, “‘should subordinate everything
to the present struggle and clear away all obstacles,

so that we may win this war. Out of the 8,000
employees in one plant alone 1,800 of the workers
ailed to resume work after the three day’s holidays
at Easter. That in ifself proves the need of this
legislation.” As the present tax on spirits per proof
gallon in England is 10 shillings, the new tax will
almost double the retail price of spirituous liquors.

Yesterday’s statement by the French War Office
confirmed indefinite reports that have been current
during the carlier days of the week that German
warships were abroad in the North Sea. The fol-
lowing paragraph appeared in the official statement,
yesterday: “German warships have been reported
at large off the coast of Belgium. Dunkirk yester-
day received nineteen shells of large calibre. Twenty
persons were killed and forty-five wounded. Some
houses were destroyed.” It was last evening ex-
plained by the British official press bureau that the
French communique had been misinterpreted, and
that it was German artillery that had been responsible
for the damage. Dunkirk is at the North Sea
entrance of the Inglish Channel, on the northern
coast of France, a short distance from the Belgium
line. The French cruiser Leon Gambetta was tor-
pedaed by the Austrian submarine U-5 in the Strait
of Otranto on Monday night and 552 of those on
hoard, including all her commissioned officers, per-
ished, The cruiser was attacked when on patrol
duty in the waterway leading to the Adriatic Sea.
Italian vessels rescued 162 of the survivors.

Italy has not yet, so far as has been published,
taken final action on the question of entering the
war. Nevertheless, infense military activity is being
displayed by both Austria and Italy, and definite
developments in this direction seem at the present
writing a question of days, if not of hours., An
Associated Press dispateh, dated Rome, Thursday
evening, states that from persons in close touch with
the war situation as it affects Italy, information has
been obtained indieating that the Government had
arrived at an understanding with Grent Britain and
France concerning the terms upon which Italy will
enter the war if she eventually decides to do so.
This agreement, while unofficial, is described as
follows:

(1) A provision for concerted military action.
Italy will refrain from hostilities during the present
stage of desultory trench warfare, which would enable
Germany and Austria to concentrate a large part of
their forces against her. She will time her blow
contemporaneously with a general effort by all the
opponents of the central empires now in the field,

(2) An understanding concerning the territory to
be awarded to Ltaly in the event of victory.

(3) A provision that after the war an alliance shall
be formed between [t:llylaml the present Triple
Entente of Great Britain, France and Russia.

The news from the Western field of war operations
this week indicates that another great battle has heen
fought. The dispatches, owing to the severe censor-
ship, are so completely indefinite as to render it im-
possible o form a satisfying opinion of the actual
result, Presumably there has been another stub-
born drive by the Germans, which has been checked
by the Allies, and most if not all of the lost ground has
been recovered. The German advance north and
northwest of Ypres retains its foothold west of the
river Yser but is unable to benefit by it. The town
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of Lizerne has changed hands three times and the
enfire territory in the viecinity is being fought for,
inch by inech. Very little has been heard from fhe
Iastern theatre of the conflick. Petrograd reports
that German-Austrian attacks near Poelena in Hun-
gary, the key to the Hungarian plains, have heen
repulsed and that fighting continues in the vieinity
of the Uzok Pass. The British Admiralty on Mon-
day announced officially the disembarkation of land
forces to nttack the fortifieations guarding the
Dardanelles. At the same time the bombardment
of the forts of the Strait was resumed by the Allied
fleet. Latest aceounts by cable show that with
heavy logses to both sides the British appear to have
taken possession of ten miles of the tip of the Gallipoli
Peninsula, fought their way across from Sulva Bay
to the Straits side (5 miles) and captured Gallipoli
town and Maitos, further south on the narrows near
Kilid Bahr. Troops that landed at IEnos haye ad-
vanced 8 miles. One dispateh states that the
Allied fleet has reached Uryse, 8 miles up the Dar-
danelles. A Bucharest report says that a portion
of the Russian Black Sea fleet has been sighted pro-
ceeding southward convoying troop ships. Advices
from Constantinople declare that the British claims
of success on the QGallipoli Peninsula are without
foundation.

A new draft of the Japanese demands on China
was presented on Wednesday to the Chinese Foreign
Minister at Peking by the Japanese Minister. Some
modifications on minor points arve evident. The
clause in the original demands relating to the super-
vision of the organization of the Chinese police by
‘the Japanese has been withdrawn except in reference
to Manchuria and the second clause of Group 3,
relating to the Hanyeh-Pino Company mining con-
cessions, has been eliminated entirely. The new
document contains twenty-four articles, The Japa-
nese plenipotentiaries have, it is said, informed the
Chinese plenipotentiaries that the revised draft is
the irreducible minimum, the acceptance of which
Japan insists upon. Japan, however, makes one
noteworthy concession, offering to restore Tsing-Tao
to China if China defers no longer the acceptance of
Japan's demands. The restoration of Tsing-Tao will
be made on the condition that it becomes a treaty
port with Japanese and foreign settlements, inde-
pendent, as elsewhere, of Chinese control. The
progress of the Chino-Japanese situation is being
watched with keen interest at Washington. Several
conferences on the subject have already taken place
between Secretary Bryan and the Japanese Ambassa-
dor, Viscount Chinda. Mr. Bryan has laso been in
consultation with the Chinese Minister, Mr. Kai F'u
Shah, but has declined consistently to disouss the
matter under consideration.

Very little of a practical nature has occurred in
Mexico this week. Secretary Bryan, in a statement
published on Thursday, intimates that our own Gov-
ernment is not considering the question of recognizing
any Government in Mexico. Carranza officials ab
Washington are urging upon the State Department

their elaims to recognition. They plan to issue in
the near future a statement outlining the proposals
to this end that they have presented. With Gen.
Obregon declared to be operating with continued

success against the Villistas in the north, Gen.
Carranza apparently is launching a new ecampaign
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against the Zapatistas in the interior of Mexico, ace
cording to advices to our Navy Department from
Rear Admiral Caperton at Vera Cruz.

The pendulum apparently has swung to the full
limit so far as talk in London of early peace is con-
cerned. It seems to have started on the return, At
any rate advices from the British centre in this re-
spect have heen appreciably less optimistie this week
and the general markets on the London Stock Ex-
change have ruled quiet. The American depart-
ment of the market has been an exception, having
shared in the aetivity ‘and irregularity current on
this side of the Atlantic. On Monday (quoting
press cahles) 182 separate transactions in American
stocks on the London Stock-Exchange were reported
in pddition to 28 in Canadian Pacific; Tuesday's cor-
responding figures were 171 and 23, Wednesday's
146 and 25, Thursday’s 209 and 20 and Friday's
369 and 44. A somewhat easier tendeney has de-
veloped in the London money market following the
payment of the final installment of the war loan
on Monday. -The amount required for this install-
ment was estimated at about £15,000,000, which was
much below general expectation, It confirms, how-
ever, the statement, made at the time of the offering
of the loan, that there had at that time been a large
proportion of payments made in full.

British Treasury bills are being marketed in a
way that is satisfactory to the Government. Last
week’s sales under the new arrangement for non-
competitive distribution amounted to £23,326,000,
or an average of £3,887,000 daily. The amount of
bills outstanding up to the close of last week exceeded
£125,000,000. A total of £15,000,000 of these bills
matured on Wednesday and was paid. There is
said to be no immediate prospect of a new loan
specifically for war purposes. With the growing
abundance of funds, the British Treasury is evineing
some disposition to moderate its attitude of extreme
registance to foreign loans in its plan to conserve
British funds for purely British or colonial uses.
Advantage is being taken apparently of the loophole
in the original restrictions, namely that refundings
might be offered in the English market providing
authority for the same had been secured from the
Treasury. Negotiations are in progress for an Ar-
gentine £5,000,000 6% five-year loan to be issued
in London in conjunction with a similar loan in New
York, the bonds to be offered at 99 and the proceeds
to be employed chiefly for the purpose of meeting at
maturity Argentine Treasury bills, a large amount of
which is held in London. It is reported that ne-
gotiations by the British Government for the pur-
chase of Argentine wheat figured in some measure,
so far as the British Treasury, was concerned in the
Argentine bond transactions. A South African loan
of £2,500,000 in 4 per cents is soon to be offered at the
British centre. The result of the allotment of the
£2,250,000 Victoria Government, Australia, 4159,
bond issue at par, to which we referred in last week’s
issue, has been more satisfactory than expected.
The applications exceeded by nearly 100% the full
offering. Small subseribers received the amounts
of their subseriptions in full, but the larger ones
obtained only 57% on allotment. It is stated that
the new Treasury bills are supplanting commercial
bills in the English market, owing to the comparative
searcity of the latter. The Government of New
Zealand has, it is reported by cable, succreded in
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placing about £500,000 in 4 per cents privately with
an English banking syndicate at about 95. Iinancial
London is extremely interested in the new Budget
proposals that David Lloyd-George, the Chancellor,
will present in the House of Commons on May 4. It
is feared that he may suggest additional direct taxa-
tion. On the other hand, a further increase in the
income tax was arranged as far back as last Novem-
ber. This, possibly, may provide the fullamount
of direct revenue that Lloyd George may feel in-
clined to demand. Day-to-day funds in London
closed at 114@114%,, showing no quotable change
for the week.

Cables from Paris state that the Bank of I'rance
has released 5,000,000 francs to the Bank of Iingland
for transmission to New York to assist in steadying
exchange. Accounts from the I'rench centre seem
more satisfactory, showing that the gradual unofficial
liquidation of the oufstanding July position is in
progress. On the Coulisse prices of many securities
are above the pre-war level. The Rock Island re-
ceivershipjon this side has apparently not attracted
active attention in France, although there is a con-
siderable holding of the company’s securities in that
country. Arrangements are being made in this city
for dissolving the syndicate which underwrote the
$50,000,000 5%, one-year French Treasury bonds,
which wereJoffered for public subseription in this
country a short time ago, the transaction having
been fully completed. Russian oil and metal stocks,
as well as Russian State funds, have been steady on
the French market, notwithstanding the announce-
ment. of an issue of 400,000,000 rubles of short
o per cents and of 300,000,000 rubles of Internal
Treasury 3 per cents, French rentes closed at
7240 francs for ecash, against 72.85 franes a
week ago.

Very little in the way of financial information has
been received by cable from Berlin this week. The
“Norddeutsche Allgemeine Zeitung” of that ecity
announces that an American banking group has
taken $10,000,000 of the nine months’ Imperial
Eixchequer bonds and placed them among their cus-
tomers. This step, the newspaper in question 8OYS,
was taken to strengthen German credit in the United
States. This announcement refers undoubtedly to
the notes recently purchased by Chandler & Co. of
New York and Philadelphia and offered for publie
subscription in this country at 999%, The notes
bear 5%. A dispateh from Geneva states that value
of German marks continues to fall, Swiss postal
authorities have announced that after May 1 German
postal orders will be cashed on the basis of 110 cen-
times to the mark, a depreciation of 129%,. A Berlin
dispatch received by way of London asserts that the
Federal Council has extended until July 31 the
operafion of the order which provides that claims held
by foreign persons or corporations which acerued
before July 31 1914 cannot be sued on,

Official Bank rates at the leading Furenean centres
remain at figures quoted last week, namely at 5%
in London, Paris, Berlin and Amsterdam and 5159,

in Vienna. In London private discounts remain at
228% for short and 274@2 15-16%, for long bills, A
weelk ago the respective quotations were 28495 and
2 15-16@3%. No private bank rates of discounts
have this week been received in this city, so far asg

we have been able to learn from the Continental
centres,

A reduction of £325 996 was reported by the Bank
of England this week in its gold holdings, bringing
the total down to £55,314,380. One year ago the
amount. was £36,765,422 and two years ago £37,-
767,218. 'The total reserve decreased £679,000 (note
circulation having increased £353,000), and the pro-
portion of reserve to liabilities is now 17.83%,
against 18.56 last week and 42.37% a year ago.
Publie deposits are £6,653,000 higher; other deposits
decreased £1,720,000 and loans (other seeurities)
inereased £2,371,000. The Bank’s reserve agpre-
gates £39,078,000, against £26,338,387 at this date
one year ago and £27,230,898 in 1913. The out-
standing loan account is £1 46,693,000, against 42~
463,243 in 1914 and £32,985,190 in 1913. Our
speeial correspondent furnishes the following details
by cable of the gold movement into and out of the
Bank for the bank week: Inflow, £682,000, wholly
bought in the open market; outflow, £1,008,000 (of
which £175,000 earmarked, £25,000 to Argentina,
and £808,000 nel sent to theinteriorof 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 STATEMENT.
1015, 1014, 1813, 1012, 1411,
April 28, Aprit 20, Aprll 30 Afiy 1. My 3.
4 E £ F 4 2
28,877,035 28,080,530 20,050,600 958,340,005

19,020,026° 15,780,987 18,047,046 14,147,412
LH120.015 30,579,040 42,008 804

Clronlatlon .. ._.__ 34,685,000
Publle deposics._ . . 132,007,000
Other depoglts_ ... 87,030,000
Ciov't seouritfes- .- 51,083,000 11,046,670 I2.807.827
Other securitlea. ... 140,603,000 42,403,243 32,985,100
Reserye notes &coln 30,075,000 i 2 0008
Coln and bulllon_. . 55,314,280 80,7 4 37767218
I'raopordon of reserve
10 Habitlles. T87T % =7 40,227,
5 ; 1195

8.0 LT
dia %

The Bank of France again reported a loss in gold
holdings this week, due in some measure to its new
policy of exporting the precious metal to steady ex-
change. This week's reduction amounted to 36,-
152,000 francs, as against 25,327,000 francs o week
ago. The gold on hand aggregates 4,191,896,000
francs, which compares with 3,644,880,000 franecs at
the corresponding date one year ago and 3,249,900,-
000 francs in 1913. Silver holdings decreased 719,-
000 francs, to 376,336,000 [franes, against 628 444,000
franes one year ago and 598,925,000 franes in 1013,
Note circulation of the week shows an expansion of
39,324,000 francs, general deposits increased 5,459, -
000 francs, while discounts were reduced 7,845,000
francs, treasury deposits were reduced 47,818,000
francs and the Bank’s advances decreased 8,069,000
francs. Deposits now stand at 2,329,300,000 francs,
against 686,153,000 franes one year ago and 638,605,
300 franes in 1913,

The Imperial Bank of Germany reports an increase
of 6,324,000 marks in gold and a decrease of 134,
559,000 marks in the cash item, which includes Im-
perial and Loan Bank notes and notes of other banks
in addition to coin and bullion. The Bank’s dis-
counts decreased 116,789,000 marks, loans were re-
duced 5,525,000 marks, circulation was curtailed
70,598,000 marks, deposits were withdrawn to the
net amount of 212,000,000 marks, while the holdings
of Treasury bills were reduced 3,084,000 marks.
The Bank's gold holdings aggregate 2,359,827,000
marks, against 1,253,460,000 marks in 1914 and
965,100,000 marks in 1913, Combining loans and
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discounts we have a total of 3,4563,081,000 marks.
One year ago the total was only 924,360,000 marks
and in 1913 1,258,420,000 marks. Circulation out-
standing aggregates 5,056,011,000 marks, against
2,101,307,000 marks in 1914 and 2,030,600,000
marks in 1913.

Notwithstanding that the money market has been
called upon to finance the sale of $40,000,000 Balti-
more & Ohio notes, and to some extent subscrip-
tions to the $100,000,000 convertible bond issue of
the New York Central, local money rates at the close
show fractional reductions for fixed maturities. The
continued nctivity in Stock Exchange trading has
likewise proven ineffective, so far as encouraging
lenders to show greater independence. Call rates
for renewals have remained pegged at 2%, Ad-
vices from the West suggest a pgeneral plethora of
loanable funds. DBuginess in that section is be-
ginning to show signs of improvement, though this
seems thus far merely in sentiment instead of in a
more practical way. Stock Exchange commission
houses in New York report quite a substantial
amount of investment buying of securities. But
the supply of funds is so large that the accumulation
of all these various demands is without stimulative
influence.

Last Snturday’s bank statement showed the further
large gain of §12,977,050 m the surplus reserve
above requirements and of $15,304,000 in the aggre-
gate resorve. Reserve requirements were inereased
$2,320,950 as o result of the larger deposits. The
surplus above requirements now stands ab $171,034,-
870, which compares with $30,354,400 under the old
form of bank statement, requiring 25% instead of,
as at present, 18% of deposits to be carried. Loans
increased during the week $10,283,000; net: demand
deposits increased $12,826,000 to $2,308,536,000,
and time deposits increased $2,509,000, to $123,721,-
000. Reserves in ‘own vaults” increased $12,877;-
000, to $417,166,000; including $345,208,000 in
specie. Reserves in Federal Reserve banks increased
$1,256,000, to $121,440,000; reserves in other deposi-
taries increased $1,671,000, to $31,681,000. The
figures here given are the actual as distinet from
average ones, The Clearing-House sfatement in a
more detailed form appears on a subsequent page
of this issue,

Referring to money rates in detail, demand loans
have this week covered a range of 134@2}5%,
which is identical with the range a week ago. The
ruling rate, as we have already noted, has remained
pegged at 205, On Monday and Tuesday and on
Thursday and Friday the extreme figures were 13{@
21502: on Wednesday 124@2'4% was the range.
Time money closed at 21%6@2%4% for sixty days
(against 2249 a week ngo), 28497 for ninety days
(against 3%), 39 for four months (against 3}4%),
3@34% for five months (against 314 @314%), and
3@314% for six months (against 3l4@315%).
The supply of commercial paper continues limited
and buyers are quoting slightly easier discounts,
so that most of the busingss in high-grade names
is passing at 3%4%, against 33{% a weeck ago.
Closing quotations are 316@334% (against 315@
49, a week ago) for sixty and ninety-day endorsed
bills receivable and for four to six months’ single
nanes of chioice character, Names not so well
known require 4@4'4%. The discount rates at
the Federal Reserve Bank at New York remain

at 49, for thirty to ninety days and 59, (for
agricultural bills, of which none has as yet been
purchased) above ninety days.

Sterling exchange continues on more or less of an
artificinl basis. All interests seem to be awaiting
some form of official announcement of the arrange-
ments that have been completed for formal British
oredits in the New York market. Thus far there
has been no definite announcement showing that the
most recent, plan of a syndicate of New York banks for
purchasing short-term British Treasury bills has gone
into operation, However, people with experience in
the foreign exchanges are convinced that,as pure
banking routine, New York bankers have already
granted credit to London either for or on behalf of
the British Government. These transactions being
entirely between bankers, and thus professional in
character, are not subject to public proclamation.
There seems to have been some substantial renewal
of sales on London account of American securities
this week, although details that may be regarded
reasonably accurate as to the volume are not avail-
able, and estimates among sterling exchange authori-
tics on this side seem to differ widely. Day-to-day
rates in London'are as abundant as at home here.
Money rates suggest slight expectation of improve-
ment in the near fubire on either side of the Atlantic;
hence, they are not at the moment relative factors in
the situation. Negotiations that are in progress for
a loan, supposed fo be for $10,000,000, to the Argen-
tine, are heing watched as a possible influence of the
near future. Buying of exchange by a prominent
loeal finanecial institution was supposed to be in
anticipation of this loan. It constituted a steadying
factor in the exchange market during the closing
days of the week. Exportations of merchandise con-
tinue to show a goodlexcess over the importations and
are furnishing a liberal supply of bills, the preliminary
figures for the week ending last Saturday indicating
an excess of $20,611,5684, compared with §12,934,000
for the week preceding. The figures in thisdirection
have not recently _Imeu as spectacular as those for
earlier months, Thus, for the four weeks ending
April 24 the total excess of merchandise exports over
imports was only $72,000,000 for the customs districts
through which something over 85% of the foreign
trade of the country passes. For the entire month of
Mareh, including all customs districts, the excess
on the export side was no less than $141,000,000; in
February it was $174,000,000 and in January
$145,000,000.

The Continental exchanges have ruled easy in tone.
The feature of the week has been the weakness in
Ttalian lires, presumably associated with the critical
stage of the Italian Government's attitude toward
the war. There was, however, a sharp, unexplained
recovery on Priday. Bankers’ sight finished at
5 80, against 5 82 one week ago and 57124 a fort-
night ago, and bankers’ cables closed at 5 7913,
against 5 8134 on Friday of last week and 5 784
the week preceding. The low figures of the week
were 5 86 for checks and 585 for cables. Paris
checks finished at 538216 and bankers’ cables at
5 3214, comparing with 5 327§ and 5 31%4, respec-
tively, a week ago. Bankers' sight on Berlin closed
at 82 7-16, against 8214 a week ago, and cable trans-
fers are 82 9-16, against 82 5-16. Swiss exchange
closed at 5 3314 for baukers’ sight, against 5 34, and
bankers' cables at 5 8214, against 5 33. Thelcheek
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rate on Amsterdam is 39 7-16 for bankers’ sight,
against 3934 a week ago, and bankers’ cables are
unchanged at 39 7-16. In Paris the London cheeck
rate closed at 25.56, comparing with 25.55 on I'riday
of last week.

Compared with I'riday of last week, sterling ex-
change on Saturday was slightly firmer, and demand
was quoted at 4 78 15-16(@4 79 1-16, eable transfers
at 4 79 @4 79 5-16, and sixty days at 4 761{@
4 76%4. On Monday exchange gquotations were firm
and higher, mainly on selling of American securities
by Buropeans, with an advance to 4 79V5@4 7914
for demand and 4 7984@4 79 9-16 for cable transfers;
sixty days was unchanged at 4 7614@4 7654, Re-
newed talk of the establishment of the long-expected
British eredit in the near [uture brought about a
further rise on Tuesday in the initial transactions:
later, however, prices receded on reports of a heavy
increase in exports; demand bills ranged at 4 7914 @
4 7914, cable transfers at 4 79 9-16@4 79 18-16 and
sixty days at 4 76}5@4 7634. On Wednesday the
upward movement was checked and a weaker tenden-
cy became evident; demand declined to 4 7914@
4 7914, cable transfers to 4 7934@4 7914 and sixty
days to 4 7624@4 765%; trading was quief, the dis-
position being to await developments believed to be
pending, Sterling exchange was more active on
Thursday, and an unusually light supply of commer-
cial bills, coupled with a good inquiry, induced frac-
tional advances, to 4 79 3-16@4 79 7-16 for demand,
479 7-16@4 79 11-16 for cable transfers and 4 7614
@4 767¢ for sixty days. On Friday the market ruled
quiet and irregular, Closing quotations were 4 7614
@4 7634 forsixty days,4 791{@4 79 7-16 for demand
and4 79 9-16(@4 7934 for cable transfers. Commercial
on banks nominal, documents for payment nominal.
Seven-day grain bills at 4 7814@4 7834. Cotton for
payment nominal; grain for payment nominal,

The New York Clearing-House banks, in their
operations with interior banking institutions, have
gained $4,407,000 net in cash as a rvesult of the cur-
rency movements for the week ending April 30.
Their receipts from the interior have aggregated
$8,216,000, while the shipments have reached $3,-
809,000.  Adding the Sub-Treasury operations,
which occasioned a loss of $35,000, the combined re-
sult of the flow of money into and out of the New
York banks for the week appears to have been a gain
of $4,372,000, as follows:

Week ending April 30, Into

Hanks.

Net Change (n
Buank Faldings.

£3.8500,000|Galn $1,407,000
18,455,000| Losa 36,000

$22,204,000|Galn 34,572,000

ot af
Banks.

Banks' Intorlor movement
Bub Treasury oporations

Total

E5, 216,000
15,420,000

26,636,000

The following table indicates the amount of bullion
in the principal Buropean banks:

April 201015, April 30 1014,

Sifver.

Barnks of
Gold,

Total.

£
36,765,423
GO LT 1,038,600
1 043,300 82,944,850
177 ,888,6000  6,801,000(181,549,000
52,100,000 12,441,000 04,031,000
204310000 28,844,000( 49,275,000
45,750,0000 3,000,000 49,846,004
13,539,001 744,600 14,253,500
8,841,3331 4,420,667 13,202,000
B, 786,000 ______..| 5,780,000
0,707,000 6,707,000
:l.f.l:i.mmlf 2,581,000 2,581,000

Tat. week 1;;?.?1]2.079 07,5637, 5, 240,010/383 024 2450 92,035,027680,056,37
Proy, weck!B08.440,655( 67,2027 5,603,56684,217,841 08 447,707/652,055,542

e July 30, d Beps. 21,

£ £

55,314, 3800 36,765,422
184,728 4801145 ,854,040| 25,
120,058,060 66,201,550 10,04
O 175, 208,001
03,7 18,000
o 63,777,00
2,700,000 53,064,000

170,000 24,413,000
i 156,080,000
6,400,000/
1,635, 2004

£

England. .| 55,314,380
France - .. |167 675,440/
Germany .|118,088,050
Ruasin ... [170,701,0004
Aus, Hune 51,578,000

paln ... 24,320,000
Ttaly. .. .| 50,064,000
Nether! sl 24,243,000
Nat Dolgd| 15,380,000
Bweden __| 6,300,000
Bwits'land] 9,535,200
Norway .| 3,418,000

THE NEW CAMPAIGNS IN EUROPE.

The resumption of active war operations on a large
scale, on the Franco-German frontier and in the
attack on the Dardanelles, confirms the view taken
all along by the most experienced observers of the
European conflict, and supported by what were said
to be private statements by Lord Kitchener—that
the war, considered from the standpoint of an ag-
gressive campaign by the Allies, would really have
its beginning this present spring. In other words,
the German successes at the opening of the conflict
were achieved because of that country’s much more
complete readiness for the fight, and the deadlock
in the intrenchments during winter was little except
an interlude. It is true that the character of the
trench fighting this past season, along with the alter-
nate victories and defeats on the Russian frontier,
had led to a somewhat general inference that the
whole campaign had entered on a complete and con-
tinuous deadloek, With this idea in mind, even
gsome expert critics had faken the ground, on the
one gide that Germany’s plan was merely to hold
Belgium and Northeastern France, thus leaving the
Allies to exhaust themselves in o fruitless offensive;
on the other side, that the Allies proposed merely to
maintain the military status quo, awaiting the
economic exhaustion of Germany.

But the trouble with this theory was that it gave
no obvious solution to the problems created by the
war. It was impossible,in the first place, tosay how
soon or in what way such imagined exhaustion would
operate; and it was equally impossible to suppose that
any peace concluded under existing cireumstances
would beof a character to settle, with reasonable ap-
proach to permanence, the actual issues of the war,
Nothing has indicated more unmistakably the second
of these facts than the totally incompatible nature
of the peace plans lately put forth, by one side or the
other, as acceptable to itself.

The violent and destructive fighting of the past
week, along the line from Belgium to the Vosges, hag
been of an inconclusive character. It began with
aggressive operations by the French. This was
superseded early in the present week by resumption
of the initiative on a verylarge scale by Germany—
an attack so vigorously conducted as to give the
impression, during one or two days, that distinet
German successes were being achieved. Even the
Stock Exchange was disposed at the time to reflect
that inference. As usual, the War Office bulleting
disagreed as to actual results; but later authentic
news has given no reason to believe that definife
achievements have been scored on cither side.

If it is asked, what the contestants on this western
frontier had expected to accomplish, the answer
probably should be that the Allied commanders
wished, in the first place, to revive the spirits of their
troops by active campaigning, after the prolonged
and disheartening winter experience in the trenches;
that they also had the purpose, through an aggressive
demonstration in that quarter, to prevent German
commanders in the West from detaching large bodies
of troops to assist Austria in her defensive campaign
against the Russian invaders in the Carpathians,
Apparently the second purpose has been successful,
though the Austriang, by their own account, are
showing fresh vigor in opposing the Russian advance
through the mountain passes into Hungary. Bub
beyond this holding of the German troops on the
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western battle line, it has been growing more and
more probable, on the face of things, that the sifua-
tion in Belgium and France resembles the bombard-
ment of one another by two powerfully fortified
positions, with occasional frontal attacks on the in-
trenchments—an operation in which success on either
gide means merely the bending back of the hostile
line, the capture of more or less prisoners, and the
regaining, temporarily or permanently, of two or
three miles of ground previously in the hands of the
enemy.

More interesting, beeause more uncertain, is the
problem of the Dardanelles. It is now quite evident
that the resisting power of the Turkish forts had been
underrated at the start. The German commander
of the Turkish troops has repeatedly declared of
late that these positions are impregnable, and that
the Allied campaign is doomed to failure. It has
been noticeable recently that ceriticism of the British
Admiralty, notably of Winston Churehill, has been
very vigorous in the English press, on the ground of
rash impetuousness in the attack as ordered on the
Turkish forts; a repetition, according to the argu-
ment of the erities, of the futile attempt last antumn
to relieve Antwerp through British naval re-enforce-
ments. This ecriticism may be inspired by party
politics. But at all events, the Allied commanders
in the Dardanelles are now doing what perhaps they
should have begun by trying to do—namely, land-
ing large bodies of troops on the Aegean side of the
peninsula, north of the fortifications, so that the
Turkish strongholds may be attacked in the rear by
land operations while the warships are bombarding
them in front.

The results at stake in this particular contest are
very great. The foreing of the Dardanelles and the
fall of Constantinople would produce an immense
impregsion on public opinion in the Balkan States;
would probably draw Rumania into the fight, and
would help to insure against Bulgaria’s joining the
enemy. It would conceivably also force the hand of
Ttaly. If 80, an approach to the Austrian dominions
from the south and the southeast would quickly be
opened, and a new character imparted to the whole
campaign., But all this remains to be achieved; as
yet the Turkish forts have fulfilled the promise of
their German constructers.

[urthermore, the attitude of the Southern Buro-
pean neutral States remains inserutable; this being
noticeably go in the case of Ttaly, whose diplomacy
at this juncture, while exceedingly obscure and diffi-
cult to follow, has begun to arouse a good deal of
adverse criticism, It has been recognized all along
that Italy’s participation in this war on the side of
the Allies was difficult, because in form that Govern-
ment is still an ally of the Teutonic Powers, and be-
cause it refused to join them only on the ground that
the alliance was of a purely defensive character,
These facts have notoriously made it embarrassing for
Italy to take the field against Austria, without such
provoeation as Austria has been careful not to give.
If, then, the Italian Government were obstinately to
preserve neutrality, its attitude would at least be
logical. On the other hand, it might be possible
to recognize that war had become inevitable in case
the Italian Government’s position were visibly foreed
by [Italian public opinion. But granting these
possible alternatives, it must be said that the re-
peated reports of negotiations, especially through
Germany’s emissary to Rome, Prince von Buelow,

with the alleged purpose of fixing the surrender of
the Trentino by Austria to Italy as the price of con-
tinued neutrality, have produced an unpleasant im-
pression.  Very many observers have been dis-
posed to comment;, first on the coolness with which
the German Government has apparently been offer-
ing Austria’s Adriatic possessions to Italy, without
the coneurrence of Vienna; but second, on the fact
that the Ttalian Government’s attitude, if rightly
represented in the cables, has run too close to some-
thing like blackmail of a hard-pressed belligerent
neighbor to commend itself.

There is left the Russian advance on Hungary,
concerning whose actual status great obscurity exists
in the dispatches. The halt in the forward movement
of the Russian armies is of itself by no means a neces-
sary sign of a decisive check; because consolidation
and re-arrangement of military bases and connections
would, in any case, be essential after so long a for-
ward movement, and in preparation for a further
advance into the enemy’s territory. Such prepara-
tions would inevitably take time. If the forward move=
ment, should be successfully resumed, Hungary cut off
from Germany and the rest of Austria, and all the
Austrian troops to home defense, an important
change in the general situation would necessarily
ensue. Like the fall of Constantinople, its effect
on the attitude of the Southern neutrals would be
very great. Eventually, it would change in large
degree the character even of Germany’s campaign,
since Germany itself would then be threatened both
from the south and from the northeastern Russian
border. But it remains fo see whether Russia, pro-
verbially powerful in defense and proverbially uncer-
tainin thelarge offensive, ean achieve this mighty task.

Thus the situation of the European war at the
opening of spring really represents three large prob-
lems, whose solution, individually and jointly, de<
pends on the power, resources and tactical skill of
the Allies or of their antagonists. As to the often
diseussed possibility that the German fleet as a
whole may emerge from its protected harbor and
challenge the English fleet to a decisive sea engage-
ment, this hasall along been one of the favorite con-
Jectures of imaginative war crities. The idea is re-
flected in numerous more or less irresponsible rumors
which nowadays come daily to hand in the dispatches,
All that can be said of this matter is, that such
action, unless in extreme and final emergency, would
be contrary to the whole line of policy, consistently
pursued by the German Adm'ralty since the out-
break of the war.

SECRETARY REDFIELD AND HIS
BUSINESS CRITICS.
General business is good and is steadily growing

better. So we are once more informed by Secretary
of Commerce Redfield, the same who once hinted
that any manufacturer who venfured to complain
of adversity and impute that to tariff reduction
might expect to have his methods and his lack of
efficiency investigated and held up to the light by
pitiless Government agents, Now whoever mentions
hard times is classed by him with “purveyors of
poverty for personal purposes,” and those will go
to their own places, at their appointed time, ‘“unwept,
unhonored and unsung, followed by the deserved
curses of the deceived,” &e.

According to Mr. Redfield, anybody may have an
opinion ag to the condition and prospects of business,
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but, only optimistic ones may be uttered; other opin-
ions may be held privately and silently, but to dissent
sudibly from the prosperity chant presses hard on
the lines which define conspiracy and high treason.
We have had talk of this sort before, but never so
fervently execratory as now. “These arve they who
in secret, places speak evil of those who have brought
the country through the most terrible commereial
shock in its history and landed her safe and strong
upon the peaceful shores of prosperity and influence.”
Very rhetorical language, but is the country really
“through’ and is it veally “landed’ on those delight-
ful shores? Upon this one may be permitted to
have doubts, if he keeps them locked within his own
breast; but he is warned that he must not utter them.
The prosperity which needs so frequent announce-
ment and must not be subjected to any word of ques-
tion would seem to be somewhat unstable; but Mr.
Redfield authoritatively pronounces it solid as
Gibraltar, and he is quite as sure who made it so:

“Tor the American public knows that it has had
at the hands of the present Administration affirma-
tive and constructive service; and as it sees the days
of prosperity returning and the mills reopening and
the miner and farmér busier and more prosperous
than before, it will say to the prophets of evil: ‘what
have you to offer better than the foundation on which
these things are builded?” "

Let us be thankful for those old foundations, and
no prophet of evil or of good can offer anything betfer
than they; but the historical fact is that they were
laid before the year 1913 and even before this present
century; therefore the service by the present Adminis-

tration, be that affirmative and constructive or other-
wise, eannot claim them. The truthis that business,
feeling relief, has been steadily improving gince the
adjournment of Congress on the 4th of March.

“What hour is it?" asked the King. “It is any
hour your Majesty pleases,” replied the unflinching
courtier to whom the question was put. And Mr.
Redfield, speaking In the same city where, some
months ago, Mr. Wilson denounced Senators who
ventured to hold opinions contrary to his upon a
certain bill he had conceived but, beeause of these
very men, did not succeed in forcing through Con-
gress, illustrates the follower who steps only in the
footprints the leader has made before him. Polonius
gaw in “yonder eloud” “almost the shape of a camel,”
then saw it “backed like a weasel,” and then “very
like a whale,” according to the changing word of
Hamlet. In this country we have professed dis-
belief in the infallibility of hereditary rulers; are we
ready to accept infallibility in temporary rulers who
scem to exact ‘courtiership of subordinates and are
themselves so very sure that they tell us what to
think and they “know’ of their own intuition what
Americans know ?

THE DUTY OF NEWSPAPERS TOWARDS THE
PUBLIC.

To a recent meeting of the associated newspaper
publishers of this country Mr. James J. Hill said
that while a censorship that is rigid and permits no
remonstrance comes into operation during war, be-
cauge then all laws are suspended, English-speaking
peoples, as a whole, “have adopted finally the prin-
ciple that there must be no other censorship than
this, and even now it is more honored in the breach
than in the observance.” Yet, the responsibility of

determining the nature and limitations of printed
matter being thus laid upon each publisher, Mr, Hill
went on to say that “a great deal of what is excused
as giving the public what it wants is really making
the public want what you give.”

This is seriously true, and many examples might
be cited. For one, the music-lover familiar with that
remarkable instrument, the phonograph, and with its
possibilities, may regret that the companies handling
it produce so much trash and so small & proportion
of real music. They cannot force the public, but they
might do more to create a taste for the best; catering
to the crudest demand may be the quickest way to
commereial returns, but is perhaps not the way to the
most permanent advantage and does not quite com-
ply with the responsibilitics of possible education.
So in other lines of business; to furnish what the
public ought to want, while not undertaking to wholly
withhold what'it already wants or thinks it wants,
will gradually tend to elevate public taste.

Confining himself to his immediate topie, the news-
paper, Mr. Hill pointed out how much easier and
therefore more tempting, it ig “to habituate the clean-
minded reader to stories of erime than to
make the vicious-minded man love righteousness and
hate iniquity.” It is always easier to go with the
crowd, especially if profit lies in so doing, than to try
to resist it and lead it in another direction. “So the
publisher (said Mr. Hill) who is seeking only the
largest possible subseription list sces an easy and
prosperous way if he is willing to splash along through
puddles of filth.”” That some publishers are un-
scrupulous and the penny paper which flaunts evening
editions at the pedestrian ab ning in the morning
caters largely to a sensation-loving habit which
grows by indulgence, as all bad habits grow, is un-
deniable. Why is only bad news “fit to print”?
And, for one example, voters are confronted, when
alone in the booths, with propositions for constitu-
tional amendments as to which they have heard
nothing (nothing informing, at least) because the
newspapers have been filled with matter concerning
the personal struggle of factions for possession of the
offices and haye passed over the really momentous
questions to come up. Just at this time pages are
filled with the tale of a court trial, nominally a libel
case but really a renewed advertising of a notorious
adventurer in American politics; and nothing is so
broadly and glaringly spread as cases of personal
wrongdoing, until (as Mr. Hill said) the reader might
almost be led to “suspect that these, things are
actually the woof of life and not mere blemishes on
the fabrie.” The publisher will offer as excuse that
the importance of news is proportionate to its interest
and that the public must have what it likes and
“wants,” so that we come back to the deduction that
purveying to bad tastes is always easier than to cul-
tivate good ones.

Does the press lead public opinion? Does it
create that? Or does it merely discern and cater to
that? The question is not precisely and positively
answerable, But the press should be more than a
mere mirror, to reflect the times. It should be
somewhat a leader, as well as companion and servant.
Its defects are partly the result of very rapid growth,
just as some of our most difficult national troubles
have arisen in that very rapid growth. But the
journals which will retain the largest influence upon
public opinion will be those that insist upon what is
right, rather than conform to what is merely popular.
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CHANGE IN CREDIT METHODS—THINKS OPEN
BOOK ACCOUNTS NOT' IMMOBILE.
New York, dpril 24 1915.
To the Editor of The Financial Chronicle, New Yark Cily:

Dear Sir—Mr, Earle P. Carman’s article contrasting the
commereial eredit methods of this country with those prace-
ticed in Burope, which is published in your issue of to-day, is
highly illuminating and brings out effectivoly the essential
points of difference batween the two systemns.  On one point,
howevar, the author appears to mo to be in error. I refer
to his ungualified statement that the open-book secount, on
which commereial eredit is ordingrily granfed in this country,
is “immobile and non-convertible,"” and that its use compols
the galler of goods “to limit his sales on eredit by the eapital
employed in his business,”

It is perfectly true that a mercantile soncern eannot d¢on-
vert ils accounts receivable direetly into eash when in need
of funds., Buf that by no means signifies that it is ordinarily
compelled to wait for its money until the eredit period has
expired and the accounts are colleeted. On the confrary, in
accordance with fhe common practice provailing in this coun-
try, it may borrow on the receivables by the issue of its one-
name paper, and in so doing reimhburse itsell for the money
locked up in its sales to customors.

By this indireet process, therelorve, a business goneern gan
liguidate its open-boolk pecounts practically at any time dor-
ing their life, either in the open market or at its bank. And
as hiundreds of millions of dollars of one-name paper put out
against receivables ave continually held by banks, it is per-
feotly evident that the eounfry’s commercial business is lar
from being limited by the volume of capital direstly inyestad
in it,

Yours very truly,
THOS. YORK.

1 University Place, New York.

JOHN E. GARDIN ON THI OUTLOOK.
he Birth of a New Era' formed the topic of an addross
delivered by John E. Gardin, Viee-President of the National
City Bank of New York, beforo the Kssex County Bankers'
Association in Newark on Thursday last. We take from his
remarks tho econcluding portion, dealing with the outlook and
future of the United States:

Matters nree rather obscureo ns Par as the ontlaple 15 concerned, and no ong
can forotel] what the Futies hos in store for ud.  The vast destruetion o,
woslth In Europesn countries will eause (difflenliios that will seam insur.
mountablo when tho warld s again st peace.. Up to tho presoab time, by
prominent authorlitles (6 s catimated that the destruction in Europe caused
by the war amounts to over $46,000,000,000—s0 amount of money that s
absolately lneonedivable,  This will all have to bo replaced in one way or
pnothor, but (6 will be gencrations befors tho equilibrium has been re-
eatablishod.

Tho monsy of the future will ba eredit money, inasmuch as there is not
sufficiony gold [n exlstenca to be used ne o clrealating mediom,

I am afrald that we In Amerien are Hving oo fool's parndisy.  Tha ware,
undoubtedly, soonee or lntoe will find its aftermath in this conntey; i what
way Iz problomatical, and 6 therefora behooves us not to be over confldent
a8 to the ultimate benefits of the advantageous position which wo are now
holding. It stands to reason that such o wanton desteuction of wealth
will have its effect ovan In tha romotest corners of (o carth.  The inter-
nationnl exchangs markel has been disorganized to such an oxtenf that the
usual ebb and flow of gold in settlemont of internatlonasl balances has of
necessity beon suspended, and the result {8 that practieally all forelgn
currencies ard on o deprecinted ourruney basis ranging feom | Le 1o 205 .

Howoever, this s o matter that pneed not coneern us immediatoly,

All goods that we sell aee sold nrtureally inour eureency, and the dopre-
elntlon of the currency of the purchaser naturally falls upon the consumer
in tho latter's country; but it is never an agreeable situation to konow that
whion o debt I8 owing, one ean only recelve the debtor's certifieate of fndebt-
edness therefoe, and not his money, and how wo are going Lo overcome this
dlfrfculty thne slone can tell,

Up to April 1, sine the first of Decomber, the excess of Amerlcan exports
1o BEurdpean courntries has been about $600,000,000; that is, for a spacs of
four months. At the end of the year in all probability the amount will be
much larger than during this last-named peciod, and 1t 18 salo Lo assumao that
tha balanca of trade [n our fayor will be approximately £1,500,000,000;
that 1s, BEurope will awa us that much money without being able to remit
us in gold.  OF course, {f the war should cease before the end of the year,
thees will be an exchange of commodlilés, and lob us hops that this will bo
the cage. However, the prospect at the present moment s pot {n that
direction.

Burope holds only $£3,000,000,000 in gold against an issue of banlk notes
amounting to 87,500,000,000, and from this it can be readily seen that
none of the yellow metal can be used convenlently for the lquidation of &
forelgn debt,  If they would only sénd our securities over to us, that would
ba to o certain extont o good thing, Lut this [s not to be expected, Tha
American security In tho shape of bonds and stocks is o good investment
and the appleation of something similar to Gresham’s law will apply to
this caso as well as it does to monetary systems.

The poorer European securltics will drive the Amerfean security into
hiding and the latter will be retained by capltalists as long as possible,

Naturally, after the war 18 over an attempt will be made to rehabilitate
the serlously disturbed conditlons of industrial affales In Burope, and the
world will be flooded with the products of European countries produced ot
much leas cost than formerly, Inasmuch as there Is no doubt that, owing to
tho fact that tho consumptive powers of Europe as well as the rest of the
world will be reduced fully 40 or 509, wages will fall, and wo will thus be
placed In serlous competition not alone In the world's markets but In our
own, aud It {s here where caution should be the order of tho day,
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THE FINANCIAL AND ECONOMIC CONDITION OF
ITALY.

The following translation of an article appearing in the
‘Nieuwe Rotterdamsche Courant’ of April 10, dealing with
the economic eondition of Italy, has been prepared for us by
R, Diamant of A. B. Leach & Co. My, Diamant has pdded
here and there to the information given, his remarks appear-
ing in parentheses,

Italy, no doubt, ls among the countries wnich the war hag brought Into
an awlward positlon. Gormany and Franece are alternately ber suitors.
By treaty, the Italinn Government is allled with Gormany and Austria,
notwithstanding that o large part of Its population Is filled with hateed
At the Iatver, Hevernl diffienltics stare the Ttallan Goverument con-
pinually fn tha . bt it ndapts Itzell’ nocordingly, It looks on, but docs
not touch the eards.  Surely, this attitudo requires o good deal of self-
restralnt, and it remadns o question whether this self-possession can be main-
talned untll the very end.  If n loss conservative adminlstration were in
power, tho role of onlooker, now playud by Tialy, would have besn glven up
long ngo, The Italian Governmmt's pasition, however, seems rathier de-
termined, which Is due, no doubt, In large extont, to the dizilluslons result-
ing from the campalen (o Lybin. The human Hves and the Billlons which
were then sacrificsd were not sowed In o very fertlle sall,  I'ruc, now torel=
tory was conquercd, but no new muoney was brought Into the Treasury,
anil that, in last instance, is, of course, one of the maln canses of & War,
espioelnlly of such & pure wir of conduest as the one in Tripoll.

Itallan Cinances are still experiencing the after-paing of this adyventura.
As said, o lesson was tanght and [t was therefora plain from the very be
ginnliz of the present confliet that taly would pot throw Hsolf n second
time (nto adventures of this kind without serlonsly consldering the conse-
quoences, It cannot be dended that, looking at the matter superficially,
ab least, the balances of the Gavermneat's household are of sufficient siza
o oreato a good Impression. Before the war In Africa; thoy usually ex-
ceaded $12.000,000 per nnnum.  In 1006, they were os hizh s $20 400,000,
And In 1012-13, 822.200.000. However, the fact shotld nor be lost slehit
of that tho llon's part of thess baliness, blg or small, i3 destined to maka
goond the Tripoll losses, so that they sre mors apparent than real.  This ex-
plalns wiy, notwithstanding these favorablo flsenl results, tho fnancial
requirdments of the Itallan Governnient become Increasingly more presiog.

Dudges expectiullons ard not beinig reallzed, For the year 1015314 &
balance of $7 000,000, aftér sotting aside 7,200,000 for Lybla. wag expectod.
In reallty, the boalance was only $3,800.000. No certain prodiction can
be made about the future, us the workiug out of the many problens with
which the eountry Is besot Is very closely depindent upon the politieal do-
velopments which, after all, may {nvolve Ttaly In this world-war., One
thing, oweyer, can be stated without fear of contradiction, namely, that
Ttaly, no less than otner neatral countrics, has suffered from this erisls and
was compelled to take measures no less foreeful than those taken by other
dtates which wera actively engaged'in the conflict now ragine,

A genpral moratorium was declaréd, not only for the busihess world,
but also for deposit and savings bank moneys.  (Tho daposite of the banks
of {ssue, horounder referred to, wore not Hable to this moratorinm:.) Trade
In genernl 15 passing through a crisls.  The currency has been yery seriously
depriciated,  Forelpn exchange quotstions are partly above parity and
a jeold premivm of about 105 15 quoted.  (The ayerage rale of excliange
during the first quarter of 1915 Is reported as follows:

Parts. Londor.  New York.
103.91 28.21 5.5
Fehrary 20,89 5.58 11796 91.51
March .. 27,83 870 118,53 85.00

The above table, when viewed 1o connection with the costomary gold
parities, not only testifics to tho absolite dislocation of the xchanges, but
alsp to the fact that, while Ttaly loses on its direct exchange transactions
with Parfs, London and Now York, the German and Austrian excnangios
are In {ts favor, As tho country's Intermatiosal trade with France, Great
Britain and the United States Is very large, the present unfavorahle posi=
tlon of the exchanges on these countries eannot surpeise us, espectally if {6
{5 taken Into consideration that even in normal times [taly f& compelled to
export more gold than it recelyes in order Lo cayer the contintous adverse
balance of its trade account. In this respect, the following table of the
country’s forelgn trade In recent calendar years Is Interesting:

Imports « Exports. Import Balanee,
£443,600,000 133,800,000
A00, 800,00
470,200,000
440,500,000
16,000,000
273,400,000 49,000,000
582,000,000 845,500,000 230,500,000
576,200,000 399,500,000 196,100,000

{The forsign exchange situation has been ageravated by the falling off of
the rémittances by Italisns reslding in forelgn countries to the mother
vountry and by a marked decrease In tourist travel., Durlog the first two
months of the corrent year imports show an increase of $28,680.000 as com-
parad with the corresponding period a year ago, while the exports incereased
by only $2.300,000, making the import balance $30,250,000, as agalnst
$8,520,000 In 1914.)

At the outbreal of the war the Ttalian State Treasury already was In n
diffiealt position, ns up to that time a floating debt of about 200,000,000
had necumulated. More than ones the consolidation of this large foating
debt Inta o long-term bond issue was advocated, bub the Government did
not lsten to these propositions. It was polnted but at this Juncturs that
the Italian State Dank possessed a large stock of gold. Tn 1812, this stock
amotnted ta about $240,000,000. In addition, It was expected that the
Goyernment life Insurance monopoly, recently voted Into existence, would
contribute large profits. The Government, therefore, did not change its
pollcy of proyiding for its £f Inl needs tl gh the | of Treasury
bills, ns an outcome of whicn these lssucs succeeded one another at a rapid
pace and In ever continuing larger amounts. In February 1912 $10.,000,000
of such lssues ware brought out, and In April of the same year $40,000,000.
I'he total amount of such Issues at that time outstanding had fncreased from
$16.,000,000, as It was before the war, to $47,200,000. A few weeks Iater
an issue of 4% G-year Treasury bonds, amounting to $50,000,000, was an-
nouncid, In January 1913 o group of banks under the leadership of the
Baneca d'Ttalia took up a fresh lssue of Treasury bonds, sggregating $20,-
000,000, SBince that time the Itallan Government has been coverlng its
i ial requlr ta eontl iy through the placing of Treasury honds
in ller or larger ts, 50 that In less than one year the Government's
floating debt increased by not less than £200,000,000. It s quite certain
that this Increase in the Moating debt of the country can®be nccounted for
by the aftermath of the Tripolls war, In September 1912 the credits al-
lowsd by Parliament for this war with Turkey sggregated $50,600,000.
In 1914, an additional $6.000.000 was added, and it would seem that this
will not be the end. Tripolls proves to be an actual deag, devouring mil-
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Hons of lire, and, at least for the present, not offering any outloolk of com-
pensation, In February 1914 1t was offlcially stated that the cecopation of
Lybia bad cost the Itallan Government already 3230,000,000, and that the
expunses wero Inereasing ot the rate of $15,000,000 annually,

When ftherefore, the European war broke out and Italy's [lhances werd
agnin put to a severe strafn, it was plain that a further ineredse of short-
term Government debt was undesirable.  If our information is correct,
the amount of Treasury bills Issued sinee the beginning of the war naverthe-
less foots up Lo the lirge total of 140,000,000, In order to consolidnte at
least a part of this debt, therd was Issucd In tho latter pact of December 1914,
with the aiil of a powerful banking syndicate, a 414 9% loan of $200,000,000.
The issue price of this lonn was 97. 14 is stated that immediately upon tha
opening of the subseription books, the larger purt of this Bsue was taken by
the public.

Tha [talian Government, ke s0 many other European governments,
was aided in the financing of its needs by tho bauks of circulation. The
measuees taken enn be better understood when o short outline Is given of
the general condition before the erisls broke out. Two kinds of paper
money existed i Ltaly, Government and bank circulation. The Govern-
ment had issued $105,000,000 in Ciduciary paper, which, fn November 1912,
was partly covered by $45.000,000 in gold. In eonnection, however, with
the expenditurés at the time, for the Libian campalgn, the Government
secured authorization from Parlinment for the withdrawal of 25,000,000
from this stoclk of gold, so that this cicculation at the present time is cov-
ared by only 320,000,000 in gold. In addition to this Government circu-
1ation, bank notas are issued by threo banks, the Banca d'Italia, the Banca
di Napoli, tho Banca di Siclifa. The lhmit of such fssue for the Cirst nsti-
tutlon was $132,000,000, for the second $40,000,000 and for the third $9,-
600,000, Up to the total amount of this maximum, bank notes will have
to ha covered by n motallic reserve to the extent of at least 409, of the
amount of notes in circulation: As such metal, the gold and silver coin of
the Latin Unlon is being consldered, and also, within certain limitations,
the credits In forelgn countries, forelgn exchango and forelgn "Treasury bills,
payable in gold or fn ¢oln of the Latin Unlon. Under the regilations in
forea bofora the outbreals of the war, noy circitlation outstanding in oxecss
of the above preseribed nmounts was to be covered, If possible, by gold en-
tirely, but If this was not so0, & graduated tax increasing to 7 44 9 was levied,
Thesa throe banks of clreulation alse wore under obligation to wdvance to
tha Govérnment ot o 1349 Interest eate an amount of £31,000,000 upon
Governmont securities ns collatoral.  Oirenlation issued against this ad-
yunes necds a metallic cover of only one-third.

One of the first measuces taken during the war consisted In the Inerease
of the maximum amounts agalnst which eirculatlon could be jssued by the
three banks mentioned, provided, however, that a moderato tax, varying
from 1% to 29 should be pald on this Increased elrenlation.  This inerease
hiag been continually enlarged, so that ab tho present time the banks may
Isstie about twice the maximun amonnts of normal eleculation granted as
the putbreak of the war. Howover, an increase of the eirculation up to the
now maximum did not take place, For, as wo have seen, these banks pre-
viously ¢ould issue more than the normal eireulation, provided, however,
that a tax of not exceeding 7149, was pald on this surplus: By lavying o
tax of only 1%, to 2% on this surplus circulation; the purpose wns to fa-
cilitate the requirements on which additional eleculation conld Do taken out.
This wns vory nocessiary, a5 in times of orisiz, when tha need of eireulntion
ot times i5 very Inrge, bordensomoe requirements shoald bo alloviated.

As o second measure, the Treasury (by decrea of Aug. 14 1918 obiliged
the theee banks of circulation to advance to it $10.000,000 in currency, for
the purposs of advancing funds to savings banks and loan banks (monti di
pieta, public pawn offices), which in turn wero loaning to the public with
Government securities and other securities (such as land mortgage credit
debentires) guarantood by the Government, as collateral.®* The add{tional
200,000,000 circulation so created carries the special guarunty of the Goy-
eromient, and is not subject to any taxes noe does it need any metallic coyver.

As @ third measure, the amount of compulsory advances by tho threo
banks of elrculation to the State Exchequer was doubled (by deeree of
Sept. 10 1014), and brought front $30,000,000 to §60,000,000, the banks
at the same time belng authorlzed to lssue corresponding quantities of notes
for tha purposs of advaneing them to the State, these esues to be covered
by o peserye of one-third.

As b fourth measure, the Government was authovized (by decreo of
Sept. 22 and Noy. 23 1014, respectively) to have the afotementioned threo
Lunks of issue supply it with $100.000.000 in additional bank notes, of
which 50,000,000 to ba used for giving advances to provinees and commun=
ties for the exccutlon of public works (in relief to the unemployed), and
$80,000,000 to be placed on doposit with the Deposit & Loan Bank (Cossa
dei Depositi & Presit]; o State bank which administers the postal saviogs
banks and other public eredit Institutions).  The eirculation so fssued was
to bo guarnntesd by inscriptions on the ledgers of the national debt, and
thls meastice, ns well ag the otheér measuces taken, really meant the oxtend-
ing of accommodation by the banks of efruclation to the public with the
guaeanty of the Government, and under suspension of reserve and other
riquirements hithoeto In foree.

Lastly, the Italian Government, in September 1014, was authorlzed to
Issue subsldiary paper money of 31 and $2 denomination, nggregating 550,-
000,000, to be covered by sllver. It is stated that no use has as yet been
made of this authorization.

{In connection with the abhove measures, a writer in the London Y Econ-
omist,” to whom wao are indebted for many of our explanatory romarks,
ealls attentlon to the fact that they meant an “anthoriced lnerease In tho
issuo of notes of yarious denominations of 1,803 million lire for the
banks, plus some 200 milllons for the direct State issuo.' 'This writer
states further that “the effect has proved less perilous than might have been
notielpated. The State has, indead, incrensad the Issue of small notes of
five and ton Hre from 525 to 700 milllons; but the one and two-lire notes
were printed, but not issued, as the panie among small people soon subsided,
and thoe sllver one and two-lice pleces roturngd to oirculation. 'The banks
contrived to avold reallzing the authorization of the decrees. The total
nota fssue, 2,199 million Hes at June 30 1914, neluding norpal cireulation,
covered by 4095 reserve and the additional circulation covered In full by
gold, had by Dec. 31 1914 rison only to 2,936 million jire—i. g, an increase
of hut 737 million Hee, well below the suthorized 1,563 mltions. The pru-
dence with which the directors of our threp banks of Issud avalled themselves
of the nuthorization to print new notes is highly creditable.  The increase
of 737 million lire in the note issue was, o substance, made wholly for the
purpose of making advances to the State Exchequer.')

1t is reported that a number of banks still own large nmounts of the Goy-
ernmment loan, and have oot been successful in thele ¢fforts ta place the un-
sold balunee withi the publie.  Thess efforts have been obstructing by n sig-
ging of the quotations of Government securities, This situation is the morag
unwelcome as o number of banks are not In altogether too Hqguld a candition.
All these, and other circumstances, will no doubt mindo the Italian Govern-
ment hesitate to actively participate in the world-war,

{*By decroe of Nov. 23, It was ordered that of these 260,000,000, $10,000,-
000 were to be advanced to railway builders.)

COMPARATIVE FIGURES OF CONDITION OF
CANADIAN BANKS.

As mueh interest attaches to the condition of the Canadian
banlks, we have prepared the following, which compares the
leading items under the last two monthly statements with
the return for June 30 1914.

ASSETS,
Miur. 31 1915, Feb. 27
3 5

1915. June 30 1914.

Gold and subsidiary coln— S
In Canada
BlsowHere. . o oo acio

L]
28,045,841
17,160,111

46,108,052
02,114,482

39,747,560
25,023,411
64,671,271
137 413,021

30,370,493

66,125,026

Dominion notes. ... ... _._. 138, 797871

Deposit with Minister of Fi-
nanee for security of note
circulation -

Depasit o central gold reserves

Due from banks

Loans and discounts. - oo oo oo

Bonds, securities, &e

Call and short loans In Canaela

Call and short loans elsowhere
than in Cannda

Othor 05Set8.  cccneesmenaa=as

6.730.411
5,650,000
108,508,700
806,007 403
114,332,018
68,245,261

6,607,568
3,050,000
123,608,936
025,681,966
102,344,120
67,401 434

6,734,052
5,250,000
98,046,456
871,728 802
110,900,382
B7.501,769

101,938,685 50,800,052
71,167,527 69,056,663

1,516.724,306 1,625.061,013
LIABILITIES.

137,120,167
71,200,738

1,675,307 ,413

Taotal

3
192,860,066
L16,434.666
11811776
113,368,808

09,138,020
44,163,738
458,067 832
663,660,230
32,426,404
20,096,365
12,856,085

3
188,806,066
114,422,066
113,976,738
113,227 651

07,780,302
36,734,856
423,607,213
671,088,613
30,060,406
0,172,718
11,827,050

3
188 860,660
114,122,366
113,078,472
113,227,654

Capital authorlzed
Qupltal subscribed - - -
Capital pald up....
Reserve fund

06,060,544
38,086,117
437,252,284
676,575,790
42,383,054
8,565,650
11,034,212

Clirculation
Gavornment deposita.
Demand deposits. oo
Time depos ts. ...
Dua to banks.

RBills payable.

Other Habilities

Total, nat Including eapltal ;

of reserve fund. .- -------1,300.863,500 1,281,070,368 1,330,455.683

Note.—Owing to the omission of the cents, In the officlal reports, tha
footings In the above do not exactly agroee with the totals glven.

LARGE INCREASE IN BRITISH COLUMBIA WHEAT
ACREAGE—INCREASE IN LUMBER ORDERS.

That a large inereaso in wheat and osts acrenge by farmers
in British Columbia is taking place as a result of the wide
publicity eampaign conducted by the Dominion Depart-
ment of Agriculture, assisted by the similar deépartments of
the various provinces, we learn from the British Columbia
“Pinaneial Times.” On this subject and the improved
situation in the lumber industry in the Province the paper
in question says:

The plans of the agricultural districts throughout the Dominion call for
a very lnrge inerense In acreage of whent and oats partioularly, but sinca
no official réport has been lssued 16 Is impossible to say what that increasa
will be.  Plowing {s now general, and conditions of the land] and weathee
will have o materlal bearlng on the ultimate acreéage. Somo estimates
coming through from agricultural points estinnte the Inerease as high as
509, Lt would, howaver, bo slmost pliysically impossible to have a penoral
increasa of over 305, while 259 Is apt to be pearer tho total amount of
Inerensa of acreage In crops.

With 2 wheat crop reaped last year of less than 150,000,000 bushels,
whdeh under normal conditions wonld have beon nearer 200,000,000 bush-
els, the Increased nercoge this year nnder average conditions should total
250,000,000 bushels, which 16 I5 fondly to he hoped will e exceeded.  The
inflenee of this crop with the present prices abtaining, which aro sxpegted
to hold until after tho next harvest, cannot be ndequately deseribedjfor fear
of overstating tho caso.

Its lmiportancs as o factor In paying international debts 1§ vory large)
not loss 80 is it in clearing up local debts.  The proceeds ramify througi al
industry snd commerce,  Dreitish Qolumbis §s familine with the effect of
¢rops on the lumber Industry,  The medium crop of 1914 and the crop
fatlure of 1014 15 responsibly in large measard for the small demand for
lumbor in this Provinee, which has eesnlted in the enforced Idleness for o
time of 755 of our mills,  The logeing industey has been similarly affocted .

Sines plowing started some very respectable orders have hoen placed
among the lnmber mills of the Province, and these orders have continued
and seem likely to grow, They have heen taking up stocks on bangd, re-
lieving the pressurs to sell, nnd have resultod in pomuch hiealthier situation
in the lumbes Industry. The shingle industey has reasonably maintained
{tsolf throughout the depression n trade due to the free shingle {tem on
thi United States customs Hst.

Mueh has been sald and written about the deep-sea lumber beade and
the hmnber industry, and the Government ard pntting forth very strong
efforts to capture and recapturs ite share of this trade.  Tha war will cer-
tainly develop a demand for lumber for purposes of reconstruction, and thae
share that Dritish Columbin should recelve is considerable, The trade at
present s held up by the high-charter marlcet, bub the flrst relaxation in
frolght charters will have an Important affect on the deep-gea Tumber teade.
The efforts of the Government to extend this trade cannot bo expected to
materializo In orders Immediately.  What tho futurs has In storo, however,
will have a large bearing in the activity of the lumbee industey.

THE NEW RATE OF TAXATION FOR SECURED DEBTS
IN NEW YORK STATE.

In our “State and City Department’” we have referred on
several oceasions to the changes proposed ab the recent ses-
sion of the Legislature in the law passed in 1911 extending
to bonds and other forms of obligations the right of paying
afregistry or recording tax of one-hall of 1% and in return
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getting exemption from the ordinary annual tax on personal
property. It was planned by the 1915 Legislaturg Lo secure
a larger revenue from this class of taxation by levying an
annual as well as a registration tax upon secured debts, and
preliminary to the inftroduction of legislation along these
lines a bill was passed suspending the operations of the old
law until May 1 1915, this suspension being intended ob-
viously to prevent the registration of secured debts in large
amounts in anticipation of legislation increasing the tax.

The plan to levy an annual tax on secured debts was em-
bodied in two measures before the Legislature. What was
known as the “Talmage Bill" provided for an annual tax
of two mills on secured debis and shares in eorporations
outside New York State. Another measure, the “Mills
Bill,"” provided an annual tax on secured debls, but not shares.
Both measures were more fully deseribedlin our issues of
April 10 and April 17, pages 1278 and 1372. THearings on
these measures discelosed considerable opposition and they
were finally abandoned. The next step was the introdue-
tion of a bill, also by Senator Mills, inereasing the registration
fee from one-half to Ethree-quarters of 2

19 and limiting
the period of exemption to five vears. Secured debis on

which the tax has heretofore been paid will continue to
be exempted as at present. The definition of secured
debts is extended so as fo inelude suech proportion of a
bond, &a¢., seeured by mortgage or deed of trust recorded
in the Stateof New York, and covering also properly outside
the State, as the value of the property outside the State
bears to the value of the entire mortgaged property. The
bill refarred to was passed by both houses shortly before
adjournment and sent to the Governor, who granted a
hearing on the measure for Friday (yesterday) at 11:30 a. m.
Immediately after the hearing it was signed by the Governor,
The hill is regarded as a temporary one and will be super-
geded, it is expected, by a general and possibly hetter con-
sidered securad debt law next year, In abandoning the plan
to pass an annual secured debl tax at this session, the
Logislative leaders heeded the plea of the opposition that the
subject required more study and consideration. According-
ly, a resolution was adopted providing for a legislative in-
quiry into tho taxing system with & view of recommonding
to the next session of the Legislature a taxation plan which
would provide for the growing requirements of the State.
In printing the new Act in full below, we have italicized the
parts added to the old law, while those which have been
oliminated are placed in black-faced brackets.

TO AMEND THE TAX LAW IN RELATION TO TAXATION ON
SEQURED DEBTS.

The Peaple of the Stale of New York, representod in Senate and Assembly,
do enacl as follows:

Section 1. Hectlon three hundreed and thirty of Chapter sixty-two of tho
laws of pinetecn hundreed and oine, entitled “An Aet in relation to taxation,
constituting Chapter Sixty of the Consolidated Laws," a3 added by Chaptir
elght hundred and two of the Laws of nineteen hundesd and eleven, s horeby
amended to resd as follows:

Soe, 330, Derinitions. The words “secured debts,’ as used in this
Articlo, shall fnclude:

(1)  Any bond, note or debt securad hy mortgage of realproperty situated
wholly without Crecorded In any State or county other than New York and
not recorded In the State of Now York;

(2) Such proportion of a bond; note or debt, tneluding a bond, note or
printed obligation forming part of a series of similar bonds, notes or obligationa,
sectured by morlgage or deed of trust recorded tn e State of New York of prop=
erty or properties situated paredy within and partly without (he State pf New
York as the ealue of that paret of the mortgaged property or properties situated
without the State of New York shall bear to the calue of the entire morigaged
nroperty or properiies.

E(2_‘-‘:| (3. sny and all bonds, notes or wrilten or printed obligations,
formilng part of i secles of similar bonds, notes or obligations, the payment
of which s seeured by a mortgage or deod of trust of real or personal prop-
erty, ot both, whleh mortgage or deed of trust {8 recorded in somo place
oulside of thie State of Now York and not recocdid in the Btate of New York:

E@3 (0. any and all bonds, noles or written or printed obligations,
forming pard of aserivs of shoilne bonds, notes or obligations, which are se-
cured by the deposit of any valusble secyrities, as collateral security for
the paymant of such boonds, notes or abligations, under & doed of trust or
collateral ngrevmoent holl by & trustee:

tl'l'a {5}, wny honds, debentures or notes, formiong part of a serfes of
st llar honds, debentures or notes, which by thelr terms are nob payablo
within one year from thele date of lssue Cand which are not fsned for an
amount oxceoding ong thousand dollars for esch such bonds, debenture of
note and the payment of which {5 not secured by the deposit or pledge of
any collaternl security, The term “secured debis' ag used in this artiols
shall not Include securities held as collateral to seatire the paymoent of bonds
taxable under this Article or under Article Elevon of this chaptor.

Seetlon 2. Hectlon thres bundred and thivty-one of such Chapter, as
added by Chapter eight bundred and two of the laws of nineteon hundeed
and eloven and amendid by Chapter one hindred and sixty-nine of tho
laws of nineteen hundred and fifteen, Is hereby ameonded to resd as Tollows:

Sec. 431, Paymeot of tax on secured debt. After the first day of May,
nineteen hundred and fiftean, and béfore the first day of November, nineteen
hundrea and fiftern, any person may take or send to the office of the Comp-
troller of this State any secursd debt or a description of the same, and may
pay to the State o tax of [mu‘—llalq Whrec-quarters of one per centum on
tho face value thereof, unider such regulations as the Comptrolles may pro-
seribe, and the Compuroller shiall thersupon malke an indorsoment upon sadd
sreured debt or shall give o recelpt for the tax theceon, deseribing sald se-

cenred debt and certifying that the same is exempt fromitaxation as provided
{n thiz section, whick Indorsement o recedpt shiall be dily signed and dated
as of the date of the pagment of such tax by the Comptroller or his duly au-
thorized representative.  The Comptroller shall keep a record of such in-
dorsoments and receipts with a deseription of such secured debl, tozether
with the name and address of the person presenting the same and the date
of reglstration.  All secured debts so indorsed or deserlbed In such recelpt
shall thereafter be exémpt from all taxation (o the State or any of the mun=
leipalities or local divisions of the State except ns provided in Sectlons
Twenty-four, One Hundred and Eighty-goven, One Hundred and Eighty-
eight, One Hundred and Eighty-nlne of this ehapter, and in Artlcles Ten
and Twelye of this chiapter, for the period of five years from the payment of
such tor.

See. 3. Article Fifteen of such Chapter, as sdded by Chapter clght
hundred and two of the laws of nineteen hundred and eloven, [s hereby
nminded by adding thoreto two new sections, to be Sections theee hundred
nnd thirty-elght and three hundred and thirty-nine, to read, respectively,
as follows :

338, Eremption wheére tax hds been paid on secured debls before May first,
nineteen hundred and [ifteen. If n taz shall have been pafd upon a secured @edt
pursuant to Article Fifteen of tha Taw Law prior to May first, nineteen hun-
dred and fifteen, such sicured debl shall be exempl from laxation hereunder
and from all tazation in the State or gny of the municipalities or local dicisions
of the State, except as provided in Sections twenty-four. one hundred and sighty-
seven, one hundred and eighty-eight, one hundred and eighly-nine of this
Chapler, and in Articles ten and hoeloe of this Chapler.

339, Apportionment of value of secured debt secired by morlgage of property
sltualed partly within and partly tolthowd the Stale.  If a bond, note or debt be
secured by mortgage or deed of Irust recorded n the State of New York of property
or properties, situated partly within and partly without the State of New York,
and a proportion of such bond, note or debl constitutes a secured debt as pro-
vided by Section theee hundred and thirty, the holder of sich secured debt may
apply th the StatelTar Commission for a determination of the proportion of such
Bond, nole orldebt which is tazable as @ secured debt under this Article, and the
State Tax Commission shall, as soon as practicable thereafter, furnfsh o such
applicant o defermination vpon which the tax imposed by this Ariicls on such
secured debt shall be based, which delermination shail e in the manner pro-
vided for in Section fwo hundred and sisty of this Chapter, made in respect
of the apportionment af the value of such mortgaged property {n connection
with the recording within the State of New York of the mortgage or other in-
denture by which such secured debt oy be secured,

Sec. 4. This Act shall take effect Inumodiately.

ESTIMATED INCOME TAX RETURN.

According to reports from the Treasury Department on
April 26, the complete preliminary estimates from all the
internal revenue districts indieate that tho yield from the
individual and corporation income tax will not only reach
the original estimates of 80,000,000, but will probably
oxceed that sum. The estimate figures the amount to be
collected at 280,035,000. It is stated that estimates of
returns from corporations do not indieate so mueh income
from this source as was looked for, but the loss has been
more than offset on the individual side. It is understood
that the year will show more individual taxables than last
vear, when about 357,000 persons paid. Seeretary MeAdoo
and Commissioner of Internal Revenue Osborn hayve made it
clear that they propose this year to pursue all persons sus-
pected of tax dodging. The Treasury's total disbursements
for the fiscal year to date in excess of receipts for the same
period passed the $100,000,000 mark on April 26. The net
balance in the Treasury, however, is about $23,000,000,
The $30,000,000 now confidently looked for from the ineome
tax will become due at the end of June.

MYRON T. HERRICK OPPOSES STATE AID 70
FARMERS.

Myron T'. Herrick, former Ambassador to France, was o
gpeaker at the opening session of the Southern Commercial
Congress at Muskogeo, Okla., on April 25. Senator Dunean
U. Fleteher of Florida, as head of the organization, presided
ab the meeting. Mr. Herrick, in discussing rural credits
and the question of State aid to farmers, voiced his opposi-
tion to the Hollis-Bulkley bill and the MeCumber amend-
ment, which, though they failed of passage in Congress,
contained provisions for State aid which were bound to come
up again. Mr. Herrick said:

“Stato ald, in ordinary thues, ls o great wrong and medns simply the
bestowal of a benefit on one person at tho expense of the publle. Tho
farmers are not chronie borrowess.  Phe majorlty have no need of special
fuvors: and when they realizs that ey must pay by Ineressisd taxes thele
share of the cost and any loss, they will oppost such class leglslatlon.

ML belleve that Amerdcan farmers could obtain resalts from co-operation
surpassing those in all other countries, If proper laws were euncted apd
correct prineiples followed. Thele self-sufficlency and absence of coms
munity lifg, clted ns argument against L5 suceess, wre the yery reasons
why co-operative organizations should be Introduced.  Although Amerles
has no rural yillages as in Europe, the automobile of the firmer hoes
eliminates the questions of distance and of sparsenéss of population. As
soon o8 farmers were organized In Joesl groups for banking and business
the headquarterss would become the social centrn of the locallby exactly ln
the Goerman way.

“Before the farmers can do anythiog in co-operation worthy of Iis nama
thoy must first of all rid thele minds of the false notlon that it Is ntendad
malaly for the affales of likle people or persons [n distress.  The rural eo-
operntive banles should not rémalin as Bolsted and detached assoclations for
investing savings In loans In p neighborhood. They should be formet
with n view of sérving as baslc units of great systoms and be aithorized
by law to earry on banking operatlons of all kind, subjcct to wise regulstions
and restrictlons.
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UNEMPLOYMENT IN NEW YORK CITY.

The Burean of Labor Statistics of the United States
Department of Labor has just published a report on unem-
ployment in New York City. The report is based on infor-
mation obtained from a census of 104 city blocks, located
in various sections of the city, carefully selected, it is stated,
with the purpose of including a representative number of
families of the various nationalities and all classes of indus-
trial workers, combined with a census of all families in 3,703
individual tenement houses and residences, covering a still
wider range of distribution. The [igures obtained have
been used as a basis for estimating the number unemployed
in the ecity.

The enumeration was made in the first half of February
1915, and therefore shows conditions of unemployment at
that time. Information was obtained from 54,849 families
having a total membership of 229 428 persons, of which
number 95,443 were wage earners.  Of these families, 11,723
had one or more wagoe earners out of work, showing an aggre-
gate of 15,417 persons, or 16,27, of all wage earners in these
families without employment of any kind. The total num-
ber of wage earners in New York City in 1915, estimated on
the basis adopted by the Bureau of the Census, is approxi-
mately 2,455,000, The percentage of unomployment found
among the members of 54,849 families visited (16.2) applied
to this number shows that the total number of unemployed
in Greater New York was about 398,000,

These figures, it is pointed out, do not fully measure the
amount of unemployment, for only those persons who had
no employment whatever, regular or irregular, full-time or
part-time, at the time of the agent's visit were recorded as
unemployed. To find the full extent of unemployment if
is necessary to secure information also in regard to the large
amount of part-time or irregular employment existing in
practically every industry. On account of the difficulty
of securing definite information in regard to irregular or
part-time workers, all such were included in the number
employed. The above estimate of 398,000 unemployed,
therefore, does not inelude any of the irregular or part-time
workers.

A tabulation of the nnemployed by periods of unemploy-
ment shows that 11,19 of all unemployed persons had heen
out of work over 180 days; 26,49 over 120 days; 39.3%, over
90 days; 55.8% over 60 days; 76.4%, over 30 days; 88.49,
over 13 days, and 92.8% ware out of work at least one weel,
The ocenpations or trades having the largest number of per-
sons unemployed oub of the total of 15,417 were: Common
laborors, 2,440; building trades, 2,045; and the elothing trades,
1,781, The fact is noted, however, thal the figures were
secured at a season of the year when work in the building
trades and in the elothing trades istnormally slack and that
the number out of work reported for these trades was af-
feeted to a large extent by the slack season.

In the report is embodied the resnlts of two investigations
made by organizations in New York City, the Mayor's
Committee on Unemployment, and the Metropolitan Life
Insurance Co. The investigation by the Mayor’s Committee
on Unemployment was eonducted by sending oub letters of
inquiry to a large number of employers of labor in New York
City to aseertain the difference between the number employed
in the week ending Dée. 19 1914 and the number employed
in the corresponding week in 1913,  Responses were received
from 602 establishments in all lines of trade and industry,
employing during the week ending Dee, 19 1014 a tolal of
250,723 persons. Comparing the ligures obtained for the
two years, the committee reported that the inerease in the
number unemployed, based on the deerease of employment,
was about 8% of the total number of workers employved in
December 1913, And it was estimated that about 200,000
more persons wero unemployed in New York in December
1914 than in December 1913.

At about the same time the Metropolitan Life Tnsurance
Co. of New York made an investigation as to unemployment
by a eanyass ol the families of poliey-holders of tho company,
Agents of the company were supplied with blank forms
prepared]forfthe purpose and secured information as to unem-
ployment from 155,960 families holding policies in the com-
pany, and found that 45,421 persons, or 18% of all wage-
earners injthose families, were out of employment. This per-
centage of unemployment applied to the estimated total
number of wage-earners in 1915 gives a total of 442,000 un-
employed. The greater number of unemployed reported
here is accounted for largely by the fact that this survey was
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made nearly o month earlier in the season than the investi-
gation made by the Federal Bureau, and af a time when the
extont of unemployment was probably somewhat greater.
The results of the Metropolitan Company’s study are, there-
fore, snbstantially in agreement with the results of the in-
vestigation made by the Bureau of Labor Statisties,

W. C.REDFIELD ON AMERICA'SINTERNATIONAL
TRADE.

“America’s International Trade as Affested by the Euro-
pean War," was dizcussed in an address delivered vesterday
in Philadelphia by William C. Redfield, Scerotary of Com-
merce, before the American Aeademy of Political and Soeial

§ e i . - «
Seience. While not ignoring the fact that other nations hold
an important place, Mr. Redfiold elassed Great Britain, Ger-
many and the United Statesas the threagreat competitorsfor
the international trade of the world, nieasured by the respec-
tive shares of business done, prior to the outbrealc of the
Eurapean war. The others, which he admitted all had their
share, were France, Belgium, Holland, Italy and the Sean-
dinavian countries. It would almost seem, upon the sur-
face of things,” said Mr. Redfield, “as if, lacking the sciontiflic

. . .

application, lacking the organization and the men prepared
by ftraining for the work, wanting the investments abroad
and the financial institutions in the foreign field which have
been the strength of English commerce, trained in large part
to believe among ourselves that we could not competo in
the foreign markets for various domestic reasons, it would, I
say, seem almost impossible for us to enter the market of
open competition with the giants of commerce and winfor
ourselves a place therein.” Continuing on the subject, he
said:

The American mind iz siugularly quick and alert. If wo lack a highly
organlzed commoeree, we in & measars replaco ib with a highly [ndividualizod
commerce. Wo are nof bound by precedent or by tradition. For the
way things have been dong in the past we have as little respeet a8 we hava
patlence for tha slow-plodding research Into final eauses. We have a
slpgular mechanieal aptitude, with great Inventive capacity. To see a
thing done awalkens the desire in us to do it better.  This inventive skill and
mental alertness, combined with high Individunl Initiative has eareled
us fur.  If to them we shall ever add tha selentific outlook and the financlal
power whicl our two great compotitors havo had, wo shall go far, ndeod.
It 15 hecause bn hoth these respects wo soeml Lo bo advanelng that T foel mora
hopeful than eyver for tho building of o great steucture of Ameelean com-
merce sbroad on a substantial and permanent foundation.

There nre many men who think, or of whom 16 would perhaps be Just to
sny that they talle as if they thought, that competition is solely n matter
of price.  The cheapest goods, say they, get the markot.  Unless, ns (hoy
beliove, one can gell as cheaply as, or more cheaply than, others, one cannot
compete with them. When one hears this ylew, which appears in many
forms in press and in talk, one is reminded of the proverh: “All genoraliza-
tions are falso, including this one.'

There 15 50 much of truth In the suggestion that price Is the essence of
competition, go much of current custom in It, 80 much of trade actually
centres sround it, that it s casy to overlook the gruve errors which so
sweeplng o generalization involyes.

Ti:t:m are Industrios in America which do a good forelgn business, chiefly
on the basis of other eloments In compatition than the price at which the
gnods are sold, [ haye always thought 16 to be a weskness of the protec-
tlon theory that It necossarily ran on the lno of price and could not profess
or attempt to he protective of competition as regards quality, design and
many other similar elomoents which enter constantly and at times controlling-
Iy into tho processes of teade.  Ono nead not be hopeless, therefore, about
a future for Amerlean International trade, even if it were true, which 1t s
not, that American cost of production per unit was equal to or groater than
that of every country to which we (esiro to sall.

It forms no pact of my theme to-day to discuss the broad subject of the
relative cost of production {n this country and In others. Lot us bo content
with pointing out that nobody ventures to deny that in many lnes of ac-
tivity wo produce the desiced result at o lower cost thian elsowhers in tho
world. A striking examplo is the eallwny. Tt will ot o denled that rall-
road wages In America are highee than those in any of the great Industrial
countries of Euraps with which we compate, and that In some respects our
equipment Is moro costly, Nolther will any ono dony that American rallway
frelght rates are lower than fn any of thoss countries.  There {s much loose
tallc about the cost of opeating vesiols, but [ belleve it Is correct to say
that in three Important spheres Amerlenn vessels ara now operating at
the lowest cost per ton of frelght carricd that is known. I think there is
1o such low cost of carrying bulk freight for similar distances by water, by
steam, a5 that upon the Great Lakes In the speciallzod steamers, with the
specialized loading and unloading apparatus provided for them, by which
our ore and conl and graln an the Great Lakes are now careled, A possible
cxcoption to this may be tho second lostance, also an Amerlcan one, namely
the earrylng of coal on our Southern rivers and Gull from Alabama to New
Orleans In speclalized power barges. A third Instance is the large coasting
schaoner of the Atlantic, which for distances of 250 miles or over Is probably
the cheapest known farm of transporfation of large quantities of merchan-
dise. I have often thought' that o fleot of steel schooners with auxillary
power consiructed for teansatiantic voyoges would permit of our competing
on equal terms as regards cost of transportation with any ong for the class
of frelght to which such vessels would e sulted,

The yarlous factors described have 50 oparated that both (Germany and
the United States in tho last few decades entored lorgely loto tho forelgn
fleld and challonged the supremacy Of Great Hritaln therein. It remaing
to be sald that [n our own case the change fn character as well a8 In volumeo
of our International teade was stelking.  Wae long ago ceased to be chilefly
exportors of food and became exporters of muanufactuves. 'The group
of manufactures in our forelgn tradoe before tho war broke out was the
Iargest of all, and In this group the llem of fully finished manufctures was
the largest aud the growlng factor,  We wers, ns a matter of fact, ln many
lands the world over competing successfully with Germany and Great
Britain fn the very field In which they wero thought pre-eminent, namely
the fleld of manufactures,
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Thus stood conditions when the war broke out.
o shocle and 16 wrought upon us révolution. The shoclk was long ago ab-
sorbed. The revolution is still going on, bearing us with it.

Whatever the detalls, one fact remains clear.  We nre lending the world
money and we are selllng the world goods, and both to such an extent that
oue forelgn fnancial outlool and the condition of our export trads bhave
taken on within ten months an entirely new slgnificance.  That which wias
strunge 18 becoming familiar.  Peoples whom wo did not intimately know
ard borrowlng Inrge sums from us snd tendering us largo orders. A now
spirit has come Into our commercial life; a new sense of relationship to
othors and of our power to help them and of our ability to supply them.
The chango which has come over our commercial 1ife Is not unlike that
which took place when, with the close of tha Spanish war, we realized that
» new vision of our own place in the world had oome to us,

It is, perhaps—nay, It 8 doubtless—rcisley to foretéll whnt the ultimate
offects of the current war shall be upon our commerce, Wa know whora
wao were before the war began—a great and growing competitor of others
who had many advantages over us. We know where we are now while
tha war goos on—the one great industrial and commercinl country which 1s
at peace and cortaln to remain so,  Wae know that thers I5 no other land [n
which a foreign buyer can place an order requiring months for (tg excention
with the reasonable cortalnty that the alarms of war will not delay it. Wa
know that wo are passing over from the debtor to the creditor stage; that
onr floating debit s puid and much of our funded debit as well, and that
wo aro paying moare interest to ourselves and loss to others,  Theso things
wa know and aro glad that they are 50, No one with vision to see bhut sees
that the United States holds a unigua position and one of gréat digoity in
the world to-day. What shall the future bo?  T'his may not he answered
broadly, but certain things wo think we see that are suggestive.  One of
our gréat competitors has for elght months been out of the market. No
ong has sulfered from her compotition during that period, Another and
o lessor compoetitor hins wlso been excluded. A thied greal competitor has
been so intensely occupled in the struggle a3 to be unable to sustaln at
highest piteh in other fields tho commoereial enterprises which have made
her great; and a fourth; having much of her industrial terrltory occupled
by hostile troops, is In a measure crippled thereby in her forelgn trade.

It stems clear to me that if we do our part we shall change our placo
among the grest competitors.  Thoe world s never the economic galonor in
the lash analysis by war:  Tho losses must bo absorbod and wo must do onr
share of absorbing, but In the process of absorption places relative to ong
another may bo exchanged. No one, T think, woold be surprised to find
tho United States second ln the world’'s competition, nor, 1 the war shall
long continuo, Lo astondshed to find hee ficse, 1t depends, of courso, nob
merely on what s destructively done yonder, but on what Is constructively
done here,  IF wo sre willing to lay aside passton wnd prefudics and par-
tisanship, to look at things with an International Ingtewd of a parochial
viewpolnt, to realize that effoctivencss is patriotism and that InefTiclency 18
unpatriotic; If we nre resdy to glve up Inertin and take n step forward out
of ourselves to the help of others; If we remember that commerce Is mutual
exchange to motuul benelit and not a spocles of Industrial war; i we can
learn the lesson that the well-pald workman Is the cheapest producer and
that selonco must he applied to Industry If we are to wing If theso things
can be done T sea no resson why, with our resources and Intelligonco and
organization, we may not becomo the first among the world's great teading
nations, Wo shall have to glve up a good deal if we are to reach that
goal. We must abandon mutual distrust and pull together.  We must not
thinlk that gain made In any way that greed may dictate i3 a thing that the
conselencn and spirlt of Ameriea will permit.

It came upon us with

PAN-AMERICAN CONFERENCE AND ENTERTAIN-
MENT OF DELEGATES IN NEW YORK.

Plans arve being perfected for the enterfainment in New
York of the delegates from South America to the Pan-
American F'inancial Conferenen to be held in Washington on
May 24. The movement to hive Naw York extend greetings
to the visitors, who will pass through here on their way to
the capital, was begun ab the instance of John Barrett,
Director of the Pan-American Union. [In furtherance
of the movement, a meeting of representatives of the Stock
Exchange, the Clearing-House Association, the Chamber of
Commerce, the PPederal Reserve Bank and the Merchants'
Association of New Yorlk was held at the Sub-Treasury on
April 20 to consider steps for the reception of the delegates,
Henry P. Floteher, United States Ambassador to Chili, was
present at the meeting at the instance of President Wilson
and Secretary of the Treasury MeAdoo. On April 23
Secretary of the Treasury MeAdoo announced the appoint-
ment of the following committea to receive and welcome the

delegates on behalf of the Treasury Dopartment:

Dudley Field Malone, Collector of the Port of New York, Chalrman;
Martin Vogel, Asslstant U, 8, Treasures, Vice-Chalrman;

Plorre Jay of the New York Federal Reserve Dank;

E. H, Outerbridge, of the New York Chamber of Conimerce;

Unbot Ward, Park Commissioner;

A, H, Wiggin, President of tha Chase Nationsl Bank;

Wit A, Marble, Presidont of the Merchanta’ Assoclation of New Yorlk;
Willard D. Stralght of J. I*. Morgnn & Co,:

Frank A. Vandorlip, Président of the National Clty Dank;

James 8. Alexander, President of the National Bank of Commerco:

A. Barton Hepburn, Chalrman of the Hoard of the Chsse Natlonal Bank:
Haonry P, Davison of J. I'. Morgan & Qo.;

Willlam Woodward, Presidont of the Hanover National Bank:
Benjamin Strong Jr., Governor of the Now York Federal Reserye Bank:
Sereno 8. Pratt of the Chamber of Commores;

Wm. Q. Van Antwerp, Governor of the New York Stoclk Excliango:
Jacob H. Sehlff of Kulin Loeh & Co.;

Wim. F. Morgan of the Merchnnts” Assoclation of Now Yorlk;
Franklin Q. Brown of Redmond & Co.;

Dr. H. E. Bard, Becretary of the Pan-American Socloty;

James A, Farroll, President of the United States Steel Corporatlon;

8. &, Bertron of Berteon, Griscom & Co,

A meeting of the above-named eommittee was held af
the Custom House on Tuesday of this wecl to develop plans
for the reception and enterfainment of the delegates. They
will be informally foted upon their arrival here, and after

their return from Washington several formal functions are
planned in their honor. All the countries invited to partici-
pate have signified their acceptance of the invitation to join
in the conference. Under orders from the War and Navy
Departments Admiral Usher, Commandant of the Brooklyn
Navy Yard, and General Wood have each detailed a special
Aide to co-operate with the Collector in meeting the dele-
gates as they arrive.

Under date of April 16 Mr. Barrett issued a memo-
randum indicating the impartance of the Washington confer-
ence, and the readiness with which the various Latin-
American governments had responded to the invitation to
participato. Mr. Barrett says:

The "an-American Financlal Conferanes which has been called by the
Secretary of the Treasucy Willlam G. MeAdoo, to meet in  Washington,
May 24, bids falr to be the most representative gathering of American
financiers which has ever assembled on the Westarn Hemlsphors, In somo
respects It has possibilities of being the most {mportant internationsl con-
ference which has mot in the United States since the fisst grest Internationsl
Conference of Amerfean Republics which wos held in Washington In the
winter of 1850-1800 and presided over by James G. Blalne, then Secrotary
of Btate.

At this writing (April 15) seventeen of the twenty Latin-American
governments have formally accepted the nvitation to  participate which
was extended to them by President Wilson through the State Department.
Muexico cannot be expected to be represented undee present conditions,
although It has been suggested that some praminent Moexican fnanciars,
not conpected with the revolutionary factions, be Invited to particlpate,

Tha offieial call for tha Conferenca is based npon a provision contained o
the Diplomatic and Consular Appropriation B passed at the last Con-
gress, as follows:

“The Presideat Is hereby -authorized to extend to the govornmoents o
Central and S8outh America an Invitation to be represented by thair minks-
ters of fnanee and leadiog bankers, not excceding three In number in cach
easo, to attend a conforence with the Htwremrf‘ of the Treasury In the city
of Washington at such date as shall be determined by the Presfdent, with s
view of establishing eloser and more satisfactory financial relations hotween
their countries and the United States of Ameriea, and anthority is heroby
glven to the Secretary of the Treasury to invite, In hie discreation, repre-
sentatlvo bankers of the United States to participate in the said eonference,
and for the purpose of mesting such netusl wond NECESSary eXponses a5 may
ha incldontal to the meeting of said conforence and far tho chtertainment
of the conferces the st of 850,000 s herehy appropriated, ont of any Toney

In the Treasury not otherwise appropriited, to be expended nnder the
direction of tho Scerctary of tho ]}:'M‘illl:_\"." &

The delegates from the Bouthérn countrles will ho guests of the United
States Government from tho time of thele arrival In this country untll the
Conlarence or the program connected with it [s concluded. The if
will ba fittingly held In the Hall of the Americas of the Pan-Amerlcan
Union, the officlal International organization of the Ameriean ropublics
dovoted to development of commerce, felendship and peace among thom,
1t ia probable that this Inaugural ceremony May 24 will be charsetorized
with speeches of welcome by President Wilson, Secretary Bryan, Socrotucy
McAdoo and someof the Eatin-Ameriean representatives.  While the plan
of entertalument has not yet been fully worked out, it is Intended to ghve
# reception on the opening night In the Pan-American Buildlog, which
Wil allow the delegates to bocome sequainted with each other aud the
representative United States financiers and officers In attondance,

The Conforence Is ogpocted to last through the entire last weele of May
and possibly may reach through the fiest week of June,  After its adjourn-
munt it I8 now Intended to take the delegates for visits to some of the
principal finanelal and commerclal centres of the United States; uod thero is
soma possibility of thelr belng taken lo a speclal raln to Callfornia to seo
the great expositions.

Following tho general plan of organization of such conferences, it Is
possible that there will ba official delegates appolntod by tha United States
Government and that thele aumber will be supplemented by representative
bankers, financlert and commercial leadors, whose co-operation and par-
tieipation will be helpful In making the Conféeronce a practical sucoess.
What will actually be done in this respeet will, of course, be determined
by tho Secratary of the Treasury.

The principal purpose of the Conference, a5 aleeady announced by
Secratary MeAdoo, Is not only to diseuss and conslder carefully the financial
relations of the Unlted States with the Latin-Amerlean republics, but to
devise practical ways and means of permmanently improving these relations
along lines which will be for the good of all tha countries coneerned.
Closely allled to this purposs will' ba that of reaching conclusions as to
the Improvement also of general conditions and facllities of commores,
trade and transportation, As It Is, moreover, n fact recognized by all the
Ameriean governments that entirely new conditions of financial and com-
mercial relatlonship botween the United States and the Latin-Amerlcan
ropublies haye hcen brought about by the war, It Is highly Important that
there shall be a new adfustment upon lines which will safeguard all tho
countries concerned against the embarrassments and depression which they
have necessarily suflfered from the upset of the commerclal machinery cansed
by the war.

WISCONSIN SUIT TO DETERMINE LEGALITY
OF SHRAPNEL SHIPMENTS.

A complaint under the so-called “discovery” statute of
Wiseonsin wasfiled in Milwaukee on April 29 to obtain infor-
mation to determine whether the Allis Chalmers Mfg, Co.,
Otto H, F'alk, its President, and others, have entered into an
alleged conspiracy with the Bethlehem Steel Co. andothers,
not yet known, to manufacture and ship shrapnel shells to
European bolligerents, contrary to the Wisconsin law.
While Bamuel Pearson, a General in the Boer War, appears
as tho complainant, the Milwaukee Neutrality League is
reported to be back of the movement. In his complaing
General Pearson says he is a eitizen of the United States,
that he has valuable property interests located within the
boundaries of the German Empire, and that he is owner of
gecurities issued by the German Government. General
Pearson asserts that the defendants, before the war, were en-
gaged in the manufacture of peaceful instruments of industry
and that the manufacture of shrapnel was engaged in only
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after the war started and is to continue only for the actual
duration of the war. He also asserts il as his helief that the
defendants have entered into an unlawful conspiracy with
the Bethlehem Steel Company and others, and that sneh a
conspiracy is made a criminal offense under the laws of Wis-
consin, the penalties for which are defined in the Wisconsin
statutes. The action ealls for the appearance of Mr. Fall
and the other defendants before the Cireuit Court Com-
missioner in Milwaukes on May 5 for aetion before pleading,
as provided by the ‘‘discovery’ statute. The examination of
the defendants is for the purpose of ascertaining, among other
things, the name of each person or corporation with whom
the defendants may have contracted for the manufacture of
shrapnel shells or similar munitions, the intent and nature
ol sucli contraets, and the names of any consignees to whom
sueh munitions may have been shipped.

Upon the information gained in the examinalion, it is said,
an injunction suit will be based to prevent the dedfendants
from continuing in any such conspiracy as is alleged. The
complaint stafes that one type of ammunition indispensable
to the belligerents is & projectile known as the shrapnel shell,
designed but for one purpose, the destruetion of human life
and property, and that the intent of the war now being
conducted by the Allies against the German Empire is so to
eripple it by the destroction of the lives of its eitizens and
of its praperty, both public and private, as to compel the
submission of Germany to the future disposition of its
national domain or to the surrender of its sovercign life as
the Allies may dispose, il vietorious. Mention of President
Wilson's neutrality proclamation is made, and ecertain
Federal statutes are cited, violations of which, it is con-
tended, constitute breaches of neutrality and submit the
offender to eriminal prosecution for “high crimes and mis-
demeanors.”  According to the complaint, the duration of
the war would be materially shortened and the operations
resulting in wholesale bloodshed and taking of life and vast
destruction of property would be curtailed if arms and
ammunition were withheld hy the United States from either
of the belligeronts. Similar complaints, it is stated, will be
filed in Pennsylvania and Ilinois.

Following o Cabinet meeting at the White House, yester-
day, Attorney-General Gregory stated that the case against
the Allis-Chalmers Co. to obtain information regarding the
shipment of munitions to Canada was brought under a State
law and that the Federal Gevernment had no interest in it.
Offieials of the State Department declare that trade in mu-
nitions of war with any of the belligerent Powers is not a vio-
lation of the neutrality laws, and although several complaints
have been made to the State Department by Count von Bern-
storff, the German Ambassador, that the Bethlehemn Stesl Co.
was shipping parts of submarines to Canada, where they are
assembled, inquiry by representatives of the Navy Depart-
ment have not resulted in the disclosure of any illegal traffic
in munitions.

President Falk of the Allis~-Chalmers Co. has announced
that his company’s contracts are with o domestic corporation,
and that he is not selling munitions abroad, whatever the
purchasers of his produet may be doing.

GEORGE W. PERKINS ON ANTI-TRUST LAWS.

Declaring that the Clayton anti-trust law might better
be ealled the “Muddle” law, and that the only business it
will facilitate is that of the lawyers, George W, Perkins of
New York this week touched upon the difficulties under
which business operates as a vesult of the anti-trust laws.
Mr. Perkins' remarks were addressed to the Southern Corni-

mereial Congress in session at Muskoges, Okla., on April 29,
his views being presented under the caption ‘“The New
South and the New World,” in which he appealed to the
Soutll for eo-operalion in adjusting the Nafion’s business
with politics. Asserting that “the tariff and the Sherman
anbi-trust law are the greatest asset of our politicians and
the greatest liability of our merchants,” Mr. Perkins spolke
in part as follows:

Can we alford to rest our business fabric on the passing fancy, opinion oe
political bias of this, that or the other man representing whateves politicsl
party may tempornrily be in power?

The laws of our land are such at the moment that oo man ean find out
what he can legally do in husiness mattors; no lawyoer, courlt or President
can tell him; apd while his transactions may clearly be proper, hoth morally
and finnocially, the laws are 80 vaguo that one Government official ean tako
one posltion regandiog them and another Government offfeial take exactly
the opposite positlon; and the conrts can do and are dolng preclsoly the same
thing,

I ask you hard-headed business moen If such a situation Is not unfafr, un-
reasonable aud absolutely stuplid? 1Tow can our country procecsd with
business and prosper while such chaotle conditlons exlst? How ean woe
oxpect to embark on new and large undectakings under such conditlons ?
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Now enterprises, new undertakings that mesn so much bo any countey and
to general business eannot stand and will aob be started wuntil this uneer-
talnty s removidd,. Woare told that the Clayton law will Tncilitate business,
It might better be called the Muddle law, for, In my judgment, the only
business it will fnellitate is the busingss of the lawyers.

The drafters of tha Sherman law falled to dingnose the sitnation cor-
rectly. They saw new evils aping Into the business world, and Instead
of striking at those evils they tried by man-made laws to wipe out God-
given economlics. The law should have supplemonted the o law
850 us to make It erimingl to issue watersd stock or to issue false annual
statements; ahould have reéquired Federal Incorporation with the fullest
publiclty and strict Governmental regulation in the case of largé interests
and International intdustelal companies, where ownership is widespread.

Just now we are in the midst of an affalr whera a sad lack of business
statesmanship 15 bringing Industrial chaos to all sectlons of our country, 1
refer to the new tariff.  In place of being made by experts on the subject,
by men capahle of feaming o tariff law along sclentific and reciprocal lines,
it hus boen made, as all our other tariffs have been made, by politicians
along political lnes,

Crowding the tariff hard for first place as a trump card for politicians
lias been the hulabaloo kept up all over our land for twenty years over the
Shoerman law. What has comoe of it all? Many political fobs, business
fullures, Innumerable lost business opportunities. For years business In
this country has been the football of politics and politiclans.  All of you
are responsible, because you leb politles go hang.

EXCESSIVE LAWS HALT BUSINESS.

Asserting that the standards of business wers never higher
than they are to-day and the returns never lower, State
Senator Warren G. Harding of Ohio pleaded for a sruare
deal for business in an address delivered before tha Com-
mercial Club of Cineinnati on April 20, In part Senator
Harding is quoted in the Cincinnati *'Enquirer” as saying :

You men talle about reforming polltics, Wouldn't 1t be better to reform
publicsentiment?  Youare responsible for corrupt politics becauss you have
negleoted politics.  You are the eause of tho conditions about which you
complaln.  What [& necegsary to make a strong and stable popular govern=
ment Is o patriotie cltlzenship.  Herotofore we have been too selfish,
wreapped In our own affairs.

Quality of citlzenship is essential, because of the tendency to appeal to
numerical strength, Law s for the weak, for sheltering the mioority,
It was never intended to e excessive nor meddlesoimg,  “T'he basie thought
of popular government is Lo give the people a chancé. It is meant to
avoid paternalism and government participation: 1t is designed to make
conditions sulted to encourage the people’s activities. 1t was not thae plan
to correct pvery human ill nor reform every offender by specific statute.

Equal rights and equal opportunity were writton in the immortal begin-
ning, and have been sacredly malnbaloed; yob the most feequent appeal to
the American cltizen ix promised on the false assumption that there has
been some abridgment, some bestowal of the right of one upon another
more fortunate,  All this comes of the fallure of a portion of our citizenship
to understand that equal opportunity does not mean equal reward.  There
i no reward without merit, no compénsation without endeayor, no frults
of industey without planting in industry.

Mo popular government will greatly achieve or long surviva which does
not heed the deliberate publie opinion which is the crystalized thought of
an latelligent people and outrides every storm of impassioned appeal to
envy and hate.  We have been passing an exceptional perlod of awakenlng
and reform, Much of It was needed, but we ran to excessis.  That was
hecause 1t was popular to hamper business and hinder big undectakings, on
the assumption that it was layeling rewasds,

Quite the confrary was proven. Halt the business procession and the
great mass must lag bohind ft. This has come to be understood very
recently, and the pendulum of popular sentiment is swinging the other
way. Let us see that it doesn’t swing too far. Business is to have (ts
chance, as it deserves to have,  There nover will come a time when there is
no contention between those who tofl and thoss who fix the wage. Tha
present Chicago situatlon is proof of that.  Huotb conditions must ho main-
talned wherein capital and courage may g0 on with development, else tho
American advance Is ended.

Our citizenship, charged with choosing representativis who are to pre-
seribe eonditions of eontinued dovelopment, must be brought to a realiza-
tlon of our immenslty, our importance and the enlarged seale of modern
endeayor, We do not measure nation to nation, hut as a natlon ngainst
o continent.  Wo are fashioned on a big seale and must do blg things, and
popular government must give the samo vights and same square deal to the
participants In business as it does the benefiofaries of business activities,

LEGISLATION PROPOSING ENLARGEMENT OF INTER-
STATE COMMERCE COMMISSION.

The interesting disclosure that President Wilson has given
his endorsement to & bill enlarging the membership of the
Inter-State Commerce Commission and authorizing the
Commission to organize itsell into sub-divisions, each sub-
division to have power to conduet hearings and make deei-

- * Al -
sions, was made in an address by Ex-Congrossman F. C.
Stevens of St. Paul at the annual dinner of the Traffic Club
of Minneapolis on April 15. Mr, Stevens, in addressing
the gathering, alluded to a plan for the creation of a depart-
ment of transportation advocated by Howard Blliott, Presi-

- = NTanr Faoa . “
dent of the New York New Haven & Hartford RR., and in
expressing his belief that Me. Elliott's ideas would fail of
realization, Mr. Stevens said:

“Qongress nover will provide suel a departmant,  There would be one
of two things to do—abolish the Commission and glyve [ts powers to the
department, oF permit It to exist Indopendantly of the department, or oven
subject thereto.,  But to glve to a Governmental departiment the Tegfsla-
tive. Judlelal and exeoutive powers that exist in the Intec-State Commoerca
Commissdon and that are essentinl to s suceesstul operation, and which
powers Congress never has given oxcopt 1o a commission, would b to s«
tablish a precedent so dangerous that 16 would threaton the very instifu=
tlons of our countey.

“Hut s measuee has been ageesd upon, with the approval of the Presi-
degit, that will go befora Congress In Decomber. Hvery ralleoad knows
thnt the Inter-State Comumerce Commlssion 15 joverwhelmed with work
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and that much of Its work s done by young men w ulmur.. mue Il lt“q:tl'l"h‘lh 0,
Tho now hill proposes Lo inerease the size of the Commission and give the
Commission authority to organize [tself into: sub-divisions, esch subs
divislon to have power to conduct hearings and make decisions. Such a
measurg will greatly relleve the preéssuve now on the Commission.'”

HELP THE RAILROADS AND YOU WILL HELP
BUSINESS.

Mr. George D. Ogden, General Freight Agent of the Penn-
sylvania RR., in an address delivered before the Chamber
of Commerce at Titusville, Pa., on April 27, said in part:

Help the eallroads and gou whl help busines.  Or, help business and it
will help the rallfroads:  Hand in hand trapsportation and connoeeinl
endeavor must move forward togother,  IF the one halts, the other looks
around for tho cause, so sympathetic is the relationship.  That relation-
ship has developed ties in recent yoars never again to be broken, may it
ba hoped.

1t secms safe to predict that the law-makers for sonoe years to come will
desist from proposing legislation that will savor of heing inimieal to com-
meree.  Somoe eandidates have recently had the elearness of vision to see
the approaching change in public sentiment from indifference toward rail-
roads to loyalty and support, announcing from the stump that those who
wxpeoted thun to work against corporations should not vote for them, as
they could not support such nylew, It is apparent that business men are
determined to take a deeper interest In public affalvs than In years past.

It should bue borne in mind thao there must ba profits if theee is to be
employment, and the best socurity for steady amploymont {5 tha inerease
of profits. Leglslation and regulation for the publie interest should con-
tinue, but regulation—ILlegal or atherwise—or selfish motives muost cease 1F
the American people are to enfoy permanent prosperity.,

WESTERN AND SOUTHERN ROADS ATTITUDE
TOWARD CUMMINS AMENDMENT.

Supplementing the hearing had in Washington on April 10
on the Cummins amendment to the Inter-State Commerea
Act, w brief has been [iled on behall of the Western roads
in whieh they vontend in effect that the amendment permits
them to increase their freight rates 109 if they so eloct.
Ag heretofore pointed out, the amendment was intended to
prohibit railroads from restricting their liability in the
carrying of freight. At the elose of the hearing on April 10,
Commissioner Clark, in presenting the matter before the
reprosentatives of the railroads, said, according to the
New York “Sun’':

“Assume, for the purpose of the question, that the carrlers do nothing,
Here ls o rate which 18 conditioned upon the wse of the uniform bill of Inding,
and a provision that If tae noiform bill of Tadlng {8 oot used that rate
shall be 10% higher.,

HAssume that no change is made in the uniformy bl of lading. A man
tendors ils shipment on the upiform bill of Inding,  What is the lnwul rate?
By virtua of thls fact, Is there aay change o that rate, or is the change
simply & change In the legal Hability of the earcier in the event of loss?  And
does thi il of lading stand &8 the bULor Tading until 1618 ¢hanged with the
provislons worked our by this law that all such provisions are vold''?

The following i8 the answer of the Western earriers as

published in the “Sun':

AL the presémt time In the ease of property which Is transported subject
to the rules and conditions of classitleation, there are two Inwil rates:
First, what Is termed a redueed rate, which Is applicable when the property
is transported subject to all the terms nod eonditions of the uniform
bill of lading, and, second, a rato that s 1105 of such reduced rato—ihis
higher basls of rate helog applicable when the property Is not earrfed
subfect to wll the terms and conditlons of the unitform bill of lading.

“Whilo thore may be some question as to whother this or that stipuiation
contaloed In the uniform Hill of lading fs made unlawiul by the Cumming
Act, there s no such question ns to cortaln stipalations, such as thoso in
rignrd to the presontation of clainis.  We have, then, this situation: One
rate i cortadn conditiong are incorpors tod in the bill of Indlng and o differont
and & higher rate IF they are omitiel,

“1n that situation Clongress enncts o law which prohibits the earrier and
the shipper from agreeing to abide by certain of the téerms of ‘the uniform
bill of lading, Tha rate, therefore, which was conditioned on the shipper
agreoing to all the provizlons of the uniform bIb of Inding (% cancoled by
Act of Congress,  Tho legal effect s no different than IT the earrlors eancelod
feom thelr tariffs the lower rate.

“In elther wvent the higher Basis of rates remnins, 16 was the lawful
basls befora the snactment of the Cumming Act: it woulidl have beon
a lawful basis IF the earriers had of thelr own intiative eaneeled the lower
basls of rates, nod 16 will be none the less a Iawfnl basis after the Oumming
Act boeconies olfective,'

On behalf of tho Southern carriers a brief filed by R.
Walton Moore and Charles J. Rixey Jr. presents two propo-

gitions to the Inter-State (‘ummvrn'l' Clommission—one
cssaying that their freight rates will be antomatically in-
creased 109 or that they ba increased 5% on a portion of
their traffic, The briel of the Southern carriors says:

ST he statute will Fix upont the carelers an inereased dabiliey, whicl, whille
of conrse lucapablp of exset ascectainment fn advance, will necessarily bo
very onocous, and the Southern lines, whose Fnpnelal noeds are now roli-
tively more serious and nrgeant than thosa of the carclors operating in othor
seetfons, will be able to reckon promplly and falely with and take eare of
the new sttuation which s created only in the evont that the acthod of doing
gao whicll they have proposed receives the Comimission's spproval,

The new statute does nob control the carriers fn the matéor of consteuel b
or applying thelr rates. 16 leaves thom froe to base rale npon value, oither
actial or agroed, but 6 places then In every [negianee undor & rule which
renders Ineffective any sgreemont, whether Incldent to the publieation o
use of rabes or not, designed to reduce the measure of abilley bhelow thi
standard of ‘full recovery,” AL the sama time, 16 places them under o
mure deastic rmle thaa pow obtalns with réfécence to the presentation aad
Investigation of clatms.

e positlon of the carriers Js that in the event of no change helng
made that they would be compelled In assessing and colleeting transporta.
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llun vh.:rmh to use the 109 basks, but rgl.tlw same time Ilnvu:muuururll.lt
thoy have no desive to be I:mlu.h! to that polnt, and the Southern lines
asle that they be allowed to publish an amendment to Rule 1 of Southorn
Classification, which, while preventing an putomatic 109 increase on all
traffle of the rates which are now applied where the teansportation Is under
tha existing Bill of lading and subject to the terms of Ruole |, would produce
an Increéase of 5% on only n part of the tyaffic, which dous not now move
under rates based upon speelfle valuations, such as live stock and household
Ruoils,

""Passlog the progosition that IT the tarllf status quo s unchanged the
10% division will becomu mumedintoly operative, and assaming that (ho
new law will produce copditions furnishing the mest substantial reasons for
nllowing the earrlers additional revenue, the outstanding fact Is the physical
imoaossibility, exeoat by the method which the Southern lnes nropose, of
making any publieation prior to June 2 which will secure such rovenues, '’

According to the Baltimore “Sun,” “‘the statement adds
that the earriers' course ‘is the only alternative, except the
automatic operation of the 109 provision, to the injustice
of the carriers being eompelled to sustain the hurdens imposed
by the new legislation without any means or to any extent
whatever recouping the losses which they will suffer,” It
also says that ‘it rests with the Commission o approve or
disapprove the form of publication proposed by the Southern
carriers,’ It is stated that the 5% increase proposed by the
Southern carriers will cover from 30 to 40% of their traffie,
and that it will necessarily be only a temporary makeshift,
a8 tha inereases will be open to investigation and adjudication
by the Commission.”

COMMISSIONER DANIELS CRITICIZES FARMERS IN
WESTERN FREIGHT RATE CASE.

In a diseussion of farm earnings at the hearing of the
Western freight-rate ease in Chicago on April 20, W. J.
Thompson, of 1the U, 8. Department of Agriculinre, told of
data gathered by Federal officials in Indiana, llinois and
Town, He festified that in that distriet one Farmer out of
22 made more thun $2,000 a year, after deducting all expenses
and 5%, on the actual investment, *'One farmer out of every
three in 273 farms considered in the three States,” said Mr.
Thompson, “paid for the privilege of working his farm.”
His statisties on rented farms gave the average earnings of a
tenant farmer as $870 o year, The figures applied to 247
tenant (arms, and he testified that the owners of tho farms
received an average net return of 3.5%; on their property in-
vestment after allowing for taxes and insuranee. The cost
of growing an acre of corn was placed by the witness at $20 30
for an average vield of 45 bushels to the acre. ‘“‘Based on
the actual selling price offered after harvest,” said Mr.
Thompson,, “the farmer reccived only 2 mills profit on a
bushel of eorn. The cost of raising a bushel of oats, figured
on actual data from 577 acres, was 49.9 ecents, and the aver-
aga price received for onts was 38 cents, a loss of 11,9 eents
a bushel. There is no profit in raising oats. That crop has
to be grown by the farmer to preserve the rotation of erops,”
said the witness.

Counsel for the railroads objected to the introduction of
tho testimony, on the ground that it was irrelevant to the
question of the proposed advance in freight rates. Arguing
for the submission of the farm earnings testimony, Clifford
Thorne, counsel for the Westarn State commissions, urgod
that, ns the railroads had repeatedly brought in the question
of “what the traffic would bear' in their presentation of the
case, the evidenco on the farm earnings was made material.
“We contend,”” he said, “that if the business of farming is
unprofitable and yields a lower return than other industries,
it has a bearing here.”

Commissioner Daniels, in ruling that the testimony would
be received, said:

The lssue raised here s generval, 1 owill lew this testimony o In,  Bue 1
am not strongly porsuaded that the averaze Grmer Keeps ,ecurata accounts
of his trosactions.  Such scoumte bookkevping would Indleate that the
farmors referred o bore ave not eypleal farmers. Aol 1 am pot Ginpressid
with the testimnny thiat a farmer calsed five hushels of cora for 1 cont profiu
and loses 12 cents on overy bushel of oats,

Under eross-oxamination, Mr. Thompson said that his
eomputations did not take into account butter, eggs and pro-
duce consumed on the farm, Questioned by the Commis-
stoner, the witness said that the present value of the farm land
had been considered in his ecomputation, but he had not eon-
sidored possible appreciation sinee ils original entry.

WESTERN RO HJS NOT TO SU PPL]' 1\'(()(( MATION ON
THORNE QUESTIONS—NEW SET PROPOSED.

The Inter-State Commerce Commission has decided not
to require from the forty-one carriers secking the Western
freight rate advances the information on the thirty-six in-
terrogatories proposed by Clifford Thorne, Chairmian of the
Towa Railroad Commission and Chairman of the Special
Committee representing sixteen Western State Commissions
opposing the advances. The petition of Mr. Thorne was
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referred to in these columns April 17. The ruling of the
Commission was announced on April 21 by Commissioner
Daniels, before whom the rate hearings are being held in
Chieago. In lieu of the Thorne questions, the Commission
will formulate a set of questions which will be submitted to
the carriers as soon as prepaved, with o view, it is stated, to
collecting information helpful alike to the carriers and Com-
mission, In so far as the Thorne gquestions were coneerned,
the Commission held that in the light of experience in the
Eastern rate case, “some of the questions should be omitted,
others should be modified and certain new ones added.”

BILL AM ENDING FPULL-CREW LAW DEFEATED IN
NEW YORK AND NEW JERSEY.

The Spring Bill vesting with the Publie Service Commission
of the Second or up-State Distriet, authority on its own
motion, or on complaint, to investigate and regulate the size
of train erews, was defeated in the Assembly on April 23.
The bill was a eompromise measure drafted to meet oppo-
gition to a repeal bill introduced earlier in the session. The
compromise bill had passed the Senate on April 20 by a vote
of 30 to 18; its defeat in the Assembly was effected by a voto
of 68 to 65; 76 votes were necessary to secure its passage,
Majority Leader Hinman, in advocating the passage said
ho regretted that it had been allowed to die. The extra
number of men required by the law, he said, had proved an
unnecessary expenss to the railroads and records showed the
number of railroad aceidents had inereased rather than
decreased sineo the lnw went into effect in 1913.

The New Jersey Legislature also failed at its recent session
to enact legislation introduced with o view to modifying the
full-crew law, by conferring on the Board of Public Utility
Commissioners power to determine the number of trainmen
required to be employed by the New Jersey carriers.

In Pennsylvania the House on April 19, by a vote of 133
to 68, passed a bill repealing the full-erew law, and lodging
with the Publie Service Commission authority to determine
the manning of erews on trains, On April 28 an effort to
report the bill out of the Senate Committee on Railroads
was defeated by a vote of 6 to 5. Two memhers of the
committea were absent. Another mesting of the committee
will be held next Monday,.

TREASURY DEPARTMENT RULES THAT GERMAN
CURRENCY IS8 NOT DEPRECIATED.

A statement to the effect that the currencies of Germany
and Austria have suffered no depreciation in value is eon-
tained in a notice issued by the Treasury Department to
Collectors of Customs on April 14, instructing them to
liquidate entries covering merchandise purchased in Geor-
many or Austria, and to convert the eurrency into money
of the United States at the value proclaimed for the quarter
in which the merchandise was shipped. It is stated that
recently certain importers protested to the Department and
declared that the eurrencies of these countries had depre-
ciated on account of certain laws of those eountries. In
order to answer this protest the Department had a special
investigation made with the result that it deeides that no
depreciation exists. In its notiee to collectors on the 14th
ult. the Department says:

(T. D, 35,317).
Liquddation of entries—Curman and r'lusrm_-f,rm.uur;‘un Curroncles.

In theliquidation of entries covering merchandise imported from G ermany
and Austria-Hungary the Involee curréney should Lo converted Into money
of the United States at the value proclaimed for the quarter in which the
merchandise was shipped.,  Department’s Instructions of March 17 1013,
maodified aceordingly.

TREASURY DEPARTMENT.
April 14 1915.

Sir—The Departtnent refers to 1ts circular letter of the 17th ule,, authorfz-
ing. under certain conditions, o suspension of the lHguidation of eéntries
covering merchandise clalmed to have been purchased In deprecinted
Germnn or Austeian currency, peading furthor instructions.

A5 the reports recelved from Amerlean consular officers in Germany and
Austris-Hungary indleate that there s not such a depreclation of the cur-
reéncies of thess eountries as wonld authorize tho lssunsnce of the eomnealie
eertificites provided for under section 2,903 of the Revisod Statutes and
paragraph 602 of the consular regulations, the Hauidation of entries covering
merchandise purchased In Gorpusn or Austrisn currendy nesd no longer
ba suspended, and in the lHguidation the currency should bo convertod Into
money of the United States at the value proclaimed for the quartee in which
thi meechandise was shipped.

The Department will advise you at tha earllest peacticable date lu regard
to the status of Swedish currency, and in the meantimeo you witl follow its
Instructions of the 17th ult.

Respectiully,
ANDREW J. PETERS,
Asgsistant Secrelary.

(103,512)

Collector of Customs, New York,

DETAILS CONCERNING THE NEW BRITISH

TREASURY BILLS.

The official notice regarding the new Treasury Bill policy
of Greal Britain,of which mention was made in our issue of
April 17, was published as follows in the "London Gazette”
of April 13 :

TREASURY BILLS.
Issue of Treasury Bills Under the Acts 40 Vie:, cap. 2, 52 Vie., cap. 6 and b
Gen. V., cap. 43,

(1) The Lords Commissionors of s Majesty's Treasury herehy give
notice, that, as from the 14th Instant, until further notics, "Creasury Bills
will bo [ssned under the above-mentloned Aets at fxed rates of discount,
whl;'.ll will be subject to vuriatlon from tlme to time without previous
notice.

(2) Thoe Bills will bo In amaunts of  £1,000, £5,000 or £10,000, and
will bo drawn for threo, six or nlne. months from data of Issue,

(3) Particulars of the bills offered and In cate or rates of discount for
the time being in force will be notifled to applicants at the Bank of England.

(4)  Applications must bo made on printed forms, and must be lodged
at the Chief Cashler's Offfce, Dank of Kogland, before ony o'elock (Satiure-
days 12 o'clock).

(5) 'The persons whose applications are nccepted will be informed of
tho same, and payment fn full of the amount due must be made to the
Bank of England not later than 3 o'clock the same day (Saturday, 1 o'clock)
by means of cash or bankee's dreaft on the Bank of England,

() The Lords Comunissloners of His Majesty's Treasury resérve tho
right of rejecting nny applications.

(7) TForms of application may bo obtalned at the Chlef Qashiee's Offico,
Bank of England,

Treasury Chambers,

April 13 1815,

Formerly Treasury bills were always offered for tender, a
few days' notice being always given of an impending issue,
Now there will be an unlimited supply of bills of three, six
and nine months' duration of the denomination of £1,000,
£5,000 and £10,000. The London “‘Statist'" of April 17
prints the following concerning tho new arrangements :

The Tressury has made s new depacture. It was anoounced on
Wednesday morning that the Commissionors are prepared to issuo Troasury
bills for three, six and nine months' dato at fixed rates s follows ;

Bills a4 threo months’ dato at L0 83, 3444, equal to 23{%.

Bills at slx months' date ab £98 85, 734d., equal to 354 % .

Bills at nine months’ date st £97 3= 6d., equal to 334 0.

The rates ars subject to alteration every morning. To<1ay, ns a nine
months’ bl will fall due on s Sundsy and be payablo on a Saturday, the
equivalont of the 3% rate was raised to £07 s, 814d, The bills are
reported to have been glven o very good reception.

Before Treasury bills wers fntroduced the Government froquently ralsed
money by the sale of Exchequer Bills, upon which tha rate of Interest was
fixed by the Treasury front time to tme, Treasury bills at a fixed prico
constitute thecefore, o new form of security for the London money markot,
though such a form of borrowing Is well known on the Continent, Of
courss, the new departure will entirely provent deallngs in Treasury bills
for somo littla timo, sceing that the bill brokers cannot boy them with o
view to reselling to the bankers when the bankers can go and help them-
selves to new bills at the bank ab w better price,  When the outstanding
f=sues begin to run off, however, there will doubtless be freo dealings in
thom.

THE CASE OF THE RIGES NATIONAL BANK
AGAINST THE COMPTROLLER.

Announcement was made on Wednesday that Samuel
Untermyer has been retained by the Department of Justico
Y10 assist in the defense of the suit” brought by the Riggs
National Banlk of Washington ngainst the Secrotary of the
Treasury, the Comptroller of the Currency and the Treasurer
of the United States. A supplementary statement given out
on Thursday with regard to Mr. Untermyer’s connection
with the proceedings said:

On aceount of some erroncots statements in conneetion with the employ-
ment of Me. Samuel Untermyer a8 counsel for the defendants In tho Riggs
Bank case, it wis to-doy made known at the Department of Justico that
Mr. Untermyer did not voluntesr his services nor show any desire to be
rotafned by tho Government; that previous professional engagements made
him reluctant to secepk the employment tendered and that he did so be-
causo of his long vears of fricndship with Seerctary MeAdoo.  Also that
My, Untermyer has not been employed in the litigation in any subordingte
capacity.

Louis D. Brandeig, who had previously boen engaged by
the Department of Justice as special eounsel in the ease, will,
it is stated, be known as nominal head of the Government’s
force of lawyers, while Mr. Untermyer will direet the prepa-
ration of the answer to the bank's complaint. Mr.Untermyer,
it will be recalled, seryved as counsel to the Pujo “Money
Trust” Committee. The Riges National Bank proceedings
were referred to ab length in our issue of April 17. Reports
on the 24th to the offect that President Wilson had taken
personal charge of the Government's side of the controversy
mets with o denial on that date in thoe form of & statement
issued by Me, Tumulty, Seeretary to the President, which
said: “There is not a thread of fruth in the stories in the
morning papers thal the President has personally taken over
the investigation of the Riggs Bank."

On Tuesday President Wilson, in his weekly interview
with newspaper correspondents, took occasion to state that
the controversy is not to be regarded as an Administration
affair, but rather a private issue between the Government
officials named as defendants nnd the bank. On the ques-
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tion as to whether the Comptroller of the Currency had ex-
ceeded his authority in his demands for information from the
Riges National Bank, the President disclaimed any vight to
pass upon the powers of the Comptroller, contonding that
that matter was a question for Congress to determine. In
commenting upon the President's stand on Wednesday, the
bank made the following statement:

Whin the attention of one of the offlcers of tho Rizgs Bank was called to
tho statement mndo by tho Presidont yesterday to tie effeet that if the power
conferred on the Comptrolles of the Cuceency 1s too great tho remedy ez
with Congress, the offlcer veplied that evidently the President misappre-
hended the bank's conteation. This contention i4 that tho Comptroller
s attempting to txerelse powers not conferred on him by Inw, and wo arg
mercly aslklog the Court to keep the Comptroller within the statute. O
course, we do not ovorlogle the facet that the President ean protect not
only the Rizes Natlonal Banlk, but all other banlks, from the Comptroller's
arbitrury and oppressive conduct.

A complote answer to the request for information made by
Comptroller Williams on April 8 ns fo outstanding loans of
the Riggs Nationul and the “family connections™ of certain
participants in these loans, was submitted to the Comptroller
on April 23, This demand of the Comptroller was men-

tioned in the injunction bill filed by the Riggs National as
one of the bases for its allegation that the Comptroller had
entered upon a concerted effort to embarrass the banlk.

JOHN D. ROCKEFELLER JR. ANSWERS CHAIRMAN
WALSH OF INDUSTRIAL RELATIONS COMMISSION.
Aceusations against John D. Rockefeller Jr., made in a

statement issued at Kansas City on April 23 by Frank P.

Walsh, Chairman of the Federal Commission on Industrial

Relations, have brought forth from young Mr. Rockeleller

o vigorous denial. My, Walsh, in his statement, said: “The

Commission has to-day made a part of its record a mass of

correspondence not only showing that the Rockefellers weare

personally in constant touch with every phase of the Colorado
eoal strike situation, but that they knew the strike was
coming and were prepared for it.” Mr. Walsh was also

quoted as saying:

That John D, Rockafollor Jr., who testified before the Commission in
New York and also bofors the Congressional Investigating committes that
he bind kept his hands off the steike situation and had no knowledge of
conditions in tho coal flelds, was in reallty the directing mind in the strugglo
throughout.

That ho exerelsed a personal influence which extended even to the Stats
House in Denver and presumed Lo dictate letters that went ont to the
President of the United States and to tho Governors of States aver the
slgnature of the Governor of Colorado.

That he withheld from the Department of Labor In Washington Infor-
matlon asked for when Secrobary Wilson sought £0 avert tho strike bifora it
begun,

That he konew, oo the admisston of his own agents [n the felds, that the
Colorado Fuel & Iron Co. controllad the prices and lxed conditions at the
ines,

That constant and fll telegraphic reports and long letters of particularls
zatlon covering every phasa of the contest and the proposals for sottloment
wore sent to him fram the flest and throughont the perlod of the strike.

That he Informed the mine executives that he had refused Secrotacy
Wilson's offer of mediation and promisxl to support them in thele stand
to the end.

Chairman Walsh at the same time announced that, in
view of the revelations hearing on the eoal strike contained
in letters pnd telograms exchanged by young Mr. Rockefeller
and officials of the Colorado Fuel & Iron Co., it had been
decided to recall Mr. Rockefeller to the stand when the
Commission resumes its public hearings in Washington on
May 4. A brief reply, made by Mr. Rockefeller on Satue-
day to Mr. Walsh’s eharges, was followed by a detailad state-
ment on Sunday in which Mr. Rockefeller said: “If M.
Walsh had confined his public utteranees to statements which
wore true and to inferences which the evidence justified,
thera would have been no occasion for protest. [Instead of
doing that, he has taken the eorrespondence, drawn from it
certain inferences, and without ascertaining whether his in-
ferences were correct, has made statements and announced
conclusions which are unwarranted and in some respects
has even falsified the record itself.” The following is
Mr. Rockefeller's statement of the 25th in full (all axcept
the part already quoled):

In the newspapers of Saturday morning theve appeared & statoment from
Mr. Frank PP, Walsh, Obairmnn of the Uplted States Commilssion on [ndus-
trinl Relatlons, purporting to be based upon information contalned in letters
supplled to the Commission by my assoclates and mysell,

In our desive to glye to the public all of the fcts ion regard to the Colordo
sltuation, wo have walved our Constitutional rlights protecting private cor-
respondence, and have Dlncwi_ all material asked for at the disposition of
the Commission. ITad Mr. Walsh's sole desice beon to bring out the truth,
tie would, In cases where he found the correspondence not complotely selt=
wxplanatory, have asked foe further information, which could readily have
beon secursd,

Mr, Walsh asseris that tho correspondence shows that I “oxorcised o
personal influence that extended oven to the Stato Houso at Denver, and
presumed to dictate letters that woot out to the Presldent of the United
Btates and to the Governors of tho States oyer the slgnature of the Governor
of Colorado."  This Is every word of It false, and has heon 0 characterlzed
by Governor Ammons In the morning's papecs.  The facts are ns follows:

Last May Goyvernor Animons sent, Major B. J. Boughton, Adlutant-
General of Colorado, to New York. I nover met Major Boughton, but he
told Mr, Lee that Governor Ammong had been disturbed over the mis-
understanding which prevalled: in the Esstoen States concirning many
phasos of the Colorado strike. Major Boughton nsloed Mr. Leé If he had
In mind sny effective way of getting the facts before the public.  Mr. Lea
sugeested that one motiod wonld be for the Governor ta write x lotter to
tha Presldent of the United States and to his fellow Governors of olher
States, settlng forth the situstlon ns Governor Ammons saw it, Major
Boughton stated that ho conld not tell how the Governor would regarcd such
o suggestion, and that even Major Bougliton himsell would have to convey
the suggestion to Governor Amumons through Geonernl Chase, Major Bough-
ton's superior officer,  'To get the matter Into sbhapo for conslderation,
Major Boughton asked Mr. Lea to make his suggestion concrate by pre-
paring a dealt of the kind of lotter which ho had in mind., As a basis for
the preparation of this deaft, Major Boughton smt Mr, Leo n memaran-
dum of his own view of the situstion,  The memorandim written by me
and roferred to in one of my letters as having been sent by me to Mr, Lee
Witd aothing more than o rough deaft of a statement conesralng the Colorado
situation which 1 had drawn up in answer Lo statements which had appeared
In tha press, but had never used, A copy of this memorandum, which,
as [ wrote to Mr. Leeon June 10 1914, was incompleto and only suggestive,
accompanies this statoment. When I learned of My, Led's suggestion to
Muajor Boughiton, it oceurrsd to me that this memorandum contained ma-
terinl whieh Mr, Led might find helpful in that connection. Mr, Lee drafted
L5 [deas and sent them to Major Boughton, but they were never gyen sub-
mitted to General Chase, let alone to the Governor. From Governoe
Ammons' statement In the morning papers, 1t is obvious that he nover
Enuw that such 's suggestion had been made.

Apain, Mr. Walsh statos:

Wa ;Xl‘h from this game correspondence that Mre. Rockefeller had o plan
about this thme for publishing o string of dally papocs,”™

This churge 1 absolutely false. [ never had such a plan, Mp. Walsh's
only hasis for his statoment Is eontained In correspondencs botwean M,
Lo nnd mysell, roferring to s lotter which T had recelved from a man 1 had
naver heard of, and which I had forwarded to Me. Lea.  That lobier began
as follows:

*Thisg note Is froni a perfect strangor to you, making o sugeestion which,
the writor thinks, If earrled out, would do more good psunr.-.ruﬁy for all time
than all the uyoiversitios ln oxistence.
and went on to say:

“Tho suggestion is for a string of fearless, honest nawspapers across the
countey.”

Mr. Lo, in his lotter reforrad to, expressed his disapproval of the sugges=
tlon and sdded:

1 o not belieye that T will ever come to the point of thinking that you
should establish and become responsiblo for a string ol daily papers.””

I may add that propositions to purchase or establish nowspapers have for
many years been made to my father and myself, but have without excep-
tlon been rojected,

Mr, Walsh also states that I hiad o plan “of financing the publication of the
officlal organ of the Natlonal Chamber of Commeren.'' Tha paper referred
to Is “The Nation's Business."" and is disteibuted withoot charize o members
of ths Qhamber of Commeres of the Unlted States, The Prosident of tha
Chamber diseussod with meon varions oceaslons a financial plan for enlarg-
ing this publication &0 as to make It a more effective mediim by which the
Chamber could place before thy business man of the country fets of Inter-
ost to them, in regard to business, commerce, national legislation, Industrial
mattors, &e.  Although I considered the proposition eatirely legitimate, it
was nover favorably acted upon.

. In referring to an interview between Ethelbert Stewart, arepresentative
of the Departiment of Labor at Washington, and Mr. Murphy of our office,
Mr. Walsh falsifies the record,  [n his formal statement he says:

“he same Aoy of his interviow Mr. Murphy wrota a full account of it to
Mpr. Bowers at Denver, and Me. Bowers wrote back, highly pralsiag Me.
i\lll‘:ll'lrwly Tor his diserotion In not glving the Government agent any nforma-

The correspondence clearly shows that the Governmont agent did not
ask for information, that no [nformation was withheld, and that Mr. Howers
muds no reference in his letter to the withholding of information.

Mr. Walsh attempts to ¢ceato the limpression by direct statamont and by
Inuendo that my associates and I were Indiffiecent to the distressing condl-
tions in Colorado.  Qommenting upon a statéament In one of Mr. Bowers®
Totters, weitten Immodlistely aftes the beginning of the stellcs, o which Mre.
Bowars stated:

“Sayveral of our mines are working from one-half to two-thirds capacliy,
and It wo can continue undisturbed, we can Kegp our steel works running
and supply vur ralleoad friends with coal to keep them golng (n good shape,
untllthe strilce is over."

Mpr. Walsh says:

“This was at a time when the people of Colorado were suffering for conl
?nzll the price had been advanced until thousands of fumilies were withont

e,

Hecn again Mr, Walsl's fallure to make Inquiry has Ted him into a false
assumption, The fact Is that when tho strike was called, the price of coal
wns not ralsed by the Colorado Fuel & Iron Co., and most energotlc and
effective measures were taken by the company to Insure that the supply
of conl for domestic nse should not be eprtatlod.

In responsa to an nguiry, Me. Welborn, Presidont of tho Colorado Fuel
& Iron Qo., forwarded to mo yosterday tho following expliclt statement
concerning that polot:

SWhen the strilke was called we dizcontinued shipping coal to the Santa
o Iallroad, the G, B, & Q. the Missourl Pacitle aond the Colorado South-
arn, and contioued shipping o small amount to the Denver & Rio Grande.
Wo also stopped shipment of coke to the smelters and othee large consumers.
After furnlshing fuel to the steel works, 1o operata on n redaced basls, wo
had & small amount of sosl syvallable for domestic trade.  Wae eontinuoed
shipplng with no sdvanee o price ovor tho regular winter schaduale,  For
our ‘l.‘mn\'nr retall department we bought coal from Wyomihg, which cost
us $1 50 per ton more than our normal supply for the Denyver marlot,  The
rotail price on this coal was lnereased correspondiogly.  'We had some of
our own In stock at Deaver, which lasted until about h?nb. 15, noud was sold
at the prico provelling before the strilko was called,™

Mr. Walsh fucther states that the correspondoncs shows that “John D,
Rockefoller Jr., who testified before the Commission ln Now Yeock and also
bafore the Congressional investigating committoo, that ho had kept his
hands off the strike situation and had no knowledge of conditions in the
coal felds, was in reality the directing mind throughout the struggle,"

Tho correspondence nod the testimony not anly show thit this is untrue,
but that the precise opposite s the faer, If ons thing more than another
Is shown by the lotters exchanged, 16 Is that I did pot [n any sense direct
tho striko or dictate the policles of the company, but that, on the contrary,
soveral of the suggestions which I made In the hope of contributing to the
settlemont of tho strila were not followaed .

The offlcers and directors of the Colorado Fuel & Iron Co. are carnestly
striving to Improve conditions In Colorado so a5 to make forevir lmpossible
tho recurrency of such strifo as that of 1013 and 1914. W earnestly sollcit
the co-operation of the public In nehieving this result,  As a moans of end-
Ing tho industrial couflict In Colorado, the Prosident of the Unlted Statea
1m0 lssion, of which Mr, Seth Low is Chalrman and of which

hitized for FRASER
p://fraser.stlouisfed.org/




1478

THE CHRONICLE

[Vor. 100.

Mr. Patrick Gllday, an official of the UnitediMine Workers of Americqa, the
organization which conducted the steileo, isa member.  The policy of this
Commission has beon to allay the bitterness which was engendered by tho
struggle and to urge that, as rapidly as possible, all concerned nddress them-
selves to Improving comditions of the present and Tuture.  We are receiy-
Ing cordial help from this Commission In our efforts, and the Inbor leaders,
too, have shown a frlendly disposition.

Can It be that the only factor of importance now tending to retard the
complete restorntion of industrial peace in Cloloradao Is the Chalrman of the
United States Commission on Industrial Relations?

Former Governor E. M. Ammons of Colorado made the
following statement in the matter on the 24th:

I never Sent out a letter on any phase of the Colorado coal miners’ steike
that 1 did not prepare myself. I never heard of vy L. Lee until his name
was brought out at the Denver Investlgation of the Industrial Relations
Commission and never had any correspondence with him. [ furnished
copies of all my correspondence on the strilke to the Industelal Relations
Commission during the Denver hearlng. The only time I ever met o
representative of Mre, Rockefellir was o few days ago. when W. L. Mac-
kenzle King discussed with me labor conditions in Colorado.

J. F. Welborn, President of the Colorado Fuel & Iron
Co., also took oceasion to say:

The alleged exposure of Mr. Walsh of these letters is a complote surprise
tome,  Tam unfamiliae with all the New York correspontlence mentioned
with the exception of one lotter from L. M. Dowers to Starr J. Murphy.
All else I know regarding the letters T learned from the newspapers.  Accord-
ing to this morning's dispatches the letters between [vy Lea and Mr,
Rockefeller were dated in June and July.  As a matter of fact, Lee did not
come to Colorndo until August. 1 think Governor Ammons' denial covers
any contention regarding those letters.

HEARINGS IN WASHINGTON OF COMMISSION ON
INDUSTRIAL RELATIONS.

The Federal Commission on Industrial Relations an-
nounces puhlic hearings in Washington, D. C., for a period
of three weeks beginning May 4. During this hearing, ns
noted in the preceding article, John D. Rockefeller, who
appeared before the Commission during its hearings in New
York in January, will be recalled to testify before the Com-
mission. Coneerning its Washington hearings, the Commis-
sion gays:

The most important subject to be considerad at the Washington hearlng
apart from a further inguiry Into thy Colorado coal miners’ steike will ba
labor and the law. Lawyers, labor lesders and Judges will discuss the
various legal problems that arlsa during labor disputes, such as free speech,
free assemblage, conspiracy cases, tho use of injunctions, the boycott and
the blacklist, This part of the hearing will copsume the entire week of
May 10 to 15.

Among the witnesses will ho Justice Walter Clark of North Carollna, ex-

President Talt, Gilbert B. Roo of New York, Henry . Seager of Columbin’

Unfvorsity, Eugene N. Debs, Mrs. Mary (“Mother') Jones, Police Com-
missionee Woods of New York Clty, President Frank J. Goodnow of
John Hopking University, Alton B. Parker of Now York, James A, Emery
of the National Association of Manufacturers, Walter Drew, attorney for
the National Erectors’ Assoclation and Clarence Darrow,

REPORT OF NATIONAL CURRENCY ASSOCIATION OF
CHICAGO,

The executive eommittee of the National Currency Asso-
ciation of Chieago has published a report of its work in con-
nection with the issue of emergency eurrency under the
Aldrich-Vreeland Aet, beginning in August 1914 and the final
retirement of the same in February 1915. According to the
roport, emergency curreney to the amount of 327,169,990
wag issued between Aug. 4 and Nov. 18. OF this total
F27,069,990 was issued to Chicago banks hetween Aug. 4
and Sept. 14 and $100,000 was issued to country banks on
Nov. 18. The first retirement of cirrency was on Oet. 2¢
and the last and final refirement on Feb. 20. The {otal
amount of securities reecived as collateral was 564,805,244,
of which $13,686,500 consisted of municipal and miscellane-
oug bonds and 851,118,744 of commercial paper. The total
cost of management and operation covering tho entire period
was $3,081, which was apportioned among the various mem-
bers on a basis of 1134 cents per each $1,000 of currency
issued to them. On Aug. 3 the membership of the Assovin-
tion consisted of ten national banks and by Oct. 28 three
more joined, making the total thirteen, at which figure it now
stands. In addition to Chicago, the territory embraced in
the Association included that portion of the State of Hlinois
in the Chicago Federal Reserve District north of aline forme-
ing the northern boundary of Henderson, Warren, Knox,
Stark, Marshall, Livingston and Kankakee counties.

The executive commitieo was composed of Ernest A. Ham-
ill, Chairman, President Corn Exchange National Bank,
Chieago; James B. Forgan, President First National Bank,
Chieago; John A. Lynch, President National Bank of the
Republie, Chicago; George M. Reynolds, President Conli-
nental & Commercial National Bank, Chicago; and David
R. Forgan, President National City Bank, Chicago.

GOV. HAMLIN AT SALT LAKE AND DENVER.—
QUESTION OF BRANCH BANKS.

Charles S. Hamlin, Governor of the Federal Reserve
Board, and John Perrin, Reserve Arent and Chairman of
the Board of the San Francisco Federal Reserve Banlk, were
the guests of honor at o banquet tendered by the bankers
of Salt Lake City at the Alta Club on April 22. W. 8.
MeCornick, of W. 8. MeCornick & Co., presided as toast-
master, and addresses of weleome were made by Governor
William Spry and Mayor Samuel C. Park., Mr. Hamlin

spoke in genernl térms of the Federal Reserve Aet, while
Mr. Perrin gave some {echnical details of the system,

Mr. Hamlin was also entertained at a dinner at the Brown
Palace Hotel, Denver, on April 24, by the Denver Clearing-
House Association and the Denver Chamber of Commerce,
In reply to a question as to Denver's chances for seeuring
a branch bank, Mr. Hamlin, according to the Denver
“News," replied that the Foderal Reserve Bank of the
distriet, located ol Kansas City, has jurisdietion of the estab=
lishment of branch banks in the distriet. He suggested,
however, that the location of a brancli banlk in Denver might
depend direetly upon the amount of business done by the
member banks in Denver with the Reserve Bank in Kansas
City. If this business indieated the need for a braneh in
Denver, he felt econfident, he said, that one would be estab-
lished promptly.

YORK FEDERAL BANK AND QUT-OF-TOWN
CHECK COLLECTION SYSTEM.

Out-of-town members of the New York Federal Reserve

Bank have received from the latter the following letter in

explanation of its proposed check collection system, the

details of which were given in our issue of Saturday last.

In order that member banks which join the eollectlon system miy not
be inconvenienced ns o result of unexpectedly large charges (o thelr ae-
counts, speclal attention will be given iy this baok to the volume of the
items passing through thele accounts. At the ontset a record of the
average reseeve on deposit will ba kept for each bank Juining the collectlon
gystom, advice of which will e semt cach wealk. Members may bo assured
that the efforts of the offledrs of this bank will be to make the system both
satisfetory and economical.

Expurfence, 1t is belleved, will saon determine for each bank both what
the daily volume of charges will sverage and the average remittances of
items whichi will b reqitired to moet such charges,  Whern the averaze
volume of eharges is found to exceed the average voluma of 1bens which a
member bank {5 able tosremit as offset, arvangenents may b made for
regrular transfers by réserye agents, or, if necessary, currency wiay b
shipped for this purpose.

This bank, at least for the present, will continue to clear, and all checks
on member banks which ave members of the Now York Clearing Honse
will be recelved on deposit. as herotofore,  Such checks will be eredited
as of the day of elearing.  When recelyed too late ta be sent to (e elearing
house on the day of recelpt they will be credited on the followling business
day.

;’\mny of thi membes banks of this (Ustelet derive o eonslderable income
from exchange charges, which they are naturally reluctant to surronder.
As the plan proposed 15 o voluntary one, those banks which aro unable or
wnwilling to give up this rovenue will bo enablod (o obseryo the operation
and advantages of the system with a view to determining whethor later (b
may he desieable for them to ol it In order to facilitato thols considep-
ation arrangements have beon concluded with compotent experts to maka

arelul study of the Income, expenses and methods of & number of typical
member banks in this distelet in oslee to dotarming whether any economles
may ba effected or additional sourees of ineoma disvoloped, and by what
mothods,  The exponse of these studles will bo borne by this bank, and
thelr general resnlts will be available to all membie banks destriog them.
Simultaneously with the heginning of actaal operations under this system,
a time allowance will he imposed upon checks deawn on othor Foclioral
reserve banks which tre deposited with this bank for eolloetion by a member
banks. A schedule, showing the number of days for which eeadit will ba
déferred, Iy in course of preparation, together with o schedule of the charges
at which the Federal Reserve Bank of New York will offect transfors by
telegruph, both of which will be announced in due CORse,

The directors and officers of this bank ask for (h ca-operation of all
monther banks in the handling of this importane matter.  taguieles in
person or by lettes concerning the clreular and rules are nyited and will be
promptly and fully answerod.

NEW

STATE BANKS DISCRIMINATED AGAINST UNDER
FEDERAL RESERVE AGT.

That State banks are not gelting fair treatment under
the Federal Reserve Act is the contention of Breekinvidge
Jones, President of the Mississippi Valloy Trust Co. of St.
Louis. Mr. Jones addressed the Kansas State Bankers'
Associntion on the subject at its annual meeting at Wichita
on April 22, saying that “until the law is changed which
allows the Reserve Board to make rulings as it sees lit, no
State bank can consider admission as o member banlk.”
According to Mr. Jones, the Reserve Board views all netions
from the standpeint of national banks and diseriminates
against State institutions, sinee the latter are asked to enter
under by-laws intended only for national banks.
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CONFERENCES IN NEW YORK ON ADMISSION OF
STATE BANKS T0O FEDERAL SYSTEM.
Conforences of representatives of State banking insti-
futions were held this week with Gov. Benjamin Strong Jr.,
Pierre Jay and the direetors of the Federal Reserye Bank in
this city to diseuss plans which might operate to bring the
State institutions into the Federal Reserve systom. No
definite stand in the matter has yet bean reached.

BILL GIVING NATIONAL BANKS IN NEW YORK
TRUST POWERS FAILS.

The Marshall bill, intended to give national and State
hanks power to act as exceutors, administrators and frustees
of estates—at present restricted to trust companies—failed
of enactment by the New York Legislature, The measure
was introdueed in the Senate on Marceh 17 by Senator Mar-
shall and sent to the Committee on Banking, of whieh Mr.
Marshall was Chairman., A hearing was held on the hill
before the Senate Committes on April 8 and on April 13 the
Committes on Banking reported the bill to the Commitiee
of the Whole, where it was never acted upon. The bill was
introdused in the Assembly by Chairman Adler of the Bank-
ing Committee on March 18 and was never reported out of
that committee,

MINNEAPOLIS FEDERAL RESERVE BANK OPPOSES
PETITION OF WISCONSIN BANKS.

A brief in opposition to the petition filed by banks in Fast-
ern and Northern Wisconsin seeking detachment from the
Minneapolis Federal Reserve Distriet and inclusion in the Chi-
caga Federal Reserve Distriet was liled with the Federal Re-
serve Board by counsel for the Minneapolis Federal Resorve
Bank on April 27.  Itisargued that while thorail conneetions
with Chicago may be shorter and cheaper this is no reason
why the territory should be assigned to the Reserve Bank of
Chieago, “for business with the Reserve banks is not trans-
aeted by personal attendance.” According to the brief, the
total discounts of the Minneapolis Reseryve Bank amount
to a little over 341,000, of which over $27,000 are from the
member banks in the territory affected by the petition in
question. The Wiscongin banks in the Chicago district; it
was said, cannot take farm mortgages in the northern part of
Wisconsin, but the Wisconsin hanks in the Minneapolis
district want and ean take more farm mortgages than they
can got from Northern Wisconsin.  In fact, it was deelared,
they are the only banks in the Minneapolis distriet which
take the Tarm mortgages from Western Minnesota, South
and North Dakota and Montana to any considerable extent.

OREGON NATIONAL BANKS EMPOWERED TO ACT IN
TRUST CAPACITY.

That national banks in Oregon may exercige the trust com-
pany privileges granted them under the Federal Reseryve Act
is the opinion given hy State Attorney-General Brown to
8. (1. Sargent, Superintendent of Banks, Mr. Brown's views
wore expressed in response to a communication from a Port-
land national bank asking whether national banks are re-
quired to deposit the bonds demanded of trust companies
before they are permitted to aet as fiscal or transfer agent,
executor, administrator, trustee, &e., as authorized by the
Federal Reserve Act, In his opinion the Attorney-General
pointed out that the Federal Reserve Board is empowered
to grant special permits to national banks along this line,
if there is no State law that conflicts, and said in part:

Notwltbstanding the fact that national banks are only authorized to do
i trust busloess by the Foderal Reserye statute enpcted by Congress sined
the passago of the State Trugt Company Act, they are neyvertheless not pro-
hibited by safd Trust Company Act from excreising the powers conferred

upon them by the Federal Reserve Aot, bécause not included in the pro-
visions of sald Trust Company Inw.

ILLINQIS MEMBERS OF ST. LOUIS RESERVE BANK
RATIFY CHECK-COLLECTION SYSTEAM.

Approval of a system under which the checks of Illinois
member banks of the St. Louis Federal Reserve Bank are
to be colleeted by the latter was recorded at a mecting of
representatives of Southern 1llinois banks held in East
8t. Louis on April 21, The St. Louis Foderal Reserve Bank
in furtherance of its plans for establishing o system of clear-
ing cheeks upon member banks, recently issued a cireular
to the 462 member banks of the distriet, giving them the
option of consenting to or refusing the immediate charge of
checks drawn on them. 1t is understood that only a
few objections have heen made to the system now in effect,
but it was felt that the banks of the St. Louis distriet ought

to be put on record in the matter, as has been done in other
districts. The ratification of the system by the Illinois
bankers was embodied in the following resolution:

Resolved, That this body of representatives of Ilinols member hanks of
the Reserve system approve the method of check collections of the Resdrye
Batik of 8t. Louls now In operation, and recomtiendd that the sune be con-
tinued, with such changes as conditions may make necessary from Lime
Lo tlhme.

Without desiring to bind any member hank to our action, wa recommand
that member banks adapt the system of clearing checks that is suggested
and Is now in foree through the St. Louls Reserye Bank.

POSTMASTER-GENERAL HAS NEW PARCEL-POST
PLAN.

The first official intimation that Postmaster-General
Burleson contemplated a plan for accepting fourth-class
postal matter without prepayment of postage, the collection
to be made by the postmaster at the point of destination,
was conveved to the public when it was announced on
April 14 that Judge Downey, Comptroller of the Treasury,
has given an opinion on the proposed movement, in response
to an inguiry of the Postmaster-General. Mr. Burleson
wanted to know especially whether, when the plan went into
operation, fourth-class postmasters accepting such mail
matter eould eredit themselves with the amount of the
postage in making up their report of receipts of tha office
which is the basis for computing their compensation. In
guestioning Judge Downey in the matter, Mr. Burleson
said in part:

“This Department has under gonsideration the question of making pro
vigion for the neceptance for malling of ordinary fourth-class mntter without

rixqulring prepayment of postage, the fee for the addivional service to be
collected from the addressee on delivery,”™

In his reply to the Postmaster-General, the Compiroller
of the Treasury stated that: *The seetions of the statute of
1012 quoted in your latter do not, in my opinion, suthorize
the acceptance of fourth-class matter without prepayment of
postage. I doubt your authority to do whal you contem-
plate.” The Comptroller referred Mr, Burleson to the
Inter-State Commerce Commission for additional informa-
tion, >

MUNICIPAL BONDS AS POPULAR INVESTMENTS.

Howard F. Beebe of the municipal department of Harris,
Forbes & Co., this eity, has had reprinted from the *National
Municipal Review,"” Vol. IV, No. 2, April 1915, an article
written by him on “Municipal Bonds as Popular Invest-
ments.”  In his treatise Mr, Beebe summarizes the reasons
for the growing popularity of municipal bonds with investors
ng follows:

ta} Tha long-standing prejudices have gradually worn away under the
botter understanding of the reasons for old defauits and repudiations, and
the knowledge that theee will be no repetition of those unfortunate condl-
tions which brought them about,

(b} A realizatlon that they can be marketed under unfavorable finaneial
conilitions ns well or better than other forms of property.

(¢) The enlightenment which has come in recent years on tho fundamental
wenknessos of all private or corporate securitics as compared with the funda-
mental strength of securltles payable by the taxing powoer.

(d) The relatively good income which may now be had from an invest-
ment Lo this class of security.

(¢) The obvious advantages under the Federal Income Tax Law, and the
certainty that the tax will grow heavier rathier than Hghter,

(1 The growing scope of munieipal funetions nsures o steady supply of
all grades of municipal bonds.

(g) The stesdlly Improving laws governing the lssuance and paymont of
public dobts.

FORECLOSURE PROCEEDINGS AGAINST DANBURY
HATTERS ON MAY 30 [F JUDGMENT IS UNPAILD.
The defendants in the so-called Danbury hatters case have

received from D. B. Loewe & Co. notice that unless the

judgment awarded the latter is paid by May 30 foreclosura
proceedings will be instituted against the property of the
dofendants. Ab the recent session of Congress unsuceessful
efforts were made on behall of the United Hatters of Ameriea,
of which the defendants are members, to have Congress
appropriate $200,000 to meet the judgment and posts
awarded to D. K. Loewe & Co. The petition to Congress
followad the failure of the efforts of the United Hatters to
have the American Federation of Labor eall upon its members
to contribute fifteen cents each to meet the costs involved.

When the original judgment was rendered the individual

members of the United Hatters in Connecticut were held

personally responsible and their property was attached. In
his letter to the defendants last week Mr. Loewe says :

Our desire 1s and has been by delay to give the United Hatters of North
Amerlea nmple opportunity to avold proceedings agalnst individual homes
If 1t 50 desires, bat unless that organziation at lts approaching conventlon In
May of this year make provision to fulfll lis written covenant to hold you
harmless by payment of fudgment we must reluctantly allow our attorneys
to proceed.
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If the unlon will yet advise usithat it intends to ohserva ils agreement
with you wa will gladly co-operate in any way reasonable to aveid disturbing
your real pstate,

At the ontsat, the United Hattees (n effect substitnted (tself as tlhio real
defendant, by written agreement between I6 and the record defendants
wherehy it assumerl ontire responsibility for the conduot of the suit and the
payment of any judgment. Althouglh this ngreement has been obsoeyed
and acted npon for over ten years, neverthe + o preparations have bhoan
mada by that Union for the protection of the defendants and woe have not
even hoon roquested to defer procecdings agalnst thelr homes o ordor that
the organization might have opportunity to fulfil its pledge.

Judgment wis recovered Nov. 15 1012 for $252,130 08, and, slitiough
within ten days thorealtor we were freo o proceed sgainst the attached resl
estntle and bank peeounts on account of your fatlare to Cile a Bond, we nover=
theless rofealned over two yesrs feom taking any but necessary and Formal
stops to that end. It sesmod morg gongeous to defor eolloction until a
final declsion of the United States Sugireme Court, bt aftor that doctsion
wis rendered, we n rally expestod that tlie Unitod Hatbors would approach
1ws with some plan ar request for the pro fon of the defendants, to whom it
Is morally and Tegally bound. FPhe professed splelt of unlonlsm as woll as
the written pledges of protection and support aml the early purchase by
tha unlon of your attached bank accounts would seem to  justify such
expoctation,

To our amazement, althotigh your homes ars open to solzure by Tegal
process and three months have elapsed sineo the nfficmance of judgment
by the United States Supreme Court; the United Hattors havo talken no
stops to nvert such hardship.  On the conteacy the United Hattors would
seom to be Involying you in deepér diffieuliles by attempting to withdraw
from applleation to tho judgment some 530,000 accumuolated interest on
the attached savings bank accounts, which It owns subject to our clalm as
nttaching creditops. I this move of your organization succeeds, ik will
Ineréase your oblgation by 840,000 instéad of holding you barmless ns
agreed, and whils we think the attemptomuat fall of legal support 16 does
not ancourage bellef thit the unionllstdesirous of co-opeeating with us to
avold hardship to you.

While the Iatters’ Union may beltlie only organization lesally obliznted
to you, thi Amerlean Federstion®al Labor s morally oblizatod, and it would
e feasiblo that your counsel, who l# algo counsel for the Feddration,
could make arfangéments whereby the Federation through 168 numerous
beanches coulid at least raiso volimtary contributions to malke full payment.

The attack on our business was the result of the teachings and practices
of thy Federation for over & decads and was carcled out by the officlal organ-
lzer of the Federation through elaborate machinery and subdivisions oe-
ganized and operated for such purpose. The Federation filéd a potition in
the Supremo Clourt allezing Cinancial Interest In the suit and ot 18 convon-
tlon in 19035 pledged Tinancial support to you. Bineo the summaer of 1910
1L has contdpcted tho entire dofénse, according to its own Judgmoent, nt its
own expenss and with attorneyy of s own choosing, bub now donies ai-
thority to rellove from the Judgment It produced.

Wirn thera no speeific authority the Federation could caslly raise tho
mongy by voluntary contributlons of affiliatod unions In the same way
thit they raudsed otor 3250,000 to defond tho dynamiters In 1912, Woa want
you to reallze that i i3 you slooe who can damand suppoct fram the unlon
and you alons who can oufoeee your Iezal elaim against the Unlted Htburs
for indemnity.  Our obligations (o our craditors necassitats action, for wa
nre in the hands of o ceeditors’ committes; and unless arrangements nro

mada at the Habters' Convention for an adjustment we must reluctantly
prococd.

INVESTIGATION FINDS MAJORITY OF METHODS
PROPER IN FARM MACHINERY TRADI,

The majority of the practices of nation-wide associations
of manufacturera of and dealers in farm machinery are held
to be proper for the protection of legitimato interests,in a
report submitted to President Wilson on April 5 by the old
Bureau of Corporafions. The report was drafted by the
Bureau prior to ils recent merger with the new Federal
Trada Commission. Some of the practices of the uassocia-
tions which are the basis of the report ave, however, charae-
terized as being of doubtful legality, tending to limit com-
petition and inerease prices. The raport states that almost
every important manufacturer of farm macinery is & mem-
ber of the National Tmplement & Vehiclo Association, while
the dealers have organized the National Federation of
Implement & Vehicle Dealors’ Associations, which is com-
posged of numerous State and inter-State associations. The
ko organizations are national in their scope, and, according
to the report, work in elose co-operation. The investi-
gators review the efforts of manufgeturers to reduce costs
of manufacture and distribution, fo fix wholesale prices,
confrol retail prices, concentrated control of patents and the
opposition of dealers to direet transaefions between manu-
faeturers and consumers. The report recites that * a doter-
mined fight has heen made by the organized dealers against
the competition of mail-order houses,” and adds:

They have nol only tried to provent manifacturers from supplying [m-
plements to such concerns, but also haye conducted a campalgn to prevent
the establishmont of o parcel post, on the theory that such facilities would
benefit the mall-order houses.  Sinece tho pstablishment of the parcel post
they haye urged o revision of postal rates, with a vivw (o fncreasing the
charges on parcels.  The organized manufacturees and dealers bave also
made earnest offarts to curtall the advertising facilltics of mall-order hotses
by persuading manutacturees who sell through dealers not to advertise in

farm papers which contaln mall-order advertisemonts or gncourage buy-
Ing from mall-ordoer house

The report also says:

The pravention of prico eutting among retallees and the raising of re-
tall prices have beon a matter of great concern to the Implement and vehicla
trade. The assoclations of dealers have sought from the beglnning to dis-
courige the practice of price cutting, and certaln small assoclationsIn some
Instances have attempted to fix the prices at which thelr members should
sell. Later the principal intlons gave considerable attention to the
possibility of sccuring greater harmony among competing dealers by the
arganization of loeal elubs, At the mecting of theso loeal clubs, the question
of prices was often discussed, Some Implement manufacturers have sought
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the solution of this problem by fixing retail peices In their agency contracts
with dealers, a practice which has been expressly favored by some dealers®
assoclations.

In 1909 » movemont was losugurated by the organized manufactiurers
to secure the co-operation of all Clusses of the trade [n afding retallers to
secura higher prl hy educating them to the necesslty of computing all
items of expenses In fxing thelr prices.  Qost suggestions enamerating such
ftems were propared by the manufacturers aad glven wide eireulation samong
tha dealers.  'The fact that the lers wora arged toineluda In thele costs
allawanees for interest on investment, rent of bulldings owned nnd used
and salary for the owner of the husiness clearly shows thab these spzgestions
wora Intended ps o thod of establishing o basis at which doalers could sell
aba profit. The suceess of this plan, however, requiecs that it be followed
by all dealérs in the same locality.  The oegantzed manufa  and deal-
ers, thereforo, undertool a campalegn to ptomote loeal clubs, which should
Include all dealers In each locality, The local elubs were urged to adopt
thesie oost sugeestions but to avold prico agreoments.

Stich a practlee would tend to ralse the geacral lovel of retall prices, and
would militale agalust the independent nctlon of dealers in the samo loeality
In muking prices.

Thi great problem of tho dealers’ nssoct
izl means by which the members may be notified of th uma of any manua-
fagturer who declines to confine his trado to the rezular deslor, While
the organized dealers disclaim any Intention of malntalnine a blacklist or
of Instituting & boyeott against any ono, 6 Is clegr that [T thiy be per-
mitted to disseminato- information of this ¢harncter, those loyval to the
principlis of their associations would refuse to continge business relations
with offending manufacturers., even in tho absones of an cxpriss agroamon b
to o 0.

The adjustment of complaints agalnst individual manufacturers who
have mada dircct and irregular sales has been an important part of the
work of the dealors’ assoclations.

Members of some of the earlier dealers’ assoclatlons agreed to withdraw
theie trade from manulacturers who refil to setble complaints to the sabls-
faction of the dealers, and untll within the last fow years the numes of such
manufaeturers appear to have bean freely discussed before the entive mem-
bership of the vorions dealers’ associations.  An attempt In 1005 to install
an Information buceau to furr alers with the names of offending manu-~
facturers and jobhers was not edrrlid to completion owing to some doubt
s to its lagallty,

Court declslons adverse to such activitles of dealors’ nsmacintlons, and in-
vestigations by the Gavernment, have cansed the federnted fmplement and

ahicle dealers In recont years to be cautious in handling complaints.

atlons has heen to find some law-

MASSACHUSETTS APPROPRIATION ON ACCOUNT OF
CATTLE EPIDEMIC.

Governor Walsh of Mnssachusetts signed a bill on April 16
approprigting 5150,000 to ecompensate owners of eattlo and
othar property destroyed on acgount of the foot-and-mouth
disease, On Feb. 19, as previously stated in these columns,
Governor Walsh vetoed a resolve passed by the Legislature
appropriating $100,000 to reimburse ownors of destroyed
cattle affected by the disease, One of the reasons for the
Governor's action was that this resolve failed to authorize
any department head or officers of the Commonwealth to
hear claims and approve the vouchers ndeessary to draw
from the treasury any of the money appropriated.

INSTRUCTIONS CONCERNING INDiVIDUAL
INCOMES IN EXCESS OF $3,000,

A letter diresting atfention fo the fact that where the
income of an individual is from fized salaries, rvents, &e.,
and is in exeess of $3,000, the normal tax is required to be
withheld by the parties paying such ingome, and asking
whather this has been done, has been issued as follows by
Joshua A. Miles, Intornal Revenue Collector at Baltimore,

and has elicited much comment:
TREASURY DEPARTMENT,
e vunig Servico,
Internal Re Balifacs. Atk

Sir.—1t 15 npted that you bnve placed $_ ... in Colimu “B" of your in-
come tax roburn for tho yese 1014, o8 lncome racelvidd rom falacy, wagos,
ule,

Your attention is called to the et that where any portion of your income
Is from fized salapies, ronts, ote, and 18 In oxcess of 53,000, the normal tax
la revulred to be withheld by the partics paying such Income,  In order
that you mosy not bo assessed swice on this Incoms, Information 15 requestod
ns to whether or not the normal tax hes been withheld feom YOu on. . &
portion of the amount named above:

Where exemption has been elafmed by the use of forms 1007 or 1008, the
amount thus clalmed shonld b entérod o Golumn "B,"" 48 no tax is with-
held whore exemption Is clalmed. The portlon of the saluey, wages, or
ronts, upon which the tax has been withheld should be entered In Column
‘A" Column A’ {s only for Incomo on which the normal tax has been
withheld at the source.

If your salury, or rent, efe., from any ons source {5 In excess of 23,000,
and no tax has boen withheld thecoon, You will please so adviso, glying tha
name of this partles paying you such salary, or rent, ote,

In any event, you are requested to furnish this officn with the name and
address of tha Mem, corporation, oF Individual who paid you the income in
question.  If above income was recelvod feom more than one sonree, stato
amounts recolved from each, souree and amounts, If any, upon which tax
has heen withhold.

Addross —aoa ... = ! o
Amount of Income, $__..._. -
Tax withhelil on §.

Amount of Incomo, §.-
Tax withheld on $-ccceeavuen s
Respectfully,
. JOSHUA W. MILES, Collector,
The New York “Evening Post,"" in printing the aboveon
the 28th, said:
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Treasury officlals sald to-day that the Miles letter “differs somewhat!
from a form letter of similar intent whieh has been deawn up by tho Treasury
Department for the purpose of getting information from persons whose
Incontes might boowithin the gcope of the law, and who have nof, In the
Judgment of the Internnl Revenue Collectors, mado a complete reply.
Thelr attention being directed to the last parageaph of the Miles lattor,
which stated that “in ooy event' porsons recelving the letter nre requosted
to make a dotalled inventory of thele intome, giving the sourco in oach In-

tance, the officinls Lo-day said that iF the eeclplents of such o lotter replied
thut in no instanes was 23,000 or more recelvid feont any ono S0Urcs, VN
a statement would “undoubtedly boe satisfactory.”

A number of such letters have beon recelved by pessons residing in
Washington, 1€ the statement of the fntent of the letber mada by Treasury
officials to-idny 1% not adiieesd to, 16 s probiable that the right of the Internal
Rovenun officials ta seek dotailed Information of this character will bo
questioned,

CONNECTICUT BANKS PROTEST TAX ON INCOME.

Resolutions in which the members of the Conunecticuf
Buukers' Association declure their refusal to file amended
returns of income requested by the Internal Revenue Do-
partment were adopted at a speeisl menting of the Assooia-
tion in Hartford on April 22. According to the Hartford
“Courant," the banks have been dedueting the State tax
from incomne. The Internal Revenue Department has con-
tended recently that they are not entitled to do so, on the
ground that the tax is o fax upon tho stoekholders and not
upon the corporation. If payment is made by the banls, it
is expeeted that it will be done under protest, The insurance
companies of the State, which have also been deducting the
tax from income, will make a similar protast if ealled upon to
pay the tax. Mhe “Courant’ states that whila the question
has been carried into the courts in olher States and the
Governmoent hag won its ease, (he bankers of Clonnectieut
believe that the State Corporation Tax Law in Connecticut
is different [rom that of other States. Inthe Btates in which
the Government has won its ease il is said that the law gives
tho banks the right of recourse to their stockholders for the
State tax; in other words, that the State tax is o tax upon
stockholders. The bankers say that in Connectient there is
no such recourso provided for the payment of the tax, and
that it is not a tax upon stockholders but upon the banlk.
They therofore contend that they hava a right to daduct the
State tux from their income returns.

CORPORATION TAX A8 APPLIED TO INCREASE IN
VALUE OF ASSETS.

Under a decision aflecting the corporation tax of 1909 it is
held that inerense in the valuntion of assets ou the hooks of
a. corporation is notincome reecived during the year, whers
there was no addition to the plant, and all that was done
was to re-value the property. This deeigion, handed down
in March by the United States Court of Appeals, Third
Cirenit, affirms the judgment of the United States District
Court, and is published as follows in “Treasury Decisions'

of April 8:
(T 12, 2,185.)
SPECIAL EXCISE TAX ON COH!'OR:\'I'IONS——DECISIUN OF
COURT.
1. Discount on the Sale of Bonids.

A buok ehargo bocsuso of the sale of su lssue of bonds at less than par
I8 not deductible from gross lncome a8 part of the expensos.

Inerease in Value of Aszcls.

Toerenss (n the valuntion of nssets oo the books of tha l.'nr]lmrat.im:
nat inecome received durlng the year, wheee theea wis no addition to
the plant and all that was dong Was to re-value the proporty.
Judoment Afrirmed. i

Thie Judgoent of the Tolted States Distriet Clouet (215 Fed,, 9067)

wons affirmed. e -
TREASURY DEPARTMENT.
QOffice of Commissioner of Internal Resenue,
Washinglon, . €., Aprit 1 1915.

Thea n{)rﬁljduﬂ{ decision of thae United Swates Cirenls Qourt of J\L}ul}nlﬂ

for the Thind Clrendt, o the éasa of the Baldwin Locomotive Works vs.

MeCQopach, colleetor, (8 publisiuxd for the information of internal reyenuo
offleors and others: concerned,

G. B, FLRTOHER,

Acting Commissioner of Inlernal Revenue.

IN THE UNITED STATES CIRCUIT COURT O APPEALS. THIRD
CIRCULT, MARCH TERM,; 1815,

Baldwin Locomotive Waorks v, Willlam MeCoael, volléstor (1007).

William MeConeh, colleotor, v&, Haldwin I.m,-muur.f\-u Warks (1008).

Error to the Distrlet Court ol the United States fop the Bastorn District of
Ponnsylvanin,

Bafore Buflfington, MePherson and Woolley, Clreult Judizes,

MePherson, Judge: Thesge wrlts of vrror roqiiles us to constrin geotion 38
of the Act of 1000 taxing the not lncome of corporations.  The opinion of
the District Court §s veported In 215 Fed., at page 967, Beveral questions
were ralsed helow, but only two are heforse us, ooe on each writ, The un-
d!.-alpulrts-rl facts are as follows:

n 1908, 1910 and the flest slx months of 1911 the locomotive works was
manifacturig locomotives tn Philadelphin and mado the roturms of fneome
rigquired by the Aet,  During this period thers wers some changes of cos-
porate forin and corporate name, hut they involved no real change of fnter-
st and require no special attentfon.  The tax admittel to be due was
pald, but the collector domanded and on Oct. 23 1913 compelled tho pay-
ment of o laego additional sum,  After repayment had been properly
mux:lht and refused, the pending action wus Instituted.

The corporation did not succeed in it effort to sustain s credit of $500.000
that was clalmed a8 an expease of the business In 1010 and 1911, What
happened wos this: In 1910 the company sold certain mortgngo bonds
whose par value was 10,000,000, but received therefor $500,000 loss, and
of this amount $100.000 was charged uf:uln.-lt Ineome in 1910 and $400,000
fn 1011. "The Gonds wero dated April 30 1010 and will be due Aarell 30
1040, thus extending over parts of 31 fiscal years, The Goyvernment
allowed ona thicty-first of the discount as a propec clmnl;o Agninst income
for 1010, and half that amount against neomoe for the Cest six months of
1011, The amount disallowed was 883,870 96 for 1010 and 830,035 48 for
1911, tho tax thercon being $4,758 06, This is the first item in dispute,
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and we ean add pothlng of value to Judge Dickinson's excellent discussion.
The reslity of the transactlon was that the corporation pledged its credit
ancd jts ||rng}|t.‘rt-y for £10.000,000, and sold its pronmilaes to pay for $0,500,000.
The sum phus recelved was of course not incoms, either gross of neti in
effoet the teansaction transmuted a part of the corporation’s pssets from
erodit or property into liguid eash. but ie added nothiug to ils income,  If
the cost of thus changing the form of it5 nssets I8 an expense of tho business,
it has not yeb been peld, amd will not be pald ootil 1940

The other question is rajsed by an appraisoment of eapital assets that
was made in 1910, When the eorporat g'm was organized 16 took over cer-
taln real estate, manufucturing plaat and seenrities at o valustion, and took
over also a lorge amount of patterns, drawlngs, tools and fixtures without
valuing theo aball. 1o 1910 the ta wore apprajsed at thele
agaf Dee. 31 1909, and by this apprajsement the valuation of ¢
of stock of the Btandard Steel Works Oo, was incrensed 3485
of the patterns, deawings, &

oy WhS fixed for thi Flrs
and the valuation of Its real

time at §2,064,086 72,
stata was adfusted—r

sod in part and lowered
In part—the net result be an Ineresy of $593 449 66, . Azainst this
total an ftem not in dispute was charged off, leaving ns the balance to be
added to the caplital voaluntions on Its boolis the suny of 33,795 461 25.
On this sum lie Government eollocted & tax of $37,954 61, and this is the
socond ftom In dispute.

Wi agree with the District Court that this increase of valuation was not
Ineomo within the meaning of the statute. Nothing whatever was added
to the corporata propecty, which romalned éxacily the samoe after the ap-
rmimuiwnl as bhefore. only thing dood was to plit tpon the company's
books an expression of expert oplnlon that certaln propoecty was worth s
¢ and this can hardly be said to bo Income, or even galn, n noy
@ The company could not become either richer or poorer by

v books entries that merely recorded & vew ostimate of How
ch it was worth.
In each ease the Judgment 1s allirmed.

certain su

BANKING INSTITUTIONS
REVENUE ACT.

Tha constitutionality of the provision in the war Revenue
Act lavying o tax upon the capital of banking institutions is
brought into question in three suits filed on April 23 in the
United States District Court of Chieago, The suits, en-
tered on behalf of the Continental & Commercial National
Bank, the Continental & Gommercial Trost & Savings Banlk
and the Hibernian Banking Association, seck the recovery
of 527,112 paid by thesa institutions, as representing one-
tenthiof one per cont on Faderal, State and munieipal bonds,
and other bonds they allege were not used for banking
purposes. Tha payments, it is stated, were made under
profest, and an appeal to Washington for a refund having
been unsueeessiul, court procesdings weare instituted. The
complaint sots out the language of the Act specifically stipu-
lating that bankers shall pay 8 tax of 51 for éach $1,000 of
capital employed. In slleging that tha portion of their
capital finds invested in Pederal, State and muniapal bonds
is free from taxation the banks base their allegation, it is
understood, npon s decision of the Suprema Court holding
that Governmental sceurities, whether Federal, State or
loeal, are exempt from taxation. Levy Mayer, attorney for
tho banks, in stating that this is the first attack of the kind
under tho 1914 Revonue Act, says @

The cases are test sultd, wnd upon their final decision will depend the
right of the Government to tax a large part of the eapital and surplas of the
25,000 banks in the United States. 16 15 estlmated several hundred mil-
long of dollars of eapital of the hanks {n tho United States 8 Invested in
gecyritics that are troc-exvmpt and that is not used (o conducting the
bnnking business:. Wo oaro golng to try to bring the cases to n speedy
adjndication.

Tho Continental & Commercial National Bank asks for
the recovery of §21,0857; the Continental & Commersial Trust
& Savings Bank, $3,28¢ and the Hibernian Banking Asso-
ciation, $2,171.

CHICAGO TEST WAR

LEGISLATIVE, BANKING AND FINANCIAL NEWS.
No sales of bank stoek wers made at the Stoek Exehange
ant only 2 shares were sold at auction. Iifty shares of
Columbia Trust Co. stock wera also sold at auction al 470.
Tha last previous publia sale of the stock was made in No-
vomber 1913 ot 450.
Shures. BANK—Now York. Low.
2 Chntliam & Phenls Nat, Baok- 180
PRUTAT OOMPANY—Nmo York.
S0 Columbip “Urist Cad

Last previous sale.
Moy 1913— 17054

High, Closg,
186, 186

470 4700 Nowv. 1013~ 450

B. I. Buchanan of Marion, Va,, has been appointed by
the Treasury Dopartment as counsel for receivers of all in-
solvent national banks throughout the ecountry. Mr.
Buchanan will have supervision over and charge of all liti-
gation relating to the affairs of such banks. The office has
bheen vacant since Milton C. Elliott resigned to become
counsel to the Federal Reserve Board.

——

Major E, C. Norsworthy of Montreal, Senior Major of the
Royal Highlanders, was among the prominent Canadians
killed the latter part of last week in the fighting in Northern
France. Major Norsworthy was for many years the Mon-
treal mananger of the Dominion Seeuritics Corporation and
went with the first Canadian contingent. He was one of
the leading bond men of Canada and was also well acquanited
with many American bond dealers.

et

State Comptroller Travis made known on April 28 the re-

sult of the investigation conducted by his office into the af-
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fairs of the New York State Banking Department. The
Comptroller linds nothing to eriticize in the administration
of the Daepartment; the following is a summary of the report:

Our examination Into tha affalrs of the State Bankling Department re-
vealed nothing which reflects dizersdit upon the present adminlstration,
cither In its financial practices or its general polley of supervision over
Institutions undee {ts control, Tt i3 troe that the expenditures of the last
completed flscal year amounted to $2206,763 70 as compared with S141 .-
435 33 I 1910, nnd that there are now 70 employzes a8 compared with 50
ot tho earlier date, hul In thoe meantima the activities of tho Department
have Increased to such an extent as to Justify the growth in expense,  Apart
from an Ineraaso of $500,000,000 in the réesources of the Institutions subject
to supervision, a greater smount of work has béen lmposod by amoendmoents
ta the Banking Law and by improvements In the systom of examinations,
such as the credit bureau and verification burean.  Savings haunks are now
oxamined annually, where formerly they wera examined only once in two
yeoard, and the Departmont now has supervision over private bankers and
over the foreign aceounts of banks and trost companies.  There have heen
some Increases In compensation of officials and employecs, but none which
warranta critfeism.

The past nine months have been a eritical peciod in banking clreles, and
extraordinary vigilance has been required Lo meet its emergencles and per-
plexities, This hoas tmposed additional responsibility nnd labor upon the
Depariment and its responss to this demand has been such as to lispire
confidence,

In addition to exerclsing supervision over active banks, which are part
of tho State banking systeni, the Superintendent of Banks has charge of
the liguidation of insolvent Institutions,

The investigation was undertaken on Feb. 3 at the request
of Superintendent of Banks Fugens Lamb Richards. An
inquiry into the Execise Departmeont was begun at the same
time; hoth were undertaken under the direction of Deputy
Comptroller Fred. G. Reusswig.

St e

The New York State Banking Department announces that
the private banking business, which was placed for the first
time under the jurisdietion of the State Superintendent of
Banks last year, is gradually being adjusted so as to meel
the conditions laid down in the new banking law. The
reports of the sixty-nine private bankers in the State re-
quired to be filed in the Banking Department show that from
December 24th 1914 to March 19th last the real estate
owned by these private bankers decreased from 85,573,448
to 34,655,205, o difference of $918,153. The resources
during the same period show a loss of $4,002,951, the total
on March 19th being $14,369,141, The total deposits in
Mareh were $7,245,269, o decrease of $2,036,942.

it gt

Jessa S, Phillips, ex-Assemblyman of Andover, N. Y., was
appointed State Superintendent of Insurance on April 23 by
Governor Whitman to succeed Frank Hasbrouek, whose
term expires July 1. The appointment of Mr, Phillips was
unanimously confirmed by the Senate on the 23rd and is for
a period of three years.

P

Socretary F. R. Penton of the Investment Bankers' Asso-
ciation, has issued an interesting bulletin covering new and
pending legislation. In addition, the tax situation and
remedial measures are discussed quite genorally by the
Committee on Taxation.

M

The vacaney caused by the recent death of W. W. Waine,
Associate Editor of the “Journal-Bulletin® of the American
Bankers' Association, has been [illed by the appointment
of George Lewis of Now York to that position. Mp. Lewis
has been engaged in various lines of newspaper and magazing
work for over eleven years. For the past six years he has
been Managing Editor of the “Financier.” He assumes
his new duties May 3 at Old Point Comfort, Va., where the
Executive Council of the Association will hold its spring
meeting.

=

A number of banking bills have recently been killed in the
Towa Legislature; one of these, shelved in the Senate on
March 30, was intended to regulate private banks: on the
same date the Senate killed the Doran bill providing for the
State guaranty of bank deposits, adopting by a vote of 24 to
17 the Committee report for indefinite postponement of
action on the hill.

A farm mortgage bank bill which had passed the House
was defeated in the Tows Senate on April 6, after it had been
amended by the adoption of a provision making the honds
issued by the bank subject to taxation. The bill had origi-
nally stipulated that the bonds be exempt from tax, The
bill would have permitted the banks to make loans under
State supervision on farms in lowa at not to exceed one-half
of their value; the banks would not have been allowed to
recoive deposits. 1t was proposed that the mortgages be
deposited with the State Auditor and bonds be issued
against them.
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A bill providing for the establishmont of home banks,
proposed to assist the small borrower, was defeated in the
House on the 16th ult.; it had passed the Senate on the 9th
ult, While the bill aimed to eliminate the “loan sharks,'
its opponents contended that it would further the intercsts
of these money lenders, sinee it would enable them to borrow
money for use in their business at a low rate. The bill car-
ried n provision for the loaning of money to encourage home
ownership.

Vet g,

Banks organized under the laws of Texas have no legal
right to maintain a bank at more than one place, and a
bank ehartered to conduct business in a eity named in its
charter may nol transact any part of its banking business
at o suburb outside the city limits, according Lo the ad
viee given to the State Commissioner of Insuranceand Bank-
ing submitted by the Attorney-General's Department. The
Dopartment has also ruled that corporations ereated under
the banking laws of the State must maintain reserves against
demand deposits, whether suel demand deposits be evi-
denced by certificates of deposit or other eharaeter of re-
coipt. The Dallas “News' reports that the opinion defines
deposit and loan and distinguishes the two, and holds that if
the eontract befween the bank and its eustomer eoncerning
the money placed in its vaulls is that of a demand deposit,
although evideneod by a certificate, then a reserve must he
held against it, and, on the other hand, if (he transaction is
in faet a loan, then it is not necessary that any reserve
should be held against the certificates.

»——

Only sneh trust companies in the State of Washington
as were engaged in a general banking business prior to the
enactment of the law of 1907 allowing trust institutions to
continue in a banking capacity may avail of the provisions
of the banking law. B. W. Allen, Assistant Attorney-
General of the State, so decides in an opinion réndered to
State Bank Examiner E. W. Hanson, which, according
to the Seattle “'Post Intelligoncer’ of March 28, says:

It is our oplnlon that “dolng business'™ * * & megns the teansaction
of a general banking business as commuorcially understood * * + sl
that a trust company which was not doing a general banking business at
the time of the passage of the Act of 1007, but was merely [neldontally
dolng some of the things coming within the definition of banking, was not
doing business in such a manner 85 Lo come within the proviso authorlzing
such trust company theeeafter fo conduct a general hanking buslness with-
out complying with the terms of tho banking Act.

St

Joseph H. Sulzbacher of the firm of J. H. Sulzbacher &
Co. of this eity, and his brother-in-law, Jesse L. Boskowitz,
two members of the New York Stock Exchange, were sus-
pended for sixty days on April 28 by the Board of Governors
of the Exchange, following a formal trial before the Board.
The two brokers engaged in a fistie encounter on the floor
of the Exchange on April 17; the dissensions, it is understood
related to personal affairs.

e

Bdward B. Smith & Co., members of the New York and
Philadelphia Stock Exchanges, to-day announce the removal
of their New York office to the ground floor of 30 Ping Streat.
The bankers have been located for the past seven years at
27 Pine Street, in the old Kuhn, Loeb & Co. offico, which
they have now outgrown. In the new offices at 30 Pine
Street, the firm will have 214 times the space they had at
27 Pine St. and a complete and eflicient plant has been in-
stalled to handle their inereasing business. The office
appointments are unugually ativactive, the varions depart-
ments have been conveniently grouped about on the ground
floor, mezzanine and in the basement. Particular attention
and considerable spaee has been given to the bond and
statistieal departments for ready service to the firms' cus-
tomers. Pine Street is more than holding its own with
Wall Street ns o financial thoroughtare, and it has always
been o favorite loeation for private banking houses desiving
gronnd-floor entrances to their offices. Spoyer & Co's.
handzome building is next door to Edward B. Smith & Co's,
new office, with Chandler Bros. on the other side and Red-
mond & Co's. modern banking houso on the epposite side
of the street. Up and down Pine Street, the Hanover
National and Mechanies’ & Metals' National banks, the
Sub~Treasury, the new Equitable Building, Harris, orbes
& Co., Kuhn, Loeb & Co. and others have prominent loca-~
tions, which assuves to the street its financial character for
years to come.

—_—e

The Broadway Central Bank at Broadway and 97th St,,

this eity, although only one year old, has made marked
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progress for an uptown institution in a residential centre,
particularly during a twelve months period of depression
and other unfaverable business conditions. The institution's
deposits at the last bank call, March 19, were 2706,800 and
ageropate resources, $843,200. Tts eapital is $100,000 and
surplus and profits §31,000. The company’s management
has been aggressive from the start, For 1915 the officors
expect bhe total turnover volume of business will exceed
£17,000,000,
o ——

The Harriman National Bank of Alaska at Seward,
Alaska, which has been founded by the interests in the
Harriman National Bank of this city, was opened for business
on the 2Ist ult. The new bank will have a eapital of
825,000 at the start. The Government has announced
that Seward has been selected as the coast terminus for the
railroad which the Government is to build in Alaska. John
A. Noble, Viee-President of the new institution and Cashier
of the Harriman National Baunk of this city, furnishes the
following statement in regard to the establishment of the
new bank ¢

The elreumstances of tho establishment of the Harpiman National Banlk
of Alaskn at Seward arose from recognition of the publie benefit that a bank
can confer upon the communiby, particulacly when such benefit scerues av
least In part also to the bénefactors, for we both know that even charity
when condueted on a strietly sound business basis is best dispensed.

In other words, in establishing the bank the organizers saw opportunity
for safe investment of their funds in the banking fisld, a field with which,
of course, as their names will roadily discloss, they ave poerfectly familine
Beyond this, thera was also offered opportunity to pecform a seryice to
the Government whicly should, and it fs belleved will, give lustre to the
bank and the roputations of those connected therewith.

In tho building of the rallroad and the development of Alaska the need
of & nntlonal bank, with the powerful New York connection of this bank,
becomes lmperative, and the Harriman National Bank of Alaska at Seward,
not only will transact a general banking husiness, but will also give thought
to the dovelopment of this great territorial possession, alding local enter-
prise so far as it conslstently can, and forwarding alike interests of Govern-

ment and public.

The plang in mind are large and compreliensive, and if service means
anything, it will be disclosed in due tinie by the kind of service that the
Tarciman National Bank of Alaska expects and is willing to perform,

The resident management will be composed of earnest and intelligent
citizens of this republie, young enough to grow op with the country, so
to spealke, and become a part of it.

Tho name of Harriman among thoughtful and intelligent people stands
for something, and in perpetuating the title of the bank v (s hoped to add
honor to the name,

The officers of the Harriman National Bank of Alaska are
Joseph W. Harriman, President; John A. Noble, Gaston
Hardy and Henry B. Wesselman, Vice-Presidents; Erich
Lucas, Cashier and Sidney B. Congdon, Assistant Cashier.
The directors are Joseph W. Harriman, Gaston Hardy,
Judah . Sears, John A. Hesse and Erich Lucas.

fi

At the close of business last Saturday the Mechanics &
Metals National Bank of this city moved [rom its quarters
at 50 Wall St. to its new home at 20 Nassau St. This occeu-
pies the entire block between Pine and Cedar streets and was
formerly the home of the Fourth National Bank, which was
absorbed by the Mechanics & Metals National on May 16
1914, As previously mentioned in these eolumns, the Mo-
chanies & Metals National moved on April 28 1013 to 50
Wall Street from its original home at 33 Wall Street, where
it had carried on business for 103 years, and which it sold to
J. P. Morgan & Co. Extensive alterations have been made
in the building on Nassan Street to accommodate the needs
offthe bank. The Meachanies & Metals celebrated its 105th
anniversary on March 23,

e =2

The Equitable Life Assurance Society of this city moved
into its now building, erécted on the site of its former home
at 120 Broadway, on April 26. Tha building is sufficiently
completed to allow the insuranece socioly to take over its
quarters, which embrace the entive sixth and seventh floors
and the Broadway front of the eighth and ninth floors, The
old Bquitable Building was destroyed by five in January 1912,
and since that time the society’s business has been carriod
on in spaca leased in three near-by office buildings, the execi-
tive offices having been located in the City hwus'ling building
at 165 Broadway. The now offices of the society are laid
out according to the latest ideas of efficiency for the frans-
action of business and the equipment ineludes practically all
the office applisnces and mechanical devices that have been
demonstrated to be time-savers.

it

J. Lovering Jones has been eleeted a trusteo of the Mutual
Life Insurance Co. of New York to fill the vacanay caused
by the death of the late William U. Hensel, formerly Attor-
ney-Cleneral of Pennsylvania. Mr, Jones is a director of
the Real Estate Trust Co, of Philadelphia and Chairman of

the board and Vice-President of the Fort Wayne & North-
ern Indiana Traction Co.

John G. Seattergood was appointed Auditor of the National
City Bank of this city at a meeting of the directors on
April 27. Mr. Seattergood has been employed in the Audi-
tor's department of tho bank.

Cieorge L. Pogram, First Assistant Cashier of the Metro-

politan Bank of this eity, died on April 23.
-

According to an announcement of two weeks ago, eighty
members of the New York Cotton Exchange, ereditors of
8. H. P. Pell & Co., have sold their claims, aggregating ap-
proximately $2,600,000, to Myers & Goldsmith for 37 15 eents
on the dollar. Col. Thompson, who was a speeial partner in
the firm, is reported to have arranged for the purchase of all
claims at the fignre named, and settlement with those desiring
to avail of the offer will be made through Myers & Gold=mith.
The fres assets of 8. H. P, Pell& Co. haveheen turned over to
the Guaranty Trust Co. as trustee. The encumbered assets,
which are still in the hands of the receivers and amount Lo
approximately $400,000, will eventually be turned over to
tha trustee, who will make a settlement with the remaining
ereditors of the firm. The suspension of the firm of
8. H. P. Pell & Co., members of both the Stock
and Cotton exchanges, was one of the developments of the
inception of the Kuropean war last July. Howland Haggerty
Poll, former member of the firm, and Edward T. White,
associated with it for a number of years, have formed a co-
partnership under the name of Pell & White to transacta
general commission business in investment securities and
bank stocks at 43 Exchange Place.

A

The merger of the Aetna National Bank of Hartford with
the Hartford National Bank, which we previously mentioned
in these columns as under way, was consummated on Mon-
day, when the stockholders of the former institution voted
to consolidate with the Hartford National. The transfer of
the assets of the Aetna to the Hartford Nafional was imme-
diately effected, the enlarged bank beginning business on
Tuesday under the name of the Hartford National Bank.
While it is proposed to adopt the title Hartford-Aetna Na-
tional, the new name has not yet been availed of. The
arrangements under which the consolidation is perfected
provide for the voluntary liquidation of the Aetna National
and the sale of its assets at approximately 8307 a share. The
Aetna National had a capital of $525,000 and surplus and
profits (March 4) of $1,033,035. At a meeting on April 23
the stockholders of the Hartford National authorized the
issuance of 8,000 shares of new stock to be sold at $200 per
8100 share, increasing the eapital from $1,200,000 to $2,-
000,000 and adding $800,000 to surplus. Alfred Spencer Jr.,
President of the Aetna National, is President of the newly-
ereated institution. The other officials of the consolidated
bank aro: First Vieo-President, Frank P, Furlong, heretofore
Viee-President and Cashier of the Hartford National: Sec-
ond Vice-President, Henry T. Holt, formerly Cashier of the
Aetnn National; Cashier, A. G. Brainerd, Assistant Cashier
of the Hartford: and Assistant Cashiers, W. S. Andrews, who
held the same position in the Hartford; D. W. Hubbard and
1, M. Crampton, heretofore Assistant Cashiers in the
Aetng. The enlarged bank starts with deposits of $9,500,-
000 and resources of $15,000,000, making it the largest
national bank in New England outside of Boston.

Steps have been taken in Hartford, Conn., toward the
establishment of a national bank under the name of the

Colonial National Bank. A eharfer for the proposed insti-
tution, whiclt is to have eapital of $500,000 and surplus of
£100,000, has been approved, the applicants being 1. C.
Frishie, Silas Chapman Jr., J. N. H. Campbell, M. A. An-
drews and B. White. Some of the interests back of the new
institutions were formerly identified with the Charter Oak
National Bank, which was absorbed by the Phoenix National
Bank on Feb. 15. Tho stock of the new bank is being sub-
seribed for at $120, the par value of each share being $100.
=

A new trust eompany has been formed in Springtield,
Mass., to be known as the Commercial Trust Company.
The new institution will have a capital stock of $350,000 and
a paid-in surplus of $105,000. Tho shares will be sold at
2130, of which $100 will go to capital and $30 to surplus.
The public has been invited 4o subseribe to the stock and
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twenty-five shares is the largest number that may be applied
for by any one person. The trust company has leased quar-
ters at the corner of Main and Hampden streets and will open
for business s soon as alterations are completed. Arthur
J. Bkinner, formerly Cashier of the Third National Bank, has
been chosen President of the new company and will be as-
sisted in its management by John W. Wood, Treasurer, and
Raymond H. Flagg, Assistant Treasurer.

——

J. Matnall Lea, who retires as President of the First
National Bank of Philadelphia to-day (May 1) has been
elected Chaivman of the Board of Directors. As previously
mentioned in these columns, William A. Law, formerly
Firgt Viece-President of the bank, suceeads Mr. Lea as Presi-
dent.

, e

C. P. Lineaweaver; heretofore Seerotary of the Com-
mereinl Trust Co. of Philadelphia, has been elected Viee-
Pregident, of the institution to fill the vacancy eaused by the
resignation of W. A. Obdyke, who has become associated
withh Drexel & Co. IH. W. Stehfest is promoted from
Assistant Treasurer to the position of MTreasurcr of the
Commereial Trust and Samuel A. Crozer {rom Assistant
Secretary to that of Beeretary, Mark Wilcox and Henry
C. Gibzon have been made respectively Assistant Treasurer
and Assistant Secretary.

sy

Harvey L. Elkins has resigned as President of the Colonial
Trust Co. of Philadelphia, to becomo a member of the firm
of Edward V. Kane & Co., dealers in investment securities.
Mr. Elkins will remain as a direetor of the trust company.
Frank G. Kennedy Jr., a director of the company, has been
elécted First Vieo-President and H. J. Jones, Second Vice-
President. Mr. Jones is acting as President pro tem.

According to a preliminary report of the affairs of the
banking and brokerage firm of Woelpper & Co. of Phila-
delphia, presented to the ereditors on April 13, tho concern
has assets of $76,810, liabilities of $275,369 and doubtful
asgets of $172,033. The doubtful assets are said to include
some elaims of the firm against its customers and a balanee
of between $55,000 and $60,000 against the Lancaster and
Berwick syndicates, which pertain to certain tracts of land in
Lancaster County. The Woelpper firm has been interested
in these syndieates sinco the death of George B. Atlee,
founder of the firm. The suspension of Woelpper & Co.
was announced in our issue of April 3.

=W

The Seaboard Bank of Baltimore, to whose organization we
have previously referred, opened for business on April 26 in
temporary quarters at 1222 North Charles Strect. W. Bar-
nard Duke is President of the bank and is assisted in the man-
agement by Edwin W. Adams, Vice-President, and Robert
A. Diggs, Cashier. As stated in these columns last woelk,
Mr. Adams resigned a8 Vice-President of the Title Guarantes
& Trust Company to become identified with the Seaboard
Bank. Mr. Diggs was formerly Cashier of the Union Na-
tional Banle of Maryland, having resigned in June 1912, af-
ter oceupying the position for twelve years. The temporary
quarters of the Seaboard Bank ave close to the location ehosen
for its permanent home at Charles and Proston streots,

o AT

Thomas C. Stevens, herotofore Assistant Treasurer of the
Colonial Trust Company of Pittsburgh, has been chosen
Treasurer to succeed Homer C. Stowart, resigned.

g

Worcester IR. Warner has been chosen a director of the
Guardian Savings & Trust Co. of Cleveland to fill the va-
caney eaused by the resignation on the 1st ult. of Viece-Presi-
dent . W.Judd, John A. Kling, a director of the company,
has been elected a member of the exeeutive committes, and
George F. Hart, IMifth Vieo-President, has been promoted
to Fourth Vice-President. H. P. Melntosh Jr., Assistant
Treasurer, has been appointed Assistant Secrotary. The
vice-presidents of the company are J. Arthur House, C. L.
Mosher, H. C. Robinson and George F'. Hart.

e

The Greencbaum Sons Bank & Trust Co. of Chicago, now
entering on its sixtieth year, will romove on May 3 to the
bank floor of the new Lumber Exchange Building at the
southeast corner of LaSalle and Madison Stroets. The
Greenebaum institution is the oldest banking house in
Chicago, having been founded in 1855 by Elias Greenobaum
who, at the age of ninety~three, is still active in the business,
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In 1911 the Greenebaum Sons Bank & Trust Co. was in-
corporated as a State bank and now has a capital of 81 ,-
600,000 and & surplus of $350,000. Its departments include
general banking, savings, frust, loan, forsign, safe-deposit
and investment. Some of the most important Chicaro real
estate bond flotations in recent years have been handled by
this bank, over $100,000,000 of such securities being now
outstanding, The business is at present conduated by three
generations of the Greenebaum lamily, which has been
prominent in Chicago banking ecireles for more than half a
century. In the new location this institution has one of the
finest banking rooms of its kind in the eonntry, all branches
being under one roof, An atlractive and artistic private
enfrance leads from La Salle Strect to the bank floor and
also to the safe-depesit vaults in the basement. The banlk
floor may also be reached from the public lobby of the build-
ing by staircase and elevators. The entire interipr of the
banking voom is finished in mshogany and Hauteville
marble.  Every detail of arrangement has been earefully
worked ouf for the convenience and eomfort of patrons,
including handsome meeting and rest rooms.  The {ittings
and fixtures aresubstantial and of the latest design. In its
report to the State Auditor February 18th 1915 the un-
divided profits were given as $51,003. Total resources,
$5,143,084 and deposits $3,208,505.

DT 2

Steps are being taken looking towards the establishment
of @ new State banking institution in Chicago,to be known
as the Banlk of Commerce. The stock of the proposed insti-
tution, which is to be loeated on Michigan Boulevard, is now
being offered for sale. It is planned to start the banlk with
a capital of $500,000 and a surplus of $100,000. William F.
Van Buskirk, former Vice-President of the Standard Trust
& Savings Banlk, is one of the organizers of the new institu-
tiomn.

e s

C. A. Worthington has resigned as Socrelary and Assistant
Treasurer of the Insurance T'rust Co. of Chicago to aceept
the position of Assistant Banlk Examiner for the Kansas City
Clearing House Association. Mr. Worthington was formerly
an Assistant National Bank Examiner at Kansas City and
other points for several years, resigning in 1911 to become
Assistant to the President and Auditor of the First National
Bank of Pittsburgh.

e

The Savings Bank of Minneapolis, which is now a mutual
savings association, will reorganize under the State banking
laws and begin a commercial business with a savings depart-
ment, about June 1. Tha eapital of the reorganized bank
will be $100,000 and the surplus $20,000. The name has
not yet been selected. 'The bank will move from its present
loeation to the building to be vacated by the Scandinavian-
American National Baunl, As stated in our issue of April 10,
the Seandinavian-American National has leased the quarters
in the Security Bank Building which were occupied by the
Seeurity National prior o its recent consolidation with the
First National Bank. Adam Hannah, President of the
Savings Bank of Minneapolis, will occupy the same posi-
tion in the new banlk, and Vice-Presidents K. Stensrud and
B. W. Smith, Treasurer Edward Mattson, Secrotary John
L. Larson and Assistant Treasurer Theodora L. Lee of the
savings institution will be identified with Mr. Hannah in

the management of the new State bank.
-

The forty-fifth annual report of the Royu_l Bank of Canada
(head office, Montreal), for the yenr l-'_ﬂdlllg November 30
1914, the details of which were given in these columns on

December 26, has been published in pamphlet form, In
addition to the annual statement showing the condition of
the banlk at the end of the past year, the pamphlet contains
statisties relative to the Dominion of Canada—its area,
population, revenue and expenditure; a statement of the
public debt; the clearing-house returns and figures regarding
Canadian chartered banks; the world's production of wheat;
the prineipal Western grain erops; a summary of imports and
exports, &e.  The pamphlot alzo presents under the head of
“Canada and the Furopean War”, faets coneerning the
tariff amendments, war taxes, prohibited exports, contra-
band of war, trading with the enemy and principal imports
from Germany and Austris-Hungary.

The half-yearly statement to Dee. 31 1914 of the Yoko-
hama Specie Bank, Ltd. (head office, Yokohama), which
wag submitted to the shareholders at the semi-annual meoting
held at Yokohama on March 10, shows gross profits for the
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gix months, including yen 1,315,406 bmu'fllt im'wurd from
the last aecount, of yen 22,799,667; of this, yen 19,314,418
have been dedueted for interest, taxes, eurront oxXpenses,
rebate on bills eurrent, bad and doubtful debts, bonus for
officers and clerks, &e., leaving o balance of yen 3,485,248 lor
appropriation. The direators proposed to add yen 350,000
to the reserve fund and recommended a dividend at the rate
of 127, per ahnum, calling for yen 1,800,000, The balance,
ven 1,335,248, was cacried forward to the eredit of the next
aceount, 'The Yokohama Specio Banl, Ltd., has a eapital
(paid up) of yen 80,000,000, reserve fund of yen 19,600, 000,
deposits (current, lixed, &e.,) of yen 186,027,945, on Dec. 3
1914, and assets on that date amounting to yen 378,331,175,

THE ENGLISH GOLD AND SILV ."f‘h’ MARKETS,

We roprint the following from the weekly cir¢ular of
Samuel Montagu & Co. of London, written under date of
April 15 1915:

GOLD,

Thoe movemonts of gold during the week have been substantially in
favor of the Bank of England,

The followiog smounts wers recelved by tho Beank:

April N ~£1,142.000 [n bar gold.
455,000 In soverelgns

0,000 In bar gold.
25,000 In sovercigns released from miscellantous sources.
-~ G13.000 Tn bar gold.

14.. 616,000 in forelgn gold eola,
14.. 350,000 In sovereigns released from miscellancous sources.
Withdrawals wern mado s8 undor:
Aprll .. £560,000 in soverelgns Rot aside for account of Argentina.
Q.. 257,000 hn soverelgns seb aslde for account al Argentina.,
W  o00,000 In soyerelens #et aside for miscellancous purposes.
b A 40,000 1n soverelgns setaside on pceount of Argentinag,
13.. 120,000 in soverelgns set aslds on account of Argenting,
142 149,000 In soveralens set asido on account of Argentinn,
14-- 10,000 o rorelen gold eoln.

Durlig tho weel the net [neréaso was £1,084,000.

Tho putput of the Transvaal for March ll‘-‘L: was £3.202,514, as com-
pared with £2.017 346 for March 1014 aod £2.872 400 for Febraney 1913,

BILVER.

The undertone remains good, though veryilittle animation Is apparent
upon the surface.

T'he quotation remalned at 2354d. from tho 8th to the 12th fastants, in-
clusive, bub fell to 23 45d, on the 13th and was fixed agaln ab that figure
on tho 14th.

To-Uay tho price recovered. to 23 0-16¢.

Continental demand has been less In evidence, and Inguiry from tho
Fast very sluggish, Indecd, this week's Indianlshipments are exception-
ally smuil.

Statistics showing the imports of silver from the Unlted Htated of Amerlea
durlng thi first threo months of 10156 and also of 1014 will be found to be
of interest.

Imporis—

riloaged from miscellanvous sources.

1014,
6,670,661
4,691,175

1015.
8,050,225
February - 7,036,603
M AT L et e b rarranTeson s bsranaisnamasn | h200,70T1  6.311.613

Thu Athens Bank & Trust Co., Athens, 'l‘l.‘:m 5 into “The f_‘lti,cmm Na-
tlonal Bank of MeMing County at Athiena.” Capltal, $50 (If} ).
CHARTERS ISSUED APRIL 14 TO x\l‘lt['{.
10 ""l-—-'l'hi., First Notional Bauk 0f Strect \l). Dak.
. 8, Griaham, oAb T, Jashier,
st Htate B -] '\U‘ UnL)
National Bank of Popin; Wis.
k. 4, Pres. \rl]:ur Sehilling, Cashiar.
'i" ¥ ‘-h.;l 3 Hank of Popin, Wis)
HL""u—thu Clark National Banle of Newton, Town.
D. L. Clark, Pres. (Succeeds Banking Hous
\Iull, lu\m ]
'\'uhm \I Bank of Bonners' Ferry, [daho.
\ pay, Pres: F. oA, Bhultis, Cashite,
i I‘hu |.'<Hl|!. ws & Lumbermens State Bank,
Forry, irh!m}
10, 728—1" I!m First Nath
h Hartarlel
of '1‘110 Flrst Sta

.;pilnl $25.000.
(Convyersion of

Capital, $23, 000.
(Conversion. of

Capltal aall 000,
o of D. Claric,

Qapltal,
LCon-
‘Bonners

Capital, 330,000,
L( ouwr-.luu

nl Bank of Hawlcins, Tex:
*res,; AMilton E. Smart, Cashler,
snle of Mawking, Tex.)
ARY LIQUIDATION,
0,057—The First I Bank of Marlcops, Cali; Apell 15 1015.
ilng ager W. E. Beok, Bolcersficld, © sl s, ot 3 XS
Maripopn, Oal,
4,218—The National Howard Bianl of Baltimore, Md., .’\Prll 15 191145,
Ldauldating nigeat: Waldo Newceomer, Balthnore, Md,  Consoll-
dated with The National Bxchange Bank of Baltimors, .\ o. 1100,
10,448—This Warren Nt n:'lnn.;l Bank of Bawling Gopon, 1Ky., April 15 10145,
Liquidating st 1. Sledge, Bowling Grean, i\)’ \ ysorbed
by the Ama m I\dHunal. Bank of Bowllg Green, . 9365,
RESUMPTION OF BUSINESS.
The Tnion National Bank of Providence, Ky,, which was placed
iT" the hands ol & roceiver Feb, 12 1915, resumed business April 15
015.

9,708~

Trust Co's

Noi York fid
Allor. ... ...| 335
Bunhers Tr..| 445
Biwny Trust.
Centeal Trugl
Colmhis - 22|
( oM me tednd o

Ak | Bank
|',‘\'Ii_v-:l1.3: Met.
570 ||Merdh Fxoh.|
210 | IMardlian 2
138 :'\I|1rn1m!.1‘ !
< iMetopol'n
It .
e | W Npth® |
1500 || New York Co| 725 | } 2
130 |[{New York...] 47 5 |I Wpnitle Tl l| 5
= | Furm L& ll‘.l'lllfl
| Flitelity -

| Prt-l | Ak
205
1556
{4101
o
175

Century® =
Chpso
Chath d
Chealee
Chy o
Citlzeng €
Clty o s
Conl & Iron. 0o
Coloninl® _ - = ]\I‘lt bW s
Columbla® .1 2 325 L4 el TS | ohester).
Lulrlnmr('i: - 7 j 2 | ! 1.\‘ ¥ Llle I|1;-
: : & Trust.
Trust.
&1 r1 38
18 aatle] 200
Unlon Troe.| 340
112 Mtd & 11} 300
nited St :li’h 140 |
Wontebester .| 140

Unit States
|\\u4h Ti'ta®.|
Westch Av
Went Slde®
(Yorkvilla *__

Garfleld .-
GermeAmar®
German ExX®.
Clermania ®_ .
Gotham ... Eunhuwh__..
Greepwlch® . ireenpoint . .|
Huroyer .. .o| BAC ||i|||.nhlv‘ < s
Harriman ...| 305 || Momiostend .| hl}
Tmp & T ru.d! Meotanjeas |
Ieving .. .| _\1nnl ||1k'
Fdborgy - )
Lineoln <o
Manhattsan¥.| 310 "\or:ll Blde®.|
Mark & Pult. 240 | 250 llpeople's

Bronklyn,
|Canay Lal'd®.|
0] Brookiyn
Rrooklyn Tr.| 470
Feankiin , ...
|Hamilton o .
anlmt Tounty|
el | Mantfact’ rp-l
187 | Clila sna| 3T
70 | [Penple'a . .| 280
| 176 ](Jm-uu:l Ca- =

T OtAl S o e s m R s M e e e W m k== B LB Pin0N] 10,850.440

Tho wide discrepancy between the two series of flgures Is very noticeablos
the total imports durlng the fist quarter of this year belng 26% largor than
those for the same perlod of 1014; bue it should be remembered that during
the fiest three months of 1014 the syndieate which toolk over the huge stock
af the defunct Indian Specie Hank was known to be reallzing its stock, and
this fact probably deterred the United States from selling freely.

Mexican supplies, which as a rule travel via Now York, and arve included
{n tho above totals, haye been much reduced owing to distirbances in that
country, and it is therefors pomarkable that tho total for the first quartar
of this year should nevertheless be 1095 more than a quarter of tho total
fmports from the United States of Amerlea during 1914.

Tmports from Canada during the two perlods contrasted show very
little virlation. The totals wero 4,133,619 ozs, and 4,440,947 ozs, for
1915 and 1914 respeatively,

During the (st quarter of this year, the total Imports Into this country
from abroad wers 26,105,104 ozs., as compared with 22,449,046 during thie
flrst quarter of 1014, In spite of this, the price has been on an pscending
sealo, even though o very great shrinkage i trade demand has takea place
as p congequence of the war, and the fact suggests that the market as a
wholi atands on s sound footing.

An Indian eorrency return for Apell 7 gives the following detalls, in lacs
of rupecs.

Notos [n elreulntion. cacessescacnnancaran e | 8.1
Reseryo in silver cofn. - .- Bk e e 015 00
Goldl coln and bulllon ..o~

Qold jn'England: . o o eeeim e es

The stock in Bombay consists of (4,500 l\nrq. n..‘i cumparul \\r!l.h 7.500
last week.

A shipmaent of 345,000 ozs. has been made from San Francisco to Hong-
kong durlng the weel,

Quotatlons for bar silver perTounce standard:

cash No L1 F T O 8%
quotation | Bar gold pee o7, standard . 778 i,
fixed r‘runch golll coln por oz, std_Nominal

ror d coln, per oz.

forward il T
16.2..23 delivery. d'l-"a--- Nominal
Ay. for wk-23. -;r3

The quotation to-day for cash delivery Is 1-16d, below that fixed a

weele ago.

@Wonumercial andZ X iscelineons TWews

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

APPLICATIONS TO CONVERT APPROVED APRIL 17.
Tha Nashwanlk State Daok, Nashwaulk, Mion., Into *“T'he First Ntlonal
Bank of Nashwaul,'' Capltal, $25,000.

* [lanks marked with o (*) are Biate banks. TEale at suction gr st Btock

Exchange this week.

Canndian Bank Clearings.—The clearings for the week
ending April 24 at Canadian eities, in comparison with the
same week in 1914, show a decrease in the aggregate of
9.07 %,

IWiek ending Aprll 24.

Clearings at—

1015, 1014,

£ 3
52,960,801| 54,250,156
39, 1.1‘3 853 38.4.. .l.':s

3| 57 u"n 220
|

22ia

e b B Bt 1 e 5

London :

Calgury .

Vietoria. ...
Edmonton -
Reging .-
Brando

Lethbrld:
Saskatoon. .-
Brantford -Cocae.o
Moose Jaw.- ..
Fort: Witllam._. 2
Now Westminster
Medielno Tat....
Peterboroush

827,362

470,140(3
Total Cannds - _______:1.'.2.2.:0.'.*_'7 168,540,603

1168,712,3431167,939,058
NIC:\IL\GUA CUSTOMS RI*‘CIHPT% —We 1pand a

statement showing the Niedraguan eustoms receipts for the

seven months sinca July 1 1914, eompared with 1913-14:

Incrense (+

Lrecreaie (—)

—E85 058 332
—-55,018 04
—71,041 79

—$§212,260 75
—$47,903 21
—70,085'04
—67,5635 60
—§185,524 45

—$113,186 08

1014-15.
005 ‘l’?"! 62
no

1913-14,
$181,629 84
140,051 16
163,623 17

475,504 17
$£125,901 40
125,402 42
130,401 09
$381,704 91

$158,251 568

Julyo-
August
Scplcm].wr

ThId QUATET— e e ce e e ammmmneee $363,037 42

Ootabdrecs i cmessiins cedssisserisa
November -
Docombar

$77,808 19
55,406.78
62,505 60

Fourth quarter $106,270 56

$145,004 08

TR o e e e at S vu
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DIVIDENDS. : : When Rooks Closed.,
The following shows all the dividends announced for the Name of Company, | Cent. |Pagadle  Days Inclisioe,
(ut.;;re by large or unpo;-tant ef;rpcmt.mns. Miscollaneous (Concluded)., :
1 T Int, Ifarv. of N, J., ple (qul) (No. 33). i [Juno Halders of ree. May
Dividends announced this week are printed in ilalics. I i S R e ¢ [Tuma 1|Holders of res: May
[nternational Nlekel, preferred {quar.).. 15 |May April 14t May
Fer | When Books Closed, Island Creek Coal, COmmon (quar.). ... | May Holders of res, Aprll 23
Name of Company. Cent, |Payable, Dy Inctuxive, Kinsag Clty Stock Yardaof Me., pf. : May 1 Holders of rec. April 154
Hnngas Clty Btock Yarda of Mo, (qt r Mo IMay  1{Holders of reo. April 150
Rallronds (Steam). ICayser(Jullual& Cn., 158 & 24 pref. 4 Muy Halders of ree. April 20a
Ateh, Topekna & Sunta Fe, com, (quar. )-. June 1 Holders of rec. Aprll 30a | Kelly=Springifeld Tira, com., fanar) .. May 1iHolders of reo, Aprll 15
Attantie Coust fine RR., pref. . - May I0May 1 o May 10 | Kerr Lake Mining (quar.) (No. 34 t, (June 156 Halders of reo. June la
Cenurnl RR. of Now J-ru(\y (qsmr ). May 1 Holders of res, April 16a | Keystone Telephone, preferred. . A0 |[Muy  1ITolders of ree, Aprll 202
Cleveland & Plitshurah, reg. puar. (ghiar, [Jun@ 1 Holders of ¢ My 102 | Lockiwanos Steel, preferred (rumr 3 i 13 |June Holders of reo. Moy 31
Apeclal guaranfeed (guar. } June 1 Holders of © Mupy 10a | Lehlph Coal \rsr' lguary (o, 146) - M p e, Anrell 30a
Crippte Creek Cendral, mm June 1 Holders of réo, Moy 15 Ligpert & Myers Tobaces, comman (gu.) : May 150
Frefetred (guar,) (No: June 1 Hobders of ree. Miy 15 I.Ulll"‘luflu_“ = .
Cubix RR., contiion May 1 Holders of ree, April 240 .
Elmira & Wil MEpart, CoIm mot. Moy 1 April21 o Apri 30 *-\mu alvidend S
Georgla Soutln & Fla., 1st & 21 pre May 7 Holders of vee. Aprll 23 Lowell Elpge. Lt (quar.) (No. 7 Holdors iy
Great Northern (qu; Il‘j ........... Muy 1 Haolders of ree. April  7a | Manhattan Shirg, mm :qn J (N, 1), | 14 : Flolders of oo, Muny 17a
Nashis & Lowell: .. IMay 1 Holders of reo. April 154 | Massachusctts Gas Cod., com. (UAF.) - 25 |1 Iolders of ree. Aprl' 15a
New York Central UL, {quar s ST May 1 April 2 to  Agprit 20 Mexegrehusenis Gas Cos., preferred. 3 May 16 - to  June 1
Norfolk & Western ad), pref. (quac.) Muy 19 Holders of ree. April 50a | May Department ST[lrv.- rnm fquur ]. 1 Holdoers of reg, May 15a
Norfolk & Western, commaon {guar.) . June 10 Holdera of tée. May 3la | Milami Copper (quar.) (No, 11)-. 15[ Holders of rec, May  1a
Northern Paclfle (quum-_ Muay 1 Holders of reo. April 12a | Mohile Blecirie Co., pref. (quar.) --| 1A |May 15 Halders of tec, April 30
.Ft.tmqnlmlh: (qmn‘ VISR May 20 Holders of rec. May la | Montreal L., H, & P. [puar.) (M 15/ Holdors of ree. Aprll 30a
Co May i Holdera ol ree. April 20a | Munlelpal Servies, preferred (guat.). - HApril 24 o :\l‘lll a0
Juna 10 Holders of rec. May 23a \!J”u!i‘iffﬂh”rr" prefy (guar) ... .. 15May 8 to
New Contral Coal. <. . HApril 29 1o
May 15 Holders of rec. April 30a | Newton (feo. 1.} Conl Co., 14 it pref. A a?T  to m:ﬂt a0
Muy 1 Holders of ree, Mar. 23a | North Americsn Co. (quar.) (No. 45 1 Holders ot reo. Juno 15a
May 1 Holders of rec. April 20 Pacltle Coast Co., cominon (quar.) .. hAnrll 27 to  May 3
Boston Elevaivd R; (greaar.y o May 16 Holders of rec. May 6 First proferred (guonr.). . Il.\prll ’? ta Aay 2
Brazilian Trae,, LL.&P., Lid., cam, (qu) June 1 Holders of ree. Apell 30 Second preferred  (quar,) - lAurJl).. 1o May 2
Bristol & Plaineitte 'J‘rrmr.-rl..r fquar.) .. May I Holders of L Aprit 2 Paclfle Pow. & LE., pref. (i) tNo. Liolders of fea. Aprll 25
Cape Broton Eleetrle Co,, vom. (No. 11) . May 1 Holders of ree. April 224 | Ponman's Limited, common (quar.} Holders of res. Muy 54
Preferred (No. 18) % May 1 Holders of roe. April 22q Preferred (gquar,) . - 1 Holders of ree. April 21a
Columbus Ity., Pow. & Lt., com. {(qu.}. M IMay 1 Holders of ree. Apell 17 Penns Central Light o April -ﬂ' Holders of roa, April 26
Proferred BU(QUAR.) - o caenmeae e mna s M [May 1 Holders of rec, Aptll 17 | People's Gas Lieht & (,nke Muy 25 Holders of reo. Moy 34
Com'wealth Pow., Ry. & L., com. {(qu.}. May 1 Haolders of reo. April 16a | Pitts, Term. W' houee & Trans -(May 156 Halders of reg, May
Proforred (QUAFY. - -..... M Moy 1 Holders of ree. Avril 10a | Portland (Ore ) Gand Coke, pf' luu JND, 21, May 1|Holders of ree. April 24
Conneotleut Ity. & Lig., eou.&pl.(qu: May 153 May L to Moy I8 | Pressed Sieel Car, pref, (qu) (No. 03) - - o May 20/Moy 4 (0 Muy 25
Cumberland Co. Pow: & L., pref. (quac)| 11 May 1 Holders of reo. April 17a | Procter & Gamble, rommon (quass,) May L5 Holders of ree. April 30a
Detrott United Ry, (quar.) . 44 (June 1 Iolders of re¢, May 1ie | Publle Berv. of Nor. 11, oy DO (QUAT.) May 1{Holdera of rec. Aprll 15a
Duluth-Superior ‘Frae., common (quar.) July 1 Holders of ree, June 15a Proferred  (quar.) - May 1iHolders of ree. Aprll 154
Duguesnie Light, pret. (qu.) (No. 1). M [May 1 April 19 ta  April 30 Pullman Company (qus No. 193). May 1., Haoldirs of red. Aprll 30q
East Be. Lonls & Suburban Co., pref. (qu.) i (Moy 1 Holders of ree. April 22 | Guaker Outas, preferred (s May 20, Holders of reo. May la
Grand Raplils Ry, pref.iqu.) (No. 58)._ M [May 1 Holderd of ree. April 20 Hogrs, Roobuek & Co., ¢o UR G Muy 15/ Holders of ree. Aprll 30a
Huvana Flee, Ry & P, comimo May 15 April 25 to  May 20 Blerris Pasifle Eleg, co Joref; (uu ] {No 2 !.} May 1 Holders af réc, April 20a
Preferred ... May 15 April 25 to  May 20 Silversmiths Compuny, preferred  (quar.) May 15 Holders of rec. May 5
Jacksonville Trae,, p juar.) (No. 17) May L Ilolders of rec. April 154 | Southern Californfis EdEon, com: (quar,) May 156 Ioldots of rec. April 30
Lehigh Valléy [‘r.\nslt umlc'rrud May 10 Holders of ree. April 30a | Southern £ pe Line (yuar.) 3 June 1 Holders of roc. May 15a
Lewiston Augusia & Watery., pref, {qu.) May 1 Holders of ree, Aprll 17 Standard Ol of Indlang (guar.) May 20 May 4 to  May 31
Lincoln Truction, pref, (quar.).... May 1April 21 to  Aprll 30 | Smtard Santtary Mfg,, cont. (quar.) . M LD 27 Hotders of rec. April 22
Mavsachseits Congol ldated Rya., uf (gu.) - May 1 Holders of Fee. April 230 Prefereed (guir.) L |April 'zqnnhh-m of ree. April 22
Montreal Tramwayh (Quir) .. ...... May 1 Holders of tee, April 15a | Swemari-Warner Speedometer, com. (Q.)- . 5 IMay 1lApell 25 to. Aprl 3o
Odo Troctlon, pref. (guar. May 1 Holders of roc. April 26a Preferred (quar.). .. 5 IMay 1 April >., to  April 30
Pacifle Gins & Klec., 1at pref. Gyu. £ May 15 Holders of rec. Aprl 102 | Tuylor-Wharton Tron & Steel, pref, (au.) May Aprit2s to  Aprit 30
Griglnagl prefereed (quar.) (No. 37) May 156 Halders of ree, April 30a | Toxns Power & Lt.. pf. (qu.) (No. 12 3 May UHolders of reo. April 20
Pmmdnlphln Coy, com, (quar.) (No. 134) May 1 Holders of ree, April 17a | Thompson-Starrett Co. o preferced 4 May 15 Holders of reo, May 8
o preferred (Now 6) e e May 1 Holders of ree, April 1a | Uafor Amertcan Clgar, pref. (quar.y. May 15 Moy I -tn Moy 15
Pub, Sery, Invest, . Dref. (qu.) (No. 24)_-| £1, May 1 Hollers of ree, April T | United Clgar Mirs,, rmmnﬂn (quar.)- 1 May 1 Holders of ree. April 24a
Rio de Janeiro Tram., L.&P,, Lid. (qu. 1 My 1 Holders of ree. Aprit 15 Praferred. (quar. Y. June 1 Holders of ree, May 24a
840 Paulo Tram., Lt. & Power (quar.). 2 |May 1 Holdors of ree. Apreil 15 :u far Stores of Am,com, (qu,) (No. 10| 1 May 1'5 April 30 o May 18
Tampa Blectrie Co. (quar.) (No. 42) 214 |Muay 15 Holders of ree. May 62 | U, 8. Bobbin & Shuttle, pref, (quar,).... [ |May HAprl 21 1o April 30
Unlon 8t Ry. of Now Bedford (quar.). May. I Holders of rec. April 152 U,q:m: States Steeld Corp,, pref, (puar.) . .- N [May 29/May 24 to  May 17
Washington-Virginian Ry., common. . May 1April18 o April 30 Vaouum Oll. May 15 Hollers of rep. May 1a
Proferred May LAprl1S to Aprl3n Extra .. 2 [May 15 Holders of reo, May 1a
May 1AprilZl to May 2 Warwlelk Iror F i [May lﬁll\lny 1ot May 10
anks, White(d.7.3:&C0,, Ine., pf. (pea) (No. 48)- M (June AlHoldera of rec. May 21
Amerlean Exchange Natlonal (Mo, 100). May 1 Holders of rec. Aprll 2Ca Willys-Overland, common (QUAE, My (1 !Io!r ord of rec, April 22a
= Muy T Ape(l28 to  Aprildo Cammon (paynble in comnion atock) . 50 [May LI of rea, April 924
- May LAprll 28 1o Aprll30 | Woolworth(F \W.)Ca., com, (qu) (Nodm | 13 [Tune 1ADHIZ0 to  May 10
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quar.)

Reading C ompuns. 15t pref, (quar:).

Street and Electrle Rnilunyn.
American l!nnwnyw preferred. (quar.) .-
Aurors Elgin & Chie. RE., pref. (quar.).
Bangor Ry. & I hlu y o, (gquar.) (No. 5)
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Chemleal Nations
Clty, National - : = May 1 Holders of ree. April 25 a ‘Tranafer books ot elosed for this dividend, & Leas Britlsh tncome (ax. ¢ Cor-
Corn Exchange (quar.). . May 1 Holders of rea. April 30a | reotion. e Payablo (n stock. /Payable In common stock. ¢ Payable In sarip,
P sy 2 S 4 IMay 1 Holdess of rec. Aprdl 282 | 4 On account of aecumulated dividends. € April dividend on sommon stogk 1ot to
Germania . |May L Holdets of rec. Anell 20a | be pald,  EAlsa declared 134 % on pref. payable Sept. 1 to holders of el
Edncoln Nutleanal (qir,) | 34 IMay Lnlders of reo April 200 | I Also declared 19 on common payahle Aug. 3 to holders of ree, July 26. m Htoek
Pacitic (QUAL) oo oo e 2 May 1 Apell 15 o Apell 50 dfstribution in the propartion of ane share for each nine shares belil, - n Declared
Trus e Companlies. o sembannual dividend of 2140 on  prof. stock, payable one-ball May 10 and
ASWOF (QUAF) oo oot 2 [May 1 Holders of reo. Apell 284 | one half Aug, 2.
i’iromlw;w] m:uu'.lr 7 - L] ﬁ&r { ﬁml‘lllel rl'.u inrn :I? : A i Sal A {1 urities, the followir
“armers’ Loan & TrUst (quar Y |May 1 Holders of rec. April 24a uction Sales.—Among other sec g
Hamliton, Brookiyn (quar) a3 May 1 Haolders of reo. April 20a TG
Kilogs Connty, Brookiyn (10aF.) May 1Apias o Apendo | nol usually dealt in at the Stock L:cd-mu;}e. Were recently sold
Miscellancous. at auetion in New York, Boston and Philadelphia:

& or Co. b e 14 1N a o g - v]es
T g R et May oy ioldees of ree. April 24a | T Nfocars, Adrian H. Muller & Sons, New York:

Amiciean Chicle, common (mon 4% IMIAY 20 Holders of rec. May 15a | Shares. S &y, I'rr cent, | Shires.  Stocks. - Fer cent

Amdriean Clear, eommon (quar:) .. .. ... 1 |May 1 Holders of roes Aprell 16a 16 un:u,. Hal Azsonlntion. - 105 300 Furnnee Croe k Lnumr Ca,,

Ames, Guia & Blea., pref, (qu.) (No May 1 Holders of rec. Aprit 21 5 N, Y. Title Insurnnee €0 % sl ¢ .85 lat

Amierlean G April 28 to t 5 Bitckiye Plpe Line i

Amer. Graphophone, pref. (qu.) (No, B8

Amer. Ly Franee Flra Engine, Ine., com.

Amers Light & Trae,, com. [qlmr } [odore 2l
Comman (payable In common stack). .
Preferced (quar.). .-...

Ameriean Malt Carp., pref. (No. Hl....

Amerfean Malting, preferred.. ...

Amiér, Soida Fountain (quar.)

Amoriean Utllitles, preferped (f;unr}

Bellows Falls Power, preforred. .

Rergrier & Engle Brewing, pref. - ..

Blrelow- l!nrtl‘unt Carpot Corgr,

Hrill (I, €3.) Co., pref. (qunr) .

May LAprl 26 to  Aprll 80

-

Holdeea of teo, cach. . Lg pre osh. COmon

Holdera of ree. & Northern Pipe Ling Co 0354 | 20,43 Kearney L

April 16 to ~ April 30 50 Cohtmbla Tzt Co. . .vonn 47 Hil puch.

April 16 to  April 30 26 New Yorker “Stuats Zeltung' 1 Adyocate Realty (',

Aprit18  to  April 30 000 per gh. [ 2,000 Nevada Superior Cons. l‘m
Aprilld  ty  May 2 2 Chatham & Phenls Nat, Bk. 186 per, §1 each 52 lan
Halilors of ree, April 16 300 Gold 11111 ("JmJLr C $10 Annils, Per cend.

May 11 to Moy I oo .. ... 857 lotl #2820 Anl. Mut. Tns:sorip of 1015101
Holders of ree. Apcll 302 -
Holders of veo. April 21 By Messrs. R. L. Day & Co., ]:30.5!.{02' 8 vier 3k
Aprit24  to May 2 Sr‘imw Slavks % perxh Slirs o var &
25 10 0 Merrimack M 00M .o ooavoe. 234 | 5 Greal Fally Mg, ... 100

Amil2s to Apridn | 10M ., 290 1f
Apell 25t April 30 33 Masa MIDs In (murgln Qi ! I l‘lrr-mm ;\ll;e:m(;nm.‘!{ml |nr {,g 7}
Britlsh Colum. !’;u kers' Asen,, com. pl' Holders of ree. May 0 G5 Mass Colton MIlS. ... 3 ‘ Ly H!'qullvl i:-ﬁ:rrl..:"l‘ bl ut{|
Brown Shoo, Tue., preferred (quar. 1...” [ ¥ 1\ Frolders of rec. April 24a | 00 Pacifle Mls . ____ ST (2N g
Buckege Pipe Line (ghar.). s | 8 x 10| Holders of roe. June 3 2 Pepperell Mg , 7 1s
Burns Bros., common (qunr.) . TR}, 15| Holders of ree. May 1 | 50 Lyman Mills. . ““F;;“ e 1Palls Gns & Tifoa Linct! ConE

Preforred (quar.) (No. D). Y 1| Holders of reo; April 16 | 8 Boston Ca-ap : gl R S Sty it 3
Gaiabria Steel @uar)._ oo o2l od] a1l o 13/ Holters of ree. Aptil 30 eath ; GG Raatons I3
Cansds Cement, L pretfgi.) (Mo May 1 W May 10 2 " v 21§ Fod roas Lo, oston:
Canadinn Convertera! Lud, (quar,) - 4 15 !lul':ll:rs of rea. April 30 . BY 3\.‘[' 1 - Franc !5 [sli up l‘“};‘,:ﬂ\-, iy - Per eent,
Cluptt, Peabody & Co.,00n1, (qu.) (No, ) 1{Holders of reo. Aprll 20a | Sharer. & ""\' Bk 2714 [S1,000 Contral Pennavl, o oal 1 -': et
Commonwealth Edlson (quat:) ! 1| Holders of vrec. April 16a ",,’ Buylstor 2 \“T‘l st R U LT L i s R
Lo;f rr“w.mmt Gan (quer:). . 1 ] }l:: ”l’l!l}l’rﬂ u;‘ . May i'.?u ? l\dliltrxln:'n:k N ‘r:'- ]-dri:imm 3| 3000 !.m_.. PinE e

Tira == 1 16| Holders of rec, Ma 2a A g H1a i A

Da Lonz Hook & Eye (quar.) ( ] 1| Holgers of roo. Aprl 2. | 1-0 e R P 1,000 LJ.»;:,:J[‘:?\I\E;.]:;;&, y
Diominton Bridie, Lo, (quar.) ) o 15/ Holders of ree. Apritao | 59 Nuphe ‘“"\“"t B . E
DomintongteelCorp. Lid, ok u) (No, 13| 1] April1ainee ey 1L | £ 3 AVOEOIEE Mg s
Eastman JKodak, common (estra)_. ... ilaldors of rea, April 30 [ 5 Popperell Mg, ald s 3
Edlson Eleo, 111, 0f Roaton (i) (No. 101} Holders of rea. April 20 By Messrs. Barnes .\. Lof Iu.ud Philadelphia;

g, 1L of Brockton (No. 55). . Holiders of reo. April 154 | Sparer  Stocks sh' | Shures  Siocks $ peruh
Elogtrieal Securitles Corp., pref. {quar.). Holders of rec. Aprit 240 500 Enterptise Co_ . ML | 4 Droad Btroat Bank, $50 oaot. dll
Ve, Dond & thm. pref. (qu.) (No. 40) Holders o rea, Apell 214 o 010 Knfekerboekie Time Co. ... 10 0 Corn Exehatige Nut, Bank. 00
Elgin Natlenal Watch (quar,) Holders of ree. April 23a 10 Nat. State Bank, Camden. . 27 Phitadalphlan Nat, li.mk 1
{ﬁr;i‘:f‘l':[:grl.f::‘!}ag:r = - - {::‘:‘:(‘;': '1; :": R’"‘;‘I l!"’ 25 Pliance Co. of Pi., 15€ un‘r..' 3 ;' ['tlnrﬂu»rli {Hmr X ks

= dddera ol ree. April 15 A Fldelity Triey Co. ... -8 &0 m:rlu & Nat. Yo i O

Fall River Gas Works (quar, Huolders of rec. April 170 i3 "1 0 -
Faderal Sugar Retinhig, nrumrrctl (qu.ur 3 Holdera of rep. M':rll 200 ]'3 :'J'nlut ‘lk“:.l:;}'l{‘i:; (!-lm, .,ml
Pl Worih Pow. & LE., pref. (gu.) (No, n; Elolders of ree, Aprll 20 o el
qute (Robert) Co,, prefs (Quar) ... .. .. AU 23 1o April30 3 Phil, Bourse, S, 10, Seetson, O
Genernl Chemie -nl. common (guar.) . Holders 6f rea, Muy 20a '.'; Phil. Baurse, o wh; 100,18, Vin qm.-r t
Ganeral Mators, preferred...... Holders of reo. Aprit 14a - bi-074 8 rmm o
Irarrison fros. & O, Ine., pref. Hotderd of tee, April 27 w5 Intogrily T. 1
Houghton Co. Eles, Light, com. (No, 20) Holders of reo, April 15a ™ SED eanlr. o Uy 3o ‘

Preferrod (No, 25) = Holders of ma. April 154 160 Itallan Co-op, Bke, . o, Bandn, Pir Cx
Hiinofa Northern Utilies, pref, (quar.). . Aprll 21 o April 30 10 el tg | $13,000 9muharn (“vn Tmpt. Ci
Illlximlnn;inq &I {'nwi\r Seouritls ) Halders of ree, April 30a 1at
nidlana Plpe Line (quar,) ..
Inland Steek (psar )
Interontlonal Banking. .- .12 00| May

...3..._..._3;“..:.:_.——-:9.;-._

=

e e oy i e P L

) 054
el Mas a0 B Iuera. Smmml I. Freeman & Co., Piulmlulplmv

April Shares.  Stoeks; $ per sy,
et LR N T o TIRE o ) ey P LM et
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Imports and Exports for the Week,—The following are | and sinee Jan. 1 1915, and for the ecorresponding periods in
the imports at New York for the week ending April 24; also | 1914 and 1913:
totals since the beginning of the first week in January: EXPORTE AND IMPORTS OF SPECIE AT NEW YORK,
FOREIGN IMPORTS AT NEW YORK. P

Ezporis, Jmporis,
For week 1015, | 1914 1913 | 1912. rehy T i

Dry Gooda $1,760,726 23,200,073 $2.462,730| 1,894,708 Weck. Jan. 1. Week: Jam. 1.

i e - cal’ 35 s il

General Merchandfse 18,817,808 17,155,488 _'lu"t"ﬂ.lm 13,117,047 Great Dritain g N N T

Frapee.. ... M D25 14,025

(ermany - s it = e

. West Indl I 33,088 TIHTRT
Stnee Jan. 1. 2 44,0 Tk

Dry Gooud $40,950,003 504,030,208 991,401| $46,623.1 e i | M ,’?21}3‘; SRt

[ 9] 5] i 3 - )l L af LT g Ax » & - - 1. =10 X -y - g M

Genornl Merohandise 350,703,604 200,12 2,330,131 272,408 .4 Al OUIET counteled ... > - ng:u?” 3610590

Total $20,577.534 820,476,1€6 SiS.'lD-l.‘-ill: 14,011,356

Tots i w 2 422,05 ‘.":‘.-T 19,123,502 “ = T 1
HIEULG eh e N Rl L e Total 1018 oo “ooo| $173,500) §3,246,100(81,540,601| £0,445,501
: 2 ; 3 otal 1914, - *E: 0025 18400, 104 1 | 3,606,553
The following is & statement of the exports (exclusive of | mgtal 1018, S Seemi 100] 47392 770| ' 509.947] B.7%8.798
specie) from the leort of New York to foreign ports for the L Silyer,
z 24 T M Great Britaln. FI2TOB21E11L AT IS0 o 275656
weok ending April 24 and from Jan, 1 to date: FFNO0 o | e 0 500 Ei5 2,607
EXPORTS FROM NEW YORK. Germany - 8| emeay el
West [ndles... .. — 60,254 254,030 1,010}
Py L 3,700 13,700 16,000]
| 1015 1014, 013, | 101 = Y At IRt e

s 4,410 54,870/ 415,33

FOr ENe Weok oo oo ooons e { 528 312,006 $18,573,203 $21,092,000| $15,443,024 Ao b L I B 15,331
Previously réported G0H, 1 07| 3013 292,171,032| 248,066,004 Total 1015 £601,036(812,014,008 $171.081 21,773,825
= A YT o - Total 1914. .| 077.250] 13,075,160 407,603 2,746,731
Total 16 weeks 2.706,720{3313,204,238) 5205, 5631 Total 1513 1,0538,2141 17,617,019 2100130 3,204,701

The following table shows the exports and imports of Of the above importsfor the weekin 1915, $1,223,755 were
gpecio at the port of New York for the week ending April 24, | American gold coin and £519 American silver coin.

The Federal Reserve Ba.nks.—F;l[owing is t.]m_ weekly statement issued by the Federal Reserve Board on April 24,

As compared with the tigures of the pravious week's statement, the cash reserves of the banks show an Increase of 1.3 million dollars, Chicago and
Philadelphis reporting the largest galos In total reseeved.  The incréase ln the gold resorves wis even larger, New York, Phlladelphia, and Ohfcago ro-
porting the largest gains In the amounts of gold held, New York reports net withdrawals of 1.3 million dollars of other cash, offset Inegely by i net
galn in other cash of about 1.2 million dollars roported by the Chicago banl.

Loans and discounts show a gain during the weels of about one-half million dollars. Substantial galns under this head ara shown mainly by thoe
three Southern banks, Dallas showing the largest increase for the week. Tho amount of neceptances held by the Eastern and Western binks shows &
decline by about $150,000 for the week, the larger loss reported by New York being Partly offset by gains at the Kansas Clty and Boston banics.  About
two-thirds of the amount of acceptances hold by the Reseryve banks is composad of paper secepted by trust companies and slightly over 30% of paper
accepted by member banks. Of the total amount of conumercial papee held by tha banks, no less than %. as agalnst 38,67 at the end of the pro-
vious weelc, was paper matiriog within 30 days, while the shara of 60-day papor was 33.45 . 83 azalnst 40.6% a weok before.  An dncrease of about
?&mﬂ?u '1,, .-I.!"oﬂt.u under the head of agricultural paper maturing aftes 90 duys, this type of paper constituting at present about 5% ol the total hold-

ngs of the banks.

= A net gain of 1.3 million dollars In investments of muninlqnl warrants is reported for the weelk, Cleveland, Boston and Chicago reporting the largest
fnereases,  The amount of United States honds held by six Western banks romains unchianged ab 6.8 million dollars.  An increase of about one-half
milifon dollars (n the amount of capital paid in is shown, this laerease belng due to adyancae payments by muember banks on account of the thi o~
stallment dus on May 2, Deposita show an Inereasa of over 3 milllon dollars, New York and St. Louls reporting the largest galns under this head. Fed-
wral IRosorye agents report a total amount of notes issued of 51.4 million dollars, securad jn pact by the deposit of 39.2 million dollars of gold. Tho
banlks report 44,4 million dollars as their ontstanding circulation: "Theirnet Hability tpon the notes outstanding is stated nt $10,8589,000.

Phe 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 LIARILITIES OF THE FEDERAL RESERVE BANKS OF THE UNITED STATES OF AMERICA
AT THE CLOSE OF BUSINESS APRIL 23 1015.
RESOURCES
Apr, 93 1915, Apr A8 1015, April0 1013, Aprid1-2°15. Afar, 26 1015.Mar. 10 1015,0ar. 12 1015.Mar. &6 1015, Feb. 201015,
Gold cotn and eertitieates. - - .o~ .- .- .. $939,710,000 §237,206,000 $230,540,000 $230,170,000 $242,168,000 $245,015,000 $246,099,000 $247,251.000 $248,009,000

Legnl-tender-notes, sllver certifleates and
gubsidlary coln C. un. 184,000 20,300,000 80,018,000 25,627,000 23,008,000 21,650,000 21,603,000 23,202,000 20,085,000

Total isicsasesennve a - E207,804,000 $206,500,000 $200,558,000 $204,503,000 $205,260,000 $266,668,000 $268,002,000 §270,543,000 $277.094,000
Bllls discountod and fosns:

Maturitles within 30 days 15,676,000 13,808,000 11,795,000 10,075,000 9,715,000 1,545,000 9,043,000 8,448,000

Muturities within 60 duys 12,225,000 14,224,000 14,584,000 15,244,000 14,514,000 11,336,000 10,015,000 7,424,000

Other.. .. 8,677,000 7,823,000 8,860,000 8,350,000 754,000 9,013,000 £,127,000 9,500,000 6,711,000

Total S40,475,000 835,016,000 $35,261,000 $33.078,000 $31,053,000 $29,504.000 $27,785,000 $25,731,000 §20,409,000
Investments .. .- oo 24,628,000 23,303,0000 22,751,000 22,200,000 21,679,000 21,572,000 20,107,000 17,417,000
Diue from Fied. fte mein transit. 8,250,600  G.415000 5,050,000 10,280,000 5,573,000 6,561,000 /352,0 7,102,000
All other resouree N 0.437.000 10,080,000 7,482,000 8,605,000 0,110,000  §406,000  £.805,000 6,514,000

Tota) resourees. ... B S340,60 1,000 $341,179,000 $340,701,000 $330,674,000 $334,211,000 $333,181,000 $331,122,000 $330,3567,000 $331,733,000
LIABILITIES.
Capltad pald In 40,797,000 £36,207,000 536,105,000 $30,123,000 $36,105,000 830,119,000 $30,087,000 $38,082,000 £30,068,000

Resurve depos s 297,210,060 204,158,000 204,042,000 293,054,000 288,217,000 288,575,000 285,031,000 257,853,000 200,336,000
Foderal Reserve noted In oirculation (net

alf,580,000 =l10,707,000 wl0449,000 0,507,000 a8.580,000 adAS7.000 a7.004,000 «06,992,000

1,865,000 1,000 45,000 i

oL TADIMEICH . - s e oeae e mmmee = -S340,66 1,000 $341,170,000 $340,701,000 $350,074,000 $333,211,000 $333,181,000 $331,132,000 §330,357,000 $331,733,000
Gold reserve agalnst nob Habllitles. b . 00, 79.2% #0.17, 8169 83,15 54.3% 85845 86115 8016 %
Cash reserve agalngt oot i 4. K03 1 #0.0% 00.2% a0.3% 01.0% 0185 92.7% 04.2% 96.7%
Cash reserve agalnst Habilities after setting

nhlde 409 gold reservo agalnst net

amount of Federsl Reserve noles 1o

e .25 00,85 02.0% 02.0% 02,65 03.4% 04.0% 95.5% 07.7%

Apr23 1015, Apr.d0 1915, April 01015, Aprtl 1-2°15, Mar. 26 1018 Mar, 10 1015 .M ar. 12 1015.0Mar. 6 1015, Fob. 20 1015,
(a) Fedornl Resorvn notes: Gross Habiliby. . $60,074,000  $45,161,000 $44,528,000 343,370,000 $39.558,000 $36,536,000 $33,005,000 $30,805,000 §20,172,000
Deduct: Gold and lawiul money o hands

of Fadoral Reserve Agenta for re-
tiremunt of outstanding notes 10,185,000 87,604,000 84,370,000 33,770,000 350,009,000 28,350,000 26,941,000 23413000 20,544,000

Net llability of Iteserye Banks upon "
DULELANMNGE BOTES oo e e rn e~ S10S60,000 510,767,000 $10,440,000 20,607,000 88,850,000 $8,457,000 $7,001,000 96,502,000 $5,528,000

(b) After deductlon of (tems In tra | ey
tween Federsl Heserve Tanks, via..  $8,254,000 5,315,000 $5,050,000 £10,280,000 $5,573,000 §6,551.000 $5.362,000 87,162,000 $8,058,000

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT QLOSE OF BUSINESS AP 23 1915.
|

San Fran.

3 ¥ | vyl i, 8 Y3l Al
15,000,000 8,377,000/ 4,004,000 34,104,000 10,104,000 8,057,000 10,479,000 7,790,000 13,046,000

| |
725,000 40,060 Ji 2,431,000 1,170,000 0,000 514,000  GOS,000) 5,000

Aoston, | Néwe York, Fhitla, |f_*u-srmnd. Richmond,| Alluniz, l Chicags, | St. Louly, ,\.ﬂnmnp.|)\'uu.(’i:v.| Deallas.

KRS0 URCES. s 5 |

Gold coln and sertifleates. .- [15,005,000] 05, 113,600) 14,041,000
Logal-tender potes, allver cortifl- l
cates and subsldlary coln.. .. | 1,300,000 17,324,0001 4 .-|':e.nno|

1

1 17,064,000 1 12,437,000} 10,413,000, 16,725,000 §,420,000) 5,356 ! 36,000 11,370,000 8,063,000 10,602,000 8,407 ,00013,051,000
Bills discounted und loand 2176,000] 6,044,000] 1067,.000] 1,080,000] 0,047,000 3.0 K3,000, %,0000  H12,000) 959,000 4,075,000 2,530,000
TRVCRLIIONS wasmsemsrmnennsns] 1,006,000  7:5956,0000 2,107,000 1,904,000 1,000] <c..----| 0:378,000 1,314,000 1,020,000 | 000
Due from other .10, DEs.—ntol, 11,417,000 00 450,000 AS0.000! o s el Wy 0L o hets
All oLhar resournetd. .o oo =3 2171000 S04, 000 25 ll?.nl’rﬂi 2 205,060] 340,000,

Total MEEuUIeoN - e e nnes 21.23'3.1'1.;)‘() 134 ,Uéi,n(:lil‘" : 15,848,000 II.NR.(‘,&)’{?.M&“I’J‘] 17,305,000/10,564,000, l-'i."l'bi.l‘li’;) 13,780,000 17,470,000

LIARILITIES. .
Reaorve (epositl oo -ocoia oo | 17,000,000/ 131,458,000 £,084,000) 5.750.00043,004,000 15,411,000| 5,703,000} 0,640,000, 0,081,00612,650,000

13ue to other ¥, R, bhka—net.. 462,000 142,000 E 138,000, +os.ss 00000 1,747,000, 2,024,000, 2,210,000
Federal Iteserve noted In elret- |

latfon—net amount. siufim o wee 4 SRE000). FTEN000) —aimread] o 46,000 2,200,000 ..o -
Capital paid in . _ 1 2:230,0000 1,558,000] 4,562,000; 1,804,000 1,702,0000 1,900,600 1,075,600 2,610,000
All othor Habilities. - fli e ! 410000 " 20,000) .| —eman e | | | mmmemaee

“Potal Habllities . o - - ccoeaa il 2800001 130,054,000 24,622,000 21,422,000 |ﬁ,:mu,n7|ﬁ 11,148,000/ 47,848,000 17 205,000 'ch.'-nl,mnl l-'l.:{'IR.{IUII-IIi.?#i’.l.liﬂ[]'-l?ﬁ'?{).!ml

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 week ending April 24. The figures for the
soparato banks are the averages of the daily results. In the case of the totals, actual figures at the end of the week are
also given. In order to furnish a comparison we have inserted the totals of actual condition for each of the three groups,
and also the grand aggregates, for the four preceding weeks.
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NEW YORK WEEK];Y CLEARING-HOUSE RETURN.

|
CLEARINGS HOUSE | Nt Bank| Nat . Bank) Fedéral ‘
MEMBERS, Caplial . Net Loans, Notes Notey Regereg | Reserce | Erceas Natona)
Profils. | Discounts, Legal [régeree (ol Dunk erith  |dice from Net Nt Hunk
Week Ending Tuvestm'ts, | gold, | Tenderd.| Stieer. | for Sigle | counfed Notex Lepisl | Reserce | Demand Tima Clrenla-
April 24 1915 N nksniar. 4 &o, Trintisn- e [rot Depost- | Depord«| Deéposits, | Deposits rlan,
(003 amltied.) |{‘1'.Lll'!h{‘| Mok, ‘l'J,} | tionsl. | reserpel. | rescreel. | parier, | farie,

Members of Federal Avdrage. | Aeeragy, | Averagd. | Acerdge. | Avarage, | Avérage. | Average. | Average. (Average.| Aecrage, | Avernge, | Aperage.
Reserve Bank $ J L b | ] s ] 3 2 | 3 %
Bank of N. ¥., N.ILALL 2,000,00 . 80,0, 78I, ()¢ - 11,0 a0l 1,000, 20, !7{_ﬂlltl 1,143,0 BO0,0

" Nue. I »’-Hﬂ"" / 2 WL 18,0 )| 1,704,0] us 23 1.912,0

.| #000,0] 0 ( 1 | ] S 04,0 24,0/ 15.0 g L £ ,000,0
- 25,000,0| 85,818,09| 21! ) 003,0] ai,041 u REIH el de ? 31,14 ioesial BOF2E a 3,660,0
3.000.0| 7,002, 11050 30,0] © s01.0| ! > : 200, ul = 50 1400
1,000,0 708 10,1810 7 140,0 410,01 : A T 496,0

00,0 73,4 1,1080,0 54 45,0 i l
a.000,0/ 23,4 r..*-:,qr_:g‘ul 1
Natlonnl I 4 n 'c- 000 [I| 5 141,400,0
Chiatliam & L] 250,00 1,437.0 26,05%,0
Hanoyer Nutlonal Baok
Citlzens® Coentral Nat. g
Market & Fultor l 000, Wl
Importers & Tre . 1. 5000/
Natloninl Park Ba B, UJ{I il
Enst fthvor Nat. Bank._ . 250,0/
Beennd Natlonal Dank. 1 l.'IIHl (JI
First Nattonal Bank:-.| 10,000,0) 22, v :

Trying Mational Bank..| 4,000,00 5,707, A0 1 T U?l] ui
NeX. County Nat. Bk. 500,01 415 S 0 132,0 i W0 5 k
Chase Natloonl Bank. | 5,000,0 k | 12,6020 4.1 | = | - 4 0, : [ _| i 776,0
Lineoln National Ha 1,000,0 85, B fH1.0] 151,00 )| & 51.0 0, N o aa ] i 0,0
Garflel Navonnl Bank| 5,000,0] 1 0| | i

Fifth ‘\uli-m ) Banlk. 250,0
Boaboard NatlonalBa 1,000,0
Librty Nattonal Banic_| 1,000,0]
Coal & Iron Nat, Book.| 10000
Uulon Exchange Nat-.| 1,000,0 . !
Nassan Nal. Brooklyn lhl]un' +120,0| 57 07, r)l

Totols, Aves. for week lm‘wu.o; S3,8|1,350,528,0) 1! : - R:.i;i 60,082,0
Fe |-l il =4 e i e :
Totals, sotuasl conditioln Apell 24| 0 0 .LEI'.‘.III | 2478, 260, ) a7,708,0
Totals, notunl conilition Apell l?l L0117 7 57.150,0f - 2415 H20,184,0] = 1 i | By 016,0
Totuls, actaal condltion April 10} z | 67,0110 - 200 - [ J? 610,0
Tatals; nerial condltion April 3| 11,38 0 | 0| 61i104.00 - : 118 | 37 { | 87,603,0
Totald, nctual condition Mar, 7 ¥ 4 | 04,722,0) 2.822 | 115, Z .i‘l .rﬁl U :

Stute Banks
Not Membors of
Federad Reseree Honk,
1mm: nl'\-inn!littnn{ (i l}u“ 1J 4. 852.4| 3?.1I:r_,(1,:r " 158 1,123,0 it | : | 40,000,0
I':\cltlc Bank. .. GO0M[ 0953 T 2730 53 5 “'“' i
People's Bank.
Metropolltan Bank. g 3 - ¢
Corn Exehangs Bank_ . | 25,4 ) 2,247, 0 400 i 383300 _2
Bowery Banik 260,01 A )| 207, 3.0 . Z 187, ll‘
German-Ameriean Bank . + l.'p:,‘,u' 0.0 b 200, i]'
FIth Avenne Dank. .. 2 g E 430,0| 0 i
gumnnlr- xlnhn:u Bank % | [ 1] 3 i ( 106,10 ! " f"lsiﬂ
erminin Bank. ... L0 ! 5, f 132.0| A7 2 260,
Bank of Metropolts. - . L0, 47, ; 1} G14,00
Weat Blde lmnéu.. =3 8.5 4.4 104,00 4.505%,0
N. Y. Produce Exch 1 lli]nt) 2, 1,126, 1, ) 2810 803, i . - 12.408,0
1,503, L 1,007.0 O40,11 I . 1,200,0 83,0 10, 706,0
Boour(ty Dank l.nllu.n] H 1[1.2.11 (i} 42,0 0,0 i 170,0] - e H58.0 :!,ﬂ!:l.l.ll 0,702.0

| 32,024,5 250,670,0] 20,820,00 8,981,0 2 3,682,0) N-oons 0l 7,233,0 32-:10] 272,048,0| 3.2

Totals, svign. for week | 10,450,0

‘Totald, potual conditton Apcll 24| —o...o| 2G 8,01 20,081,00 0,4506,0 LK 3.807.01 e Wl 796,00 3,214, II; Q7487100
Totals, aotual condltion Apell 17 .| 200,080,0] 29,730,00 0,116,0] 13,27 4.075.0 § 3,007,01  273,246,0
Totals, aetunl conditiom April 10 240, '-ns ] "'J 15 l)‘ ,650,0/ 1246 3.514.0 JT3E 3,131 n‘ 271.161,0
Totuls, netunl eondition April 3! 203,918,0 10,173.0 84 3,241,0 -3 00,00 274,538,0
Totals, actual conditlon Mar. 27 20!&1-’:.0 ’8 HU Il 12,541,0 i 3,860,0 s 113 2.555." 474,077,0 .

Truse Companles l
Not A embers of
Federal Reseree Bank.
Brooklyn ‘Trust Co... 4800, a1 1447, 11 8 40, H"""I 5 | 1,333,001 21,0100
Bankers' Truat Co - / 10 i 14,00 0.050,0] 124,277,0
231 .11 b 4,263.00  30,026.0
’ : 1830/ : R62,00 1.711,0  17,020,0

Title Guar, & Tris 33,350,0 i, 84, 147, ‘ol 3 010,01 4,252, 20,

Guaranty Teust Co.... 000,0 7.. B e 2 15, rsm i , 00, 15,1 167,040
Fidelity Trust Co ¥ d di0 2.0 A165, 0 2 121,01 22.0 Y 330,0 G,013,0
Tawyera® Title & Trust.| 4,000,0 1,084,0 { . 76 o 18,5170
Calumbin Trust Co.._. i 1, ml 0 44485,0 2 : i .07 41,6440
People's Trust Co._ .. v 4 l.‘s’.luu,n 1,266,0 0y 228 3] 1 174170
New York Trust Co... 4 AT B0 3.400,0 245.0 i i 42,7230
Franklin Trust Co._. .. 16,023, n 846,0 175,10 10, | 33,0 W0 12,0067,0
Lincoln Trust Co- - - .| y 11,130 IIJ 03,0 20,0 i E g 100, 140,0
Metropolitan Trust Co. 4 'i..?h.-.ll 2.903,0 05,00 1,600,0( 2,108, i 41.313.0
Broadway Trust {,a.-.l I.G!m (] 804,0 14,020,0,  1,049,0 65,0| SO0 :llﬁ.l:l 746,0 218470 15,1030

Totals, Avge. for week.| 46,250,00 01,220,1| 747,333,0) 46,105,0 :s,ons.n| 8,047,0] 2.430.0 26,4a0,0,62,080,0| 562,543,0|107,932,0

Tatals, aetusl condition Apcll 24 T56,001,0) 40,1000 ; 5,080,0 . d & 24,185,0/54,440,0|  561,740,0|100,055,0
Totsls, notial conditioln April 17 TA2,311,0) 49,260,0 MEL,0|  7,270,0 1, 23,223,0/40,0/ &01,004,0) 106,847 ,0
Totaly, avtual condition April 10 T47.030,00 48,674,0 4,0 5,351,0 2,610,0 25,327, (I 35,80 O, TH1,0{105,700,0!
Totals, detual eonditioln April 3 T45,003,0 47,220,0 423 5,048,00 2,38010 28,524,0/ LT0,434.0) 98,775,0/
Totals, setual condltlon Mar.27 741,058,0 -m 349.0/  4,600,0| n,na?,u] 1 mu n 20,582 .0| 53,308,0) &562,5606,0 O7,380,0(

Grand Aggregate, avige.|176,300,0 331.078.3-5'."303.»539.n 262,346.0| 68,706,0] 7;),'.:72.::. n 18,0 2,408,0 Y 153,058,066.271,0 2,300,330,0 122,404,0
Comparison prev. woek) --.”.A] o 1,701,0/ 4 11«!?0: 484, n ‘_lLl.n- —370,0 42730 4 -}2.5.;1 “i +78320| +1,5621,0f +2,635,0

Grand Aggregate, actuall Aprit ': 12,400,080,0263,217.0/ ns D_n n §1,991 n; 6,034,0] 2,478.0 4 163,121,0167,003,0(2,308,535,0{ 123,721,0
Comparison prov. weak | 10, .H:i A 8,044, rﬂ —rna,n,H.:M\ 0 —105.60 03,0 L +2.ua7,0 - 49510| - 12,8260 --2.5:}!1.0

Grand Aggregate netual condition|{April :7.;'.!..1&0.3:)0 nl“" 273, n‘ 00,622 n] 27,065,00 0,220,0] 2,415,0 8,00 160,194,0(63,713,0/2,205,710,0/
Grund Ageregataactoal conditlonfApril 10.12,303,821,0/ 027,01 65,805,0) 75,731, 0l 433,0 160,075,0 ¥ | 2.283,863.0
Grand Aggregate,actunl coniditfon|April 3.12,300,042,01 242,573 W0f 65,244,00 78 w860l & 4 163,715,0 1 2.3(1..3-:5 1)
Qrand Aggregate,actual condition| Mar, 27.|2,384,820,0238,8856,0) 00,210,0| 83,087,0] 7,35 1A 147,749,0 ua.aw.u-a.err,uns,n
Grand Aggergatie, sotial condition|Mac. 202,383,420 0'223 P57.0| 656,753,0| 84,352,0 140,642,0053,683,0/2,250,165,0
Grand Aguregate,notual condltion! Mar, 18- |2,360,305.01218 g[...uJ £8,485,0 ae.em n u.., | 147,151,0040,762 2562,234,0

Averngos, I Actual Fljures,

] Inc. or dec. Ine.or dee,
Cash reserce| Reserve dn Total *Reseros Surplus Srom  |\Cash reseroe| Resered dn Total a Resérea | Surpiug Srom
in pault. |d e, reserce, requilred. reseree,  |preglows wk. || fn eowle. |depowitaried.| reservd. required. rosored.  |preedous wk.

Mg:“ Wi F:TM?I 207 cgu 000 120 ngﬁ 000418 q,'r 00426 i : o ! y : }|422 71} 000/ 3 5 i ’

eEerve Han 07,030, 20,005, AA26,0001265,314 2701 1563,610,730] -+ 11285 7401 301,370,000/ 121,440,0001422,716,0001205,002,0 10/ 167,023, b
54,380,000 7,233,0000 02,119,0000 40,130,040 12,084,300 201,040 55,407,000 7,400,000) 02,803,000 413:298.2‘30 ?:1 604 ?Eﬂﬁi%“a’&.ﬁ%ﬂ

Trust companies..| £0,710,000] 25,140,000| 86,140,000 84,381,450 1,764,580 +741,450| 80,484,000 24,185,000] 54.665,000] 84,261,000 107,000 —574,100

Totol April 24..113,532,000 163,068,0001567, 100,000/ 308,826,300/ 108, | 12228 240{M 17,11 53,121,000/ 670,357,000 af

Total Aprll 17-.[402,328,000150,807,000563,135,000(308,089,500| 156, 049 wifwg 4‘&-1:'};3:333 23 {ui.nc.. 664,683,000 222 r":'ii }gﬂ 158 'Dg:&' 253 1{’1 sl-aTg g}a;g
Total Apeil 10..|350,205,000( 152,317,000 54 1,632,000/395,240,050( 146, —3,855,110[391,806,000{ 150,075,000 542,87 1,000{ 148214 /940 mn 040, rum- —43,100
Total Aprll 8 30,000/ 150,53 14,0001 514.953,000(304,956,540 140,000,480/ -+ 7.469/510, (302, 133,000 | 153,718,000/ 545,85 1,000/307,502,060| 148,268,040/ —1,017.720
Total Mar. 27.. (3 L0001 140,633,000{ 535,14 1,0 L001,360(142,638,050| 8 1405,510( 395,641,000{ 117,740,000 543,200,000/308 414,240 140,575, W00/ 4- 10278 240
Total Mar, 20._ /374 1008,000! 147,993,000/ 522,001,000/ 385760 560 134,131,140 421000,000] 150,33 1,000| 149,542,000|529,873,000(390,275 4501 130,500.540, +0 850,000
Total Mar. 13..1368,778,0001148,170,000/514,948,0001353,416,9560! 131,531,050/ —2,554..600! 371,004,000 147,181,000/5 18 A785,000 389.015 470120, 1’30&30 k146, ﬂln

=11 This Is the reserye rmutm! on Net Dt‘tlml:l.d Deposits in the case of Btate Panks and Trust Companles, but In the ease of Memln,m of the Federal ll.m Dank

1E Inodades Alkiy the t of ruierve required on Mot Tlme Doposits, which was aa follows: 2 11117, $529,350; S04 S8t

““mn 87 3113.7.,0. prheb B Juv allo April 24, £563,260; April 85 50; April 10, $500,950; April 3, $162,860;
Thid 15 ths reservi mlulruﬂ on Nuk Dun'm!l Deposits [n the ease of Btate Banks and Trust Compantes, but In the cass of Members of the Federal Reserve Bank

1t lnrluulm nleo the f redervo i Net Tlme D Ita, whiel f
N Skt 150. Mwh g Uﬂd (4 uposlts, which was aa follows: April 24, $507,850; April 17, $554,500; Aprll 10, $503,250; April #, $163,850;

; :/[fraser.stlouisfed.org/
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The Entam Banking Department reports weekly flgures
showing the condition of State banks and trust companies
In New York City not in the Clearing House, and these are

shown in the following table:

BUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK, NOT INCLUDED IN CLEARING HOUSE BUTATEMENT,
{(Flyures Furntified by State Banking Department,) Differemcex from
Al 2 prazious ook,
Loand anid |l'l\'l:-‘.l!.l1l'lllﬂ.._..._-.....-...-....-...4A$DT”‘RT‘ Ing. 84,7 {1
Gold 44,53 Lo,
Currency and bank notea: 1
Total deposlts = 00, ;541 uuﬂ
Dapoalid, n-llunn-\rln,.' Aot e r:um r(";-l'f\f-t
dopositaries ond | froie olher banks and  trust
sompatles h New York Qity, aod exchanges. ... 556,007,400
Reserve on dépo el T A
Poreentage of rise
RESKERVES,
———— State minks
ceeesa=BHLEOO 100 11.18
16,163,200 10.71%

27.805%

o, 13 fm.sen

0,801,100
707,400

Ina,
Inie,

— T\t f“rsmrﬂnfu
844,684,400 0.5
08, Il.‘.!s.m 21,

- S26,072,300 3§ !3.{1_7.200 B0045

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 House, compare as follows for a series of weelks past;

COMBINED RESULTS8 OF BANKS AND TRUST

GREATER NEW YORK.
We tonlt edphers {n oll these flgures.

Cash In vault. - caaes e
Depoiita in by e ‘and triat s

I o 17 3 PR e e e

COMPANIES IN

Total
Money
Holdings.

Entirs
Resereeon
Deposiis.

Week ended— | Loans nnd

Inetiminty

Demand
Diepostis.

Other

Specle. Mimey.

Jun.
Feb.

$
G60.440,2
B65.143,6
| 67.9
(1! T6.7
G55,540,7
ﬂ.l“ 5200
4| 663.470,8
288 BUR.THL,7
434, ﬁln 'J

N85, 502.5
us,aun 5
3

¥
483,103,7
$38,500,1
.1 i 'JR".?
f

1 lﬂ 'ua -1
SAV.0587,2
340,782,2
0| 340,700,5
A67,710,56
3046,273.7

2
R".O??.»l 4
85,562,014

H07.09
DIR00,024,7
24.5u(}
‘.'.'_)(Hl.
o

2,036,419,
2,050,006,4
- | 2.047,850,0 (2
- | 2,068,087,0 |2 o 361,057.9
April 17-.2_ [ 2.057,733,0 2, 45,1 | 378,735,5
April 24 20004,217,1 1 2.802,007 4 1 380,480,7

4,8
1

701,154,0
43,258,4 | 600,5810,2
ARG 7220 | 714227, 1
m?.'.l;!n.ﬁ Ta0,180.5

51 416 '8
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In addmon to the returns of ".smm banks and trust com-
panies in New York City not in the Clearing House'' furnished
by the State Banking Department, the Department also
presents a statement covering all the institutions of this class
in the whole State. The 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, sea “Chronicle,’” V. 98, p. 1661.

The provisions of the law governing the reserve require-
ments of State banking institutions were published in the
“Chronicle’” March 28 1014 (V. 98, p. 968). The regula-
tions relating to caleulating the smount of deposits and what
deduetions are permitted in the computation of the reserves
were given in the “Chronicle’ April 4 1914 (V. 98, p. 1045),

STATE BANKS AND TRUST COMPANIES,

Sgege Banka | Trusi Cog. Sicte Panky
| n in outztde of
\Greater N ¥YoGreater N, Y. (Greier N ¥

Trust Cox,
etufride of
reater No ¥

Wesk enpded April 24,

5 3
10,013,000 13,100,000

13,749,700,

b
67,300,000
151,327,000

5
24,550,000
40,200,500

- |
Caplital a% of Dee. 24.___ |
|

Burplus as of Dec. 24|

11,225,000

105,991,400
+ 1,014,400

Loans wnd Inw :wl ur'nH | 330 .nnn 1:210,2584,200
Chis 465673000 406,061,400

|

40,593 ,300;
+208,7T00

134,085,000
— 027,200

80,100,500
+174,100

Change from

—5!11.5“]1.!'

450,378,600/ 1,301,728,600
+203,400 23,706,700

I
l-’;,’.’fi.‘i.-’mﬂl
81,000

Carreney and hank notes.|
Chango rom last weik.- |

25,400,400

Depoalts
Change fromy last week .

143,117,700
--.'a:.?nn‘

200,652,300
+ 049,700

20,351,600
— 509,000

17:2%
17:7 %

Rezorve on deposiia. ..
Change from lnat week.

P O, restrve o deposita.
Percentage Inst woeek_ .|

25,519,300
—777,700

09,132,000 250,114,800
805,600 415,805,800
28,0% a7.a4
2809 2681 5%

4= Ingroase over last woek.

— Déeronse from 1ast week.

Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non-

member institutions which are not included in the **Clearing-Ho

userefurn' on the preceding page:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE.

CLEARING I Net
NON-M EMBERS, Caplial, Profits, Loans,
Discounts,

Irpest=
ments, de.

— FLegal
| Nat. banks Mareh 4 Tenders,

| State bianks Mar, 19

Week Ending
Aprll 24 1915.

Gold, Stleer,

.\'ﬂl.ﬁunk!

NoleglNGll Resdroeg
Counted | Bank Legal

ax | Nedes{ N ae| Depori-
Reserva]. | Reseree]. | tartes,

Federal | Resarve
rdth

Nt Bank
Notes [Ro-
serve for
State In-
atitutional

Ercesn
Due from
Regerve
Diépngt-
fariex.

Net
Demand
Depostis.

Nt
Time
Daporita,

Members of
Fed'l Reserve Bank
Battery Park Nal-..
Firat Nat,, Brookiyn
Natlonal Qluy, Bkiyn
Flest Nat,,"Jers. Clty
Hudson Co. N.J. Co
First Nat,,Hoboken
Hecond Nat. Iobok.

Totil e vecea e

Stota Banks
Not M embera of the
Federal Resoree Biank,
Bank of Wash. Hyts,

Century Bank. ..
Colonlal Bank. .
Columbly Bank
Fidelity Bank
Mutusl Hank

New Noetherland
Yorkville Bank.
Mechanlos’, Bkiyn..
North ‘Hdu, Bklyn..

Arerags,

61,000
119,000
115,000

115,000

42,000

Areragd.,

s
2,193,000
4,020,000
0,033,000
4,004,000
3,662,000
5,235,000
4,080,000

20,787,000/

Areragd,

3
71,000
52,000
55,000

428,000
14,000
43,000
49,000

64,000

Average.
1

112,000
122,000
154,000
202,000
07,000
H4,000

5
200,000

1,265,600
804,80
658,800
304,400

4,468,600

125,000
1,705,000

54,000
B4 1,000

104,000
600,000

400,00
(30,000
00,000
200,000
200 000
100,000
l.ﬂ-l‘lﬂ.ﬂm
200,000

1,000
410,000
204,000
S04,000

04,0040
f23,000|
154,000
361, (KN
71,000
158,000

14,000
07,000
108,00
110,000
9,000
58,000
57,000
80,000
105,000
36,0001

67,000
155,000
061,000
257,000

27,000
149,000
149,000
158,000
555,000

A60,600

AT

EomSiao
“_ - - o

tsts
£

180,400

01,000,

110,000|

Average. | Average. ] Aserage, | dverage, | Arerage. | Averdge.
5 s 3 : . § L
eneewn| 24103,000

13'.1,0!‘!& 4,620,000
101,000 4,287,000
2,504 lli'!l:?I 8,025 ﬂﬂ'ﬂi
1,030,000 2.554 L0
525,000 1,970.000/2,671,000
"u?.ﬂl’lﬂk 1,564,000 1,816,000
4,500,000

4,661,000/21,058,000

Acerage.
8

200,000
H60,000/
621,000
470,000) 2
140,000/
325,600|
Z47,000|

a "hfl.ﬂfrl)

7 ru:ui
175,000|

25,000
983,000
181,000
125,000

0, (0

SO0

54,000

75,000|
201,000(

35,000

116,000
42" ﬂ{lh
0

,3
.1(u nuu| i, T8 1000
1,490,000{17 AG2,000

100,000 261 om)- 1328000

Tothloeirasssens 2,000,000| 4,060,300(50 3,801,000) 775,000(2,101,000

1,088,000/ 3,600,000/ r.n.:ilu,nnn‘..n..ﬂ12.1)0;|=2.nu:.r;on

.
Trust Companlies,
Not Membars of the
Federal Reseree Bank.

Aamilton Trust, BEin
Mechanles, Bayonng

500,000
200,000

7,033,000
13,018,000

475,000
81,000

1,031,000
269,700/

18,004

22,060
1,000

75,000

aan, 000
2,000, Ull‘lll

34,000

468,000
36,000

000

1,418,000

5,861,000
400,000

1,371,000

Taotal. .. ... 560,000

4,711,000
+47,000

4,604,000
1,673,000

700,000
6,385,000

£110,510
n.sus 000
1 5.000
5.000
5,000
5,000

1,301,600/
10,430,400

10,651,000

100110 000
= 094,000
decrenss,

10,430,400/90,425,000
Iﬂ.‘i"}ﬂ 1(")‘08 780 LUV
10,430,400} 100614 000
10,440,600/ 98,130,000
10,440,600 !1?.522.1!00

44,000/

1,618,000 UﬂfJ
4135 000 --I 1000|

1,353,000/2,500,000(
1/471,000/2.753,000|

1,625,000/ 1,390,000/2,712,000
4.600,000| 1,575,000 2782 000/
Grand aggr'to Mar 30 4,701,000 :..m 00012855 000

73000

0.7

Grand aggregato. ...
Compartaon, prev.wh
IExcens rasoryo,
Grand sgar'te Apr17
Grand ager'te Apr 10
Girand sgge’te Apr 3
Grand sger’te Mar 27

-,
¥

[
i
1

70,000

II 158,000
+ 48,000

1,110,000
|1: ll‘hl.m')
1,115,000
|1 071,000
1,071,000

337,000

31,000(0,500,000
—7,000| 63,000

38,00016,569,000] 10,087,000
40,000:6,0 10,000/ 10,5. 555,000
46,000/6,604,000/11,172,000
a1 Dmlﬂ.ﬁ‘il L0001 11,110, 1000
28.00010,591,000/ 12,063,000

1.4914,000

11,024,000
187,000

6,7 32,0000 3,036,000

10532 000

88 Rl‘l'l.T‘lE
+012,000/ - 565,000

87,601,000 10496000
BT R.\(] 00| 10415000/
87,281 000| 10357 D00
87,143,000 10235 000,
ﬁ‘mzs.em-u.ss:‘,lm

459,000
~5,000

Philadelphia Banks.—Summary of weekly totals of
Clearing-House banks and trust companies of Philadelphia:

We omtt two clphers (00)s {n all these fgures.

C‘nﬁféﬂ
a
Stirptiir; Clretifa-

Deéposits,
n ton.,

Boston Clearing-House Banks.—Wae give below a
summary showing the totals for all the items in the Boston
Clearing-House weekly statement for a series of weeks:

BOSTON CLEARING-HOUSE MEMBERS.

Change from

priviaus week. 'al:ﬂ'. 1715 A pr. 1015,

3
Feb. 13....--.- |103,084,3

=00

150,014.2
159,154,1
1563,5604.8

Sooo00

z

u
7.0
103,084.3 | 415,382 ol nu'.sm 0

473, \‘.l}l 0

a Ineludes Government deposita and the Item “due to othor banks' (Aprit 24,
$149,625,000); also “Exchanges for Glearing House'™ (April 24, §13,221 UODJ- Due
from banks April 24, $52,544,000.

) |t|zed for FRASER

Apr. 2415,
£0,300.000(  No change | $0.369,000
Tne. $5,422,000]245,283 000
00 Do, ‘:.‘.'50? 000 183,330,000
Dee, 1,055,0000 07,306,000
Tne. 2028000 10,506,000
Deg, 1550000 16,012,000,
Dec.  B06,000] 28.705.000
Ine. 00 19,625,000
Dee, 1,818,000
Diea. 40,742,000
Dec. 0,632,000
Exeess with reserve agents_ .| 23,0000 Do, 27,744,000
Exoess with Fed, Hes'ye B'k.|  3,028,000| Dee. 202,000 3,320,0000 3,166,000

Imrta and Exports for the Week.—See second page
4

Clroulation . e ... 3
Loans, dise'ts & Investments.
Individual deposits; inel. U8
D Lo banks.

Time deposits

Exehanges for Cleard

Dug from gther banks.

Cash reserve

Ttescrve I Fed, Hew
Reserve with other banks...
Regprye excess in bank, .

£0,370,000
220,544,000
177,751,000

04,066,000

25 ,5:|5 1000
0,510,000
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Y hers” Guzette.

Wall Street, Friday Night, April 30 1915.

The Money Market and Financial Situation.—Daily
operations on the floor of the Stock Exchange have attracted
more than usual attention this week, Following the steady
upward movement, of prices during the month or more end-
ing April 20, there has been a vacillating, spasmodic market
for atocks, mueh less active than that preceding, but with
bonds more in demand than at any time in several years
past, and generally at advancing prices. The latter feature
is interesting hecause unmistakable evidence of a genuine
investment demand, such as has not existed of late. !

Contemporaneous with this activity, progress is also being
made in the matter of rehubilitating some of the railway sys-
tems which have heen in receivers' hands. In so far as this
is accomplished will important hindrances to general rail-
way prosperity have been removed. p

The Steel Corporation’s report covering the first quarter
of the year also received wide attention. While disappoint-
ing i some partieulars, it showed rapidly increasing nel earn-
ingg bhroughout the quarter, those for Mareh being about
415 times larger than for January and the whole $1,500,000
more than for the last three months of 1914,  The fact, how-
ever that the total was insufficient to pay a dividend on the
preferred stoek for the period mentioned shows to what a low
state the business has been redueced. A report that the
Corporation has recently booked large orders from abroad
is given as a reason for an advance of nearly 3 points in the
common stock this week.

A further advanece in the price of copper metal reflects a
strong direct or indirect foreign dmnu.nrll, brings its market
quatation to the highest recent level and enhances the value
of this group of shares. From the same eause the stocks of
gsoveral manufacturing concerns have advanced sharply this
weele. The foreign exchange market remains practieally un-
changed and the Bank of England’s weekly reports showing
a percentage of reserve fractionally below 18 emphasizes the
changes in international finance ineident to the war and the
urgenf need of establishing a large English eredit in this
country to meet the present situation.

The open market rate for eall loans on the Stock Exchange
on stock and bond eollaterals ranged from 134 to 214%,. The
rateon Friday was 13{@214%. Commercial paper closed at
315@33{ % for sixty to ninety-day endorsements and prime
four to six months' single names. Good single names
4@4)1 %

Foreign Exchange.—The market lor sterling exchangae
has ruled quiet and weeegular during the week.

To-day's (Friday’s) actual rates for steeling exchange were 4 764 6
4 763 for sixty days, 4 70N @4 78 7-16 for checks and 4 79 9-1060
4 70% for cables. Commercial on banks nomipal. and documents for
payment nomioal. Cotton for payment nominal and geain for paymont
nominal.

There were no rates for sterling posted by pro
To-tlay's (Friday’s) actusl rates Paris bankers' francs were nominal
for long aud 5 324 for short. Germany bankees' marks wers nominal for |

lotg and &2 7-16 for short.  Aosterdam bankers' guilders weee 38% @

went bankers this weelk.

A8 1y lor short. ;.
Hxehapge at Paris on London, 25.56 fr.; week's range, 25.55 fr. high and
25.06 fr. low.  Exehange at Berlin on London, not quotabla.

Tho range for forelgn exchange for the week foll 3

Sterling, Actual— Sixty [rays.

Tigh for the week. .4 703y 47014

Low for the week . 4 765 478 15-16

faris Hunkers' Francs—

High for the woek . . 5 323

Low forthoweeke. . .- . _o 56,3255

Germany Buankers” Marks—

High for the weele. - Rasg

Low for the weelc. . S B2l

Amsterdiom Bankers' Guilders—

High For tho weelo — - 40 7-116 3014

Low for thy weelk. .. . a0 3925 less 1-16

Domestic Exchange.—Chicago, Se. pee 31,000 Prr-mlum. Boston, par.
St. Lotls, par. San Franclsco, 35c. pec 1,000 premium.  Montreal
$5 6214 @36 925 per 81,000 premium. Minneapolis, a5c. per 1,000
premium. Clocinnatl, 10, per 51,000 preminm,

State and Railroad Bonds.—Sales of State bonds at the
Board this week were larger than usual and included $6,000
New York Canal 414s at 10013, 88,000 Now York State 4 1gs
at 109%5 to 10015, 510,000 New York Canal 43{s at 104 L5
to 104%; and $203,000 Virginia 65 deferred trust receipts at
58 to 6133, : : :

Sales of railway and industrial bonds have inereased in
volume, while prices, as o whole, have advanced. Heavy
sales have, ]u‘;n\}'ﬂvl_*l'.1 been restricted to a few special issues,
notably New York Central deb. Gs, “w. i.,” in which single
orders have overreached the $1,000,000 marlk,

While none of the Wabash issues was traded in, to any
extent, until the last two days of the week, they became
vehemently active on Thursday in response to the recently
announced reorganization plan; the refunding and extension
45 trust receipts advancing 634 points, with heavy sales.
The net gain of this issue for the week was, however, 6 points.

Roclk Island investments, on aceount of the receivership
noted last week, lost some ground, refunding 4s closing at
67, 2 poinls below the quotation given last Friday and
debenture 55 falling away 11{ points.

Fmulating the movement of several weeks past, caused by
the steady rise in the market value of the metal, Inspiration
Cons. Copper of 1919 and 1922 advanced. While gains
were not so large as in the past, nevertheless 1 and % points
were, respectively, added.  Among the bonds of companies
whose earnings have been recently increased by orders from
the belligerent nations of Europe, United States Steel 8. f,
08, Bethlehem Steel 1st ref, 55 and Westinghouse 1st conv.

g, . 5s added I'rom less than o point to 454 points to their
closing quotations of last week.

Sales on a seller's 20-day option (s-20-f), represeniing,
presumably, sales on foreign account, showed a eonsiderablo
gain over those of last week, being $619,000, as against
£539,000.

United States Bonds.—Sales of Government bonds at
the Board have been limited fo $1,000 3s reg. at 10114 and
86,000 3s coup. at 1013¢.  For to~day’s prices of all the differ-
ent issues and jor weekly range, see thivd page following.

Railroad and Miscellaneous Stocks.—The stork mar-
lieb has been decidedly itrerular throughout the week. On
Saturday it was oxeeptionally strong, but the advance then
recorded was lost on Monduy. At that time the war news
was not encouraging and the bear element took advantage of
the opportunity when buyers were hesitant and offored stocks
froely, with the result noted. Following this the market has
been irvegular, as stated, with transactions very larce in a
few issues, including U, 8. Steel, Westinghouse, some other
industrial 1ssues, and Interborough Metropolitan.

The volume of business inereased as the wesl advanced,
and speculation became apparently more reckless, amounting
to nearly a million shares both yestarday and to-day. Thoro
is, 0 course, no such amount of legitimate trading. Tt is re-
ported that dealings for foreign account have fallen heavily off
and investors are more largely interested in bonds than stoeks.

As o resulb. of the week’s eomplete operations, about as
many issues show a net deeline as have advanced, but the
lutter exceed in the range covered. For example, Westing-
house at 2 points below the highest, closes with a net gain of
217%% points.  Studebaker is 11 points higher, Am. Can 714,
Am. Locomotive 514 and Maxwell Motors 474,

For daily volume of business see page 1499,

The following sales have oceurred this week of shares not
represented in our detailed list on the pages which follow:

BTOCKS.

Range rince Jan, 1.
Week ending Aprif 30, "

| Hinles 1 Range for Waek.
o —

| Weer|  Lowen. | Hlghest. | Lowest. | Highest,

20l 53
271 hR

261

| 07 Apr 2|
200] 60% Ape
Ys Apr
Apr
Apr
s Anr
Apr
Ape 26
Apr 2
Apr
5 ApT
Apr 2
Apr 28
i ADF S
; Apr 2
Apr <
Apre
Apr
Apr 2
& Apr
| ADr 25
Apr
g Apr
Apr <
Apr =
Apr
i Apr
Apr 3
Apr 21
Apr 3
Apr

Amerfenn Express. ... . |
Amer Telew & Cible |
Amer Writing Paper,pref
Brown Shoe, preforrol |
Buffalo Roch & Pittsb |
Chicago & Alton.......
Dea Molnes & Ft Dodge
Proferyed -1
Detrolt Fdison
Detralt United
Dl Bo 8hoke Atlan, pref
F 1 du Pont Paiv,, pref. .
Havann E1 Ry, L&F, pf.
Internat Steam Pamp. .
Praferrol T ey
I ngs County 1 ,
Manhattan Shirt
Proforred.. s aeee omes
Morris & Essex ...
Nashv Chate & St Louls|
Pettibone-Mulliken - ..
Philadelphia Co (Plietsh)
T Fad Land Trast. .
Tobageo Products, piel.
Union Paclflo warranty
United Dry Goods, prel.
178 Heduetion & Refln. -
Proferred =5 -—soe
Virginl Iron, Coal & C°
Wells, Fargo & Co_ ..
Wesat Maryland, pref. -

"7 Fel
Maonr 005
Feb| 15
Apr| B2
Apr| 00
Apr
Fob

§ Muar} ¢

L Feb
A

07 Apr
Apr
Apr
Apr
Apr
Jan
Apr
Apr
i Mar
Apr
Jan
Ape
Apr
Apr
Apr
Apr
Apr
Fob
Apr
Jan
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Mar

Apr
Apr
3 Apr
Apr M
Apr 25

Apr
Apr 30/
ADrE 35|
Apr d
Apr
3 Ape
Apr 2
Apr
& Apr
3 Apr
Ar
Apr
Apr
Apr
§ Apr
Apr

adll . &
B0/ 120\
244 50
270101
A0 GG
201121
20l 175
G Apre 2000 71
4 Apr a0 o8
) Apr 24| 061y
» Apr 25

Apr &
i Apr

Apr

Apr @
P Apr

Apr 3

Outside Market.—Trading on the “curh” continued active
this weel, with a firm undertone fo the market, thongh price

movements were ivregular.  Among the active features,
Ilectrie Boat stocks were conspicuous, the com. advancing
514 points to 8414, the close to-day being at 83. The pref,
seored o gain of 14 points fo 109 and ends the week at 108,
Inter.-Motor com. moved up from 1514 to 17 and reacted to
14, The pref. improved about 3 points to 35, then dropped
to 29. Kelly-Springlicld Tire was quiet, the com. easing off
at fipst from 131 to 130, then selling up to 136. Whelan is-
sures were genorally firm, with narrow price fluctuations,
Corp. for Stock of Riker& Hogeman advanced from 774 to 834
and fell baek to 73%. United Cigar Sfores com. moved
up from 10% to 10%§, weakened to 1017 and eclosed
to-day at ~ 10%. United  Profit  Sharing  fluotu-
ated ~ between 8 9-16 and 3 15-16, with the closo
to-day at the low figure. Now issues featored the market
this week, foremost of which was the new Interhore Consoli-
dated Co. The com., “w. i.," declined from 2614 to 2516
advanced to 27 and dropped finally to 2614, "T'he prt\i".:
Sy i, from 78 maved up to 79 and reacted finally to 76.
The new Wabash stocks appeared, the com., “w, i, moving
up from 1415 to 147%g, the pref. B. declining from 30 to 26,
with a recovery to 27.  Oil shares were quiet for the most part
but became active and stronger as thoe weelk closed.  Sharp
advances were recorded in @ number of instances, among
which Praitie il & Gas was prominent for a rise of 46 points
to 304, the eloge to-day being al 208, Standard Oil ([n alii:ma)
advanced about 35 points to 435 and ends the week at 431,
ex-dividend. Atlantic Refining went up about 20 points to
585, finishing to-day at 580. Standard Oil of N. .J. im-
proved somo 14 points to 415 and elosed to-day at 413.
Among mining issues Chili Copper made its first appearance
and gold, “w. 1.,"" up atlirst from 2214 to 2234, then down to
2114, the elose to-day being at 2114, Tha 79 bonds of this
company were also active and rose from 114 to 12015 and
ended the weel at 11837,
Outside quotations will be found on page 1409,
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OCCUPYING TWO PAQGES.
For record of sales during the week of stocks u:unlly inactlve. see preceding page.

STOCKS—HIGHEST AND LOWESY SALE PRICKS. Sales of STOCKS Ringe Since Jan. 1 || Range Jor Frevions
the NEW YORK STOCK a busts of 100 share joly. Il Year 1014,

Sapurday Menday | Tuesday | Wednesday | Thursday f-rlr!u.r ¥ eek EXCHANGE -_ e { | =
April 24 Apralag | Aprid 27 Aprit a8 April 20 A pril .m Shares | Lawest | Higheat, Lowest. Highest.

- — BOT e e Bl |
Rtallroads | |
1091 1041 1037 104%| 103 104 | 1030s 104 | LS 10MIsl=102% 103% ’a’..ln Ateblson Topeka & Santa Fe..| 0213Feb 24| 105 Apr 10 891z July| 100% Jan
005 10015) 1007 100|008 Goa q 0, 100 1,312 Do pref.... 90 Jan Al 100 Apr 21| £00's Dee | 101% June
1Mz 112 | 111N |t" 11250119 3 ik Bal 1,100 Atlantio Const R 08 Mar 1] 118t Apr 30| §001 Dee | 120 Jan
77 7712 7§ | oy T Sl 7 : 17,100 Baltlmore & Oblo.. 65 Feb 25 707 Apr Dot | 05% Jun
s Ty Ti% 71N 7 gk § 4 i 1y 110 of. 07 Feb 210 731 Jan Dec | Ba% Jan
Ullsl 01 Fr[-. Oy D1y g { 17 ! I Bilz Jan Bl 03 Apr July! 94 Mar
9 160l 1674 1704 10512 185 1064, 160 | 167 { 1651 168 | O} Canading Pacitie. .. 1530 Mar 1| 174 Apr 3 Dec | 2201 Feb
*300 340 e300 3300 [*300 830 |*300 330 |« & 300 a30 Central nof New Jirse: 424 Jun-22] 425 Jan 24 Julyl #10. Jan
ty 45| 46T 4708 47Ty 4703 4 A7 47 ATl BL100/Chesypeake & Ohio. ... 40 Feb 23| 4O%Apr Dea | 65 Jan
|:;I.; 1202 Qo 1235 134 2 E ! | 100 l Chleago Great Wen ] |uu Jan 4| 1ig Apr ) 7 Jul)-‘ 154 June
A4%| 21 33| A3y 34 3 | .3 {4400, Do pref | 2y Jun 1] 3sssApre 19| 25 Juoly] 41lzJune
07/s| 95 g 051 o0ls i : ) "‘ 40008 tago £ s 241 LADE DI B4y Dee | 10713 Feb
g 120 | 127t 1271e|*1251a 125 27ie 12718 13¢ Al suu, Do pref.. L :_’,",I : Jun 221 )2 Dee | 143 Feb
BT 11 T 1 1309 1804 | 1: 4 1 & 1,000{Chicago & North Westorn. - i IF Ape 16 4 Diee | 1407 Feb,
17 5 hll 106 175 = STl o L I ) D prel.. - ill‘pr! Fob 10{§175 Jan 30| Jan | 180 Jan
A2yl 2 218 261z ; Ailyl 239 17,150, Chis Rock Island & Paciile. -=|, 18 Mur 1 .wa Apr 14| 83 Junoy 33 Jume
130 : 140 120~ 152 : LN |n|imuu9t.t’uu1 Min& Om__ §114 Apr 8|fi11 Apr b 25 May! 181y July
1650 a0 150 ) 15 1 160 = 3 132 May
an | s51 :

“hie & St Louls. _| 21" Jan 1H| Adis Apr !!}I
o ek eeeeenanmms)  O3ia:Feb 171 05 -ADc 1
100| Colorada & Southern. 24 Marlhs| 32 Apr §
100 Do istpref.... 45 Jan 18| B4y Apr S| 37% July
a0 ! o | Do 24 pref... { Jan 15| 4015 Apr 1 29 Dee
Il | * 15600 152 0 Delawnrs & Hud2on | 142 4} 153 Apr 1 135% Dee | 15912 Feb
B |1*4AT 432712 320, Deluware Lack & Western. 97y s h| 4204 ApE Il'l | 883 Jan | 400% June
*313 10| 700 Denver & Rio Grande.. i I OlApr 20/ © 4 July] 10 Jan
16 10% 000 Do prefioee... 7 18y Apr 19 B July| 3alls Feb
2sby  200a| 65,000 Erle. oo { 240 30 Apr 0] 204 July| 32lzJan
il 441y I-I|| 15,400| Do g 4 4| 4B% Apr 101 32 July| 409 Jan
37 A7 37| 30800 ‘Do 3 ) ceb 250 A7y Ape 19() 260, duly; 40T Jan
12100 120% 121 D00 Great Northern prof. . 1125 Jan 2] 1223 Apr 10| 111% Dee | 134% Feb
a0ny| 44| 23,300)  Yron Ors properties.-......| 2aldan 2| Al Apr 13| 220z July] 30l dan
¢ 11135 %11 1110 00| - 102t Marll] 113 Apr 10/] 10313 Dee | 116 Jan
24| 2 231212 : 10% Jan 4y Apr 29_| 108 July
Tdiy . Gt 0/ praf. 49 Jan 16] T&% Apr 15| &0 Dee
25| i d0% Feb 24| 27z Apr 19] 2004 July
00} pref. 547% eb 24 60's Ape 20/ 4915 Dee
100 Lake Erle & West 6 Jan G GkApr 21
000l Do pref .| 20 Apr B g Apr 22
13,241:, Leblgh Valley 120ty Feh 24- 146tz Apr 19/
100 Long Island . . 30 Jan 11} 39 Jun 20
']"'i 7 " 27 L #1*124 G00| Loulavilie & N .| 110 Mnar lI 1251s Apr 20 1417 Jan
12413 128% il 2 LT TR B R b 100iManhattan Elevated o 127 Mardli 120 Apr 23| 12 133 Feb
ey ATyl L, INI ‘\'Ilnnmimlh & 8t Lou 1013 Jun 11]  19% Feb 15| N'q Jan
i ; 50 43 D ref 25 Jan 49 Feb 15
1207 1L i 12012 12015 B Marl 106 Jan 12213 Apr
135 (¢ ]; 2 |+ 21 32 . 132 | - 120 prof.sctic to 1268 Jan 132 Apr
141 2 ] Ty Jun 151 Apr
a0y 158501 Dy 40 Apr
141 X ;T. G4, A4 10) Missou : 181y Apr
=i 20| oo | Nul Rya of Maxien 1st pref.. 23 Jun
7 7 00| Do 24 prefecred T ADr
uul; ! - 8812 90 | 20,5008 Y Centeal & Hudson River, 3 My Jan &
1y ') i 654y 16, JIJU NYNH & Hartlord Tl Apr &
z H 321y @3 | 27,350/ N Y Ontarlo & Western 35 Apr
= 2D * 151 25 100! Narfolk Bouthérn.... - 221 25 Feb
105 108 | 105 LAY | 106 |n.,.,,' m'.-‘u 10514 1067 | 1,200 Norfolk & Westérn. 99tz Jan 4| 1001z Apr
*Eh B0 | *85  BO | 85 KO 84 8 | -.....| D0  adjustment preferred.| 85 Jan 37| 8biz Jan
1| 100t 11180 109 1101 1003 1101 111 | 100% 110%| 12,000/ Northorn Pacttie. . - - 991y Feb 24| 113% Apr 10}
110%| 1108 1L0al 110N 110%] 110l 110%) LU 2100 1049t 10,760| Pennsylvanis J| 103%g Feb 24| 1113 Apr 21)| 102ty Ded
71 *0bh 71| *8D; 71 WMo 71 7n 200 Plttab Cln Chle & 8¢ Lauls 68 Marid| 74 Jan 15| 64l5July
II(I *u0 110 | *a0 110 | su0 110 110 seaca|l Do prel . || 946 Juoe
15190 1544 15015 152%| 150% 152 55 152% Aty 20| 2171400 Feb 24| 1571k Apr 19]| 137 July
w3l 85 | *80% DO | *K1 H5 . B 5 = | 85 Mar s| soigJan 11| 87 July
847y 847 *82 N | *83. 80 | *B ] 100] ; .| 80 Feb 23] 86lz Apr 1D

L | ] . 2 3 00| Rock - & 13 Mnr2h lig Apr 9]
L4 ’ i 1 Ay 7, B L 2,000 pref_ . = 13 Apr 21 g Apr l},
b 8t Loiila & San Franclaco. ... 13 Mar32) Gy Apr 22,
Dy 15t preferred . 10 Jan 25 llu :\Iutsn
a2 @ § 512 000F - Do 24 proferred y a Jan 18 Maral|
*101  181a*. o 7 Nl 181 100/8t Louts Southwester: 15 Feb 15 Apr 23|
35 5 ’ v L o2 35 3 U siamac) Do rprel. s 33 Mar Jan J:II
18 & 2 ! hE: 57| 1.500|Seabonrd Alr 11 Jan. 4 Apr 21
40 u 4 4 40%| 2,000] Do pref ... 32" Feb 25 Apr 10}
4ily 2 . 2 W33 3 03%| 30,447 Bouthern Puclfle Co. ... 8Ly Feb 6| D5 Ape 21
il gwia . 12 bime awnd| Aran. Snna| deew =mts 47 Feb 20 lnﬂl“\ut 10!
'I‘il: ! Sig : ; 101y ,200/8outhern v 173 Feb 24| 10% Apr O
b 68 - 59 1R preferred  d 43 Feb 25| 03 Jan 26
2 2 1681 240017 i 11 Jao 11| 177% Apr 19
Gt} B 5 Alz BOY| 65 i & Gl 14,500 N 33 Jan 2| B8 Apr 15|
3 g5 R 2 : 213 400/ l Jnn 6| 21 Mar3l|
T8 7 8T, 100/ Do prot 6|  WyJag 23|
ﬂ‘J‘: 5 *0E1L 100 0. 0D uJ 200 Twin ("ity lupld Transt. . n.»a t'eo 25 100  Apr 19
1310y 1328 1321 12 li!.ﬂu 13314} 116,260 Uumn Paoifio 116% Jun 2' 134% Apr l[‘l
S04y mm. ! 1| 2,400/ prot 770 Mar 1)
10, 107 a2 ul,. 104 11,100 8 Jan &
Silg A8y an) @ B0nl  BA00 ref 2104 Marks
1 1 7 2y ‘abaah 1y Mae2h
*2Ux  Ble 3 4 Do prof .1 135 ¥eb 24
241s|  Ihly 2H 2013 l.aun Wastern Mary SEE igJan 4
2 GO0} 15 Jan 0
1at preferred. .| 10 Mar24
Do 24 proferred. - & 27 Apr 16 3 Dee
Wisconsin Central 30% Feb 24| 397 Jan a1l 20% July

L T

)

- - Industrial & Miscelluneous
agn( 3 iy A Blg 5 3 dAlaski Gold Minlng. Par $10| §201gJan 7| $10%a Apr 22| 1013 July
1iiTy s 10 1A%y ] Allls-Chalmers Mg ¥ bo.....| 7adan 12| 181z Apr 80| 6 July
fil% a1y g 2l Glly) b2My G : l 3 Do prefoerred ¥ & e 83 Feb 10/ 5013 Apr 19/| 33 July
8% F 703 TH™ Ta 5 155,620 Amalgamiited Copper 508 Feb 24| 701 Apr 22/| 483 Deo
o7 AG f 6% 87ty O PRl 3,000 Amt:ﬂem Agriouitural Cliem. | 45 er ¢ 50 Apr 26| 473 Jan
03 03 [ y p et G0 03 Feb ul
450 L 60 b ! 0 1 bt ! :!‘qu.lnn a E:U?;.n\’n
B0 N7 5 HT i 3 = 3 87 i 37 10 Da  pret 83 Feb 1| &A%y Mar2l)
chn . cOh%l U 0 q o rmn cln"i- Lk 87l Feb 25|c1021s Apr 80
cldiigeldl 30148 rldu claflsle _(e153 e15d 00l Do pref 1521 Mur2sicL55  Ape 20
86% pa) ag dn |z 07| B4R 41%] 410, 401 44%245,180{ Ameriean Can. .- o| a5 twew 21| 44% Apr 30,
93 0% 3 D01y H ag 001 78 0175 1001 Dol el e e Dll..hm 5| 100k Ape 20!
63  BAY| 54 DA S48 0%y B0 iy 58 ’ Amerlean Car & Foundry. .. Feb 23| 501 Apr
*1131g 1106 *ll'llz 116 ¢ s34 116 |*116 116 g - 1 250 Do pref = I!:! Felr 23| 110 Apr &
e / e e L ] el Amerfoan Cltles prrf‘__ 7| 60 Jan
l‘Jﬁ §95 5 i §O5y DAt *05 5 MG -3 il American Coal Products JU 102 Apr
» 0T “107 109 0 100 [*107 1 100 IO DO s i v i s L 7.||n||=g Apr
H2 Alx)  H21g Gdly 28 W 63y| 5 3y G21a Ameriean Cotton Ol Bl Apr
05 100 | *04 100 0! ! 5Ty N5 | W Do praf. A | BR Anr
i ™ y .7 ; ity | 000, Ameriean Tk i & Apr
‘L- 0 3alz 97 i : i a6 . £ Do pref... 4212 Apr
Hwile DA S3le gale a3 d313 gl 3as, 00| American Tee Beo I 45 Apr i
12 124 ] i My a2 American Linssed. . 14 Apr
ALy 0| Do pref.. & 344 Apr
58%| B3N Gild| 63 i1y | 5,700, Amecioan mcumnuv 04 Apr 471y Jun
1 D‘J‘ A _ 000 Do prof.. 1001y Apr 0 J 10213 Mar
i 7 37 Apr 14) 0% Apr 2 ity Jna
"’J g i . 3 2 iy Do pref 25 Apr 0] 37y Mnr'il| 30 D By Jan
84 § : ! ! Amir Smelters See pret B 78 Jan 10| 8% Apr 28 86 Jan
TAN TRy TAM L} Ty s 33, ‘J?" Amer Hueltlng & Refinln &6 Jan 2| 76 Apr 20| Ty Feb
m.qu i II]? 1006 10612 1 Il g La60l Do p 100 Jan 4| 10774 Aps 20) 105 Jan
w180 164y |*150° 180 5 y 400/ Amerienn Snufl. . 144 Jan 6] 165  Apr 22! 14 172 Jan
1041 4 105 |*105 108 200/ Do o pref (DEW) oo -ooo.-.| 103 Jan 16| 10012 Apr 261|007 Jan | 1008 July
a1 a0 36150 a0 3oy i 7 4 40 550 Amer Steel Foundry (mew).-.| 24l Mar 5| 40 Apr 30|| 27 July| 471s Feb
Liatg| 110% 1127%| 1100g 10181 1103111 g L3210 Aml-rtenn Bugar Melinlog._..| 90z Feb 24] 11413 Ape 23| 07 Mar| 1007 Jan
Tidde| 114 1140 11435 1143 1183 1100s 1 o ; i 075 Do ref 100 Feb u':' 1idiedin 29| 1077 Mari 115 Dee
120 | 1y 12die 1.04y 122 1 12115 1207 ¢ ¥ =l K050 amer'l‘uh.plmnu&'relccfaph. 116 Jun 4] 1237 Apr ‘ml 114 July| 1247 Jan
246 | 240 243 7| 2304 2901ef 235 238 | 238 2007 -+ 0,310, Ameriean TOBAE0. +oeeenaan| 220 Jan 4] 252z Apr 221 216 Apr | 256 Mar
106 s lﬂ»ﬂlg 107 107 | 10708 1074 *1001s 10778 % l 100,  Preferred, new. ... 1034 Jan 4| 10§ Mar 8| 101% Jan | 100 Jun
bl iy 208 | 285 20| 28T 207 11000] Amiertean \hmlen........._. 153 Mar 8 52 Apr30|| 12 July| 207 Jan
ARl M‘l’l A013 #01al KO ROLI 80K ROl4|  SHTe Hﬂh M’IN 11500 Do pref e as e ts 7 Pah ¥71 RO Anr 2211 s Mar! 83 Faa

* Bid and naked prlecs: no eales on thld day. §Ex-rights, § Cess than 100 shares, o Ex-dly, and. rights, & New atock. ¢ Certifidutes of dejosit, o Quated dotlars
per share, e Flrst lostallment pald.  z Ex-a vidend. a Full pald, <
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For racard of alos durinz the week of stocks usuullr lnactlvo. sca secund page preceding.

STOCKS—HIGHEST AND LOWEST SALE PRICES. .'r'nlr.: of STOCKS Range Sinee Jan. Kange far Prectous
tha NEW YORK BTOCK On basis gf 100 share {r:i‘s Fear 1014,

Baturaay Wamiday Tliexdny | Wedneadar | Thursday | Friday Wik EXCHANGE
April 24 Aprir 26 April 27 Aprii2s Aprit 29 April 30 | Sharesr Lowesi, | Highest. Liovoest, Higheat,

Industrial & Misc (Con) |
30 | 37ig 384 3T  S7is| 87 "f‘\"| 30t 37| 57,050/dAbaconda Copper  Par az.a $243 Fob 24 830 Apr 20( $241 Deo | $381y Feb
G| 51 b A4l &1a 5475 55 i i ::.;1 Baldwin Locomotive._ 26% Mar 3 60% Apr 30(| 35818 Tan 621y Mah
2 1010/ *100 11 a 102 102 | 102 F 1,000/ Do prof 02 Mar 'r' 103tz Jan 15| 1021z Jxn | 110" June
Ly gl 1% s} %) 2,000/dBaropliag Minlng. .. Par $akeb 5 82" Ape 171) © 8ig Apr | 311 Feb
1450 142 115 4 Atz 147 | 13.000| Bethlzhem Steel. -mu Jan 166 Aprl l| 2z Jan 1A% Deao
a 1100g *11D 111 : il Jan 4 ll’i Apr 81 A8 Jan 113 Deo
130 | 120 130 F kT k ' . i s 8 132 Apr 401 118 Dee | 130 Jan
L 7 i Briunswick Term & R 8. i 7. Ape 22| i 885 Fab
31 | 2y |Butteriek < .- ... 7T | 824 Apr 14 (! 201y Juna
ELATY i A 12,100 California Patroleam v £ otfa. . | dl%Feb B ! 40% Feb
46| *4ig 1,600/ Do prefa ... .. E | B4y Fob S 88 Moh
87 *50 853y Apr Il}l e @5ty Jan
42 ANy Hi : a A01g - 307 : I A% Apr 1Y 81y Deo
1 1ll'-"1 * 104 4 ;! 131 R ) Aty 1037% b pref f 100 Jan 27|
Alls d4Ots) o ¢ 48 dAsTy| AT 4 5 ---Par' 85| Adig 1 | 108y Apr 24|
1] { 5l 5 ! Cluett, Peahody & Co. log.-= { 251 Apr2g|
4y 3 Do préf. 3 200 1 Murls|
d a 4 v g : J 201 € g Ahta Apr 16
1 Consolidated Gas (N ¥ . LRI Ape 30|
10| Continental Can._ . A0t dan 4 O&ls Apr ﬁ‘ A71g June

E0E
i B

= T8 0 = =] &

111} DAy . 3 Do praf._.., ng Inn - G|l 84 July
141y A ) . A 8 -Jan = 73 14 July
70 1 3 it ! L By Jan iy l'l 681 July
(i 5 i mln Cil -u-f\m-- £ 3% Jun 2 | T
A A 1,000] Do prof 03 Marl 08 301 00" Dea
200! Déere & Co praf. 8O Apr B ] D13 Jan
i:.*!l.f]'l)lﬂlrlr‘ru Haouritles . GlgMar 2 4 40 11 July
Federal Mining & Smelting B Mardd 3 0| T4 May
Do prof.... 20 Marl3 i 288 Deo
Genoral Chenlea 105 Jan 24] 215 281|100 Apr
Do pref.__. 100, Mar 1| 100 Ape 27]| 10715 Veb
2 General Eleotrio. . 133 Muar 3| 162 Apr; 1471s Dec
4,000, General Mators vot tr atfa. R Jdan 21 150 A74% Jan
800, Do pref vuunu trust otfa.| 00% Jan 4| 105% | 70. July
44,000 Goodrleh Co (13 a 631 10"y Jan
450, Do prof 0! 4| W2y Apr ¢ 7075 Jan
47,000, dGuggenhelm. Explo; 3 Sin0g Jan 7| S04 Apr 26| $4013 July
il lall "tlr I+ 118 12() Homestake Mining__________|§ § JIIA “Jun 191 1004 July|
0 Hasy '41221,050|dTnapieatton Con Con.Par $20) 210 Ja SIH% Apr 200 s14lTuly

200/ Internstlonal Harvestar of NJ Bols \1 ,,.- h g Apr 2 B3 July
i Bl oo | 112 Mart| 117 Jan 20 11312 Jan | 8% July
zi]wrntvmnt!utml Harvester Corp.| 55, Iob 20| 80 Apr 10| 82 Dao | 111% Jan

- U0ty Mar o Jan 145 114y May
3,500 Intvrnullunal Puaper. 8 Jan B Apr 19 iy July
U-li’l, Do prefeeaciaia 43 Tab 24 4 Apr 10}| 30 Do

7 : 00| Kayeer & Co (Juliug T2 Febi20l BY Apr 206,| 80 Jan

| *1061s <4 Da . 1at pref ... 107 Jan 13 0 Apr 19]| 106 Mok

#1235 000! | Kresga Co (3 5) 00 Jan 18| 12718 Apr 20 BL Jan

100} Do . praf..... -1 106k Fob 15] 100t Apr 2211 98 Jan

42 A5l ﬁ,lr:ll_!;u:k:nwnnru:t.‘*_h.u»l | 4 Tl 4G Ape i ais July

1011 Im:l. 1,500) Lacleds Gas (St Louls i a1 14 86 July

#33() 200/ Llggott & Mywors Tobno: T pro2di 2071y Dep

“118 | 100 Do pref.... ... Iml.lm g 1 1113% Jan 1!3'3.1111:!
| mr] Looss-Wiles Bisenlt tr co st 10 Feb 12| 81 3 111 a

Do la: preferred .o B0 Fob a0 10451 nm L ln., Muh

Do 24 preferrod. 00's Apre 63 Maril 054y June

-I-I]ﬂ Lorlllard Co (P)... 16is Jnn 154 Mar N 100 Apr

30| Do pref...... 1138t Ji A Jau 10 10 ll??‘q.]'uly
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Guar 15-25-year gold 45, . : Udts Feb L6 g Tox & Pae Tat gold Gs_ anon'd -1 1AL Sale
40 yeir goar 48 oits Ser 1 1952 | ewnn] D2 May'H 24 wold Ine &s. .. | a4l
Cin Lob & Noe gu 4s .. mizl\bn D30z Ape *1d| <o e : La My 11 L lst g galid =1 --=c B0
C1 & Mar 1atgu g 4 '.-u.‘.m.i‘n M-N BA Mny'l4 W MIn W & N w m R S8 mh!'l-’ -
Cl& Prongugdigaser AL 10420 = J LOL% Nov'ld Tol & O C 15t g Ba.. 1
Herfes 14, -1042iA -0 1008 X1y " Weatern DIv 150 g 5a
Tk red Q - . Genoril golid 5
Borfes O 3Me. L N b .
Berfed 1 3148, . . } A i ! u yOur {
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Tol W ¥V & O gu -!.',u A o131 4 a9 2y 1 10012 101
Sories T 4 lan 1023 ; 41 PRI June'14 g 180 refund @ 48 . . 74
0

Serfes C 48.. < D3 d'ly 14 Heae === || Unlon Pactflo 188 j 44 £ | (L1 Sale”
PO & SE L d1§8 J\..wm A 1z 1 101 Feb ‘15 09 1011 Reulatored_ ..

Hm-tcn Hogunr .. =10421A & 102 100N Apr s 0f1s 1011s 20-yoar cony 48 19;

Herfes O guar S1042iM-N {1017 Yah '156 1011y 10118 It & ret da. ..., p"{}l’)h M-8

Horles D g gu 1045 M= N B 2| DSy Apr 16 G35y 035 Ore 11 & Nuv 00n & 48104614 =D 1

Berles 1 3 Ma g 401 . < Blly Ape '15j---xi| G0 G110y 9221 10013 Bale: 108 iy ATY m 1, 16013

“aries I jonr 44 gold. [ 3 05y Jan '14 . 141 Conml & 64 46 10412 aale =i L1[/10s - 1056

Serlod G 11 RUALe s | 07 dan 1 Guar refund 48 . . ‘. | : Adll &7 017y
: 1001 May'14 Utah & Nor gold 58. ¢ -
1011y May'l4 . 15t exténded ds. .

20 gold 448 . .- _b19 BU - Feby ‘14 » Vandalla cotis & 48 Ber A -] 98 Apr 13
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[Vor. 100.

BONDS
N. ¥. STOCK EXCHANGE
Week Ending Apcil 30,

Prica
Friday

Apritan |

Week's
Range or
Last Sn's

T
| Range
Stnce
Jan. 1

BONDS
N. Y. STOCK EXCHANGE

=
3
5
g
Weak Ending April 30, ~

Price

Fri

Week's
Range or
Last Sale

day

Aprtl 30

H

Range
-Sfuca
Jan. 1

Whabash 15t gold b

2d gold 5s

l)rbuur.ura i

18k Hen equlp & 0d g Ss.

1t lien 60-yr g term 4a___l'1.,iu =

Istrefandextgda . 1056/ = 3

Cent "Trust Co culs

Do stamped. ...

_I91DI'|'I N

Do stamped . .
Dot & Ch Mixt 1at g o
Des Maoln Diy 1t g 43
Om Div 15t g 348, .
Tol & Ch DIy 156 g 4a
Wab Plita Torm Ist g 48, . - 10564
Centand Ol Col Tr Co corts, _
Columbie Tr Co certfs. ...
Col Tr eifd for Cent 'I'r otfs
24 gold 43 aabs lJn!l.l 1|
Truat Ce oer -
Waal Terml st ;,'u 31
156 40-yr guar 45 ___
West Muaryland 18t g 43
West N Y & Pa 1st g Hs.
Gon gold 45,
Tieomie G4,
Wheatlng & L 13 1at i
Wheel Div 15t ,{t:ltl mi
Exten & Impt goid 55
TR 14t eonsol 43

=D

Winaton-Salom 5 B 1ay
Wis Cent 60-yr I8t gen 4a. Dm J =3
Hup & Dl iv & term 1at 45 '36/M - N

Streot Rallway
Brooklyn Hapld Tran g fa-_1045/A
14t réfund conv gold 4a. 213
B-yoar seoured notes Su.

it L

Bk Clty lat con 5a.-1910-1041]J
BE Q Co & 8 con gu g 581041
Bkiyn Q Co & 8 1ut 5a. .. 1041}
Bkiyn Un El law 4-63--.1050]

Btamped g 1950/
Kingn c-uunw E I‘ln FETN IINg

m

184
Nagian Elee mmr old 48. IIM
Chleogo Rys 18t 6 947
Cmm lly.!;L lsc-krefni!ﬂ}ggﬁ
T e
Da: United ls: cona g 4158 1042}
Ft Bmith Lt & Tr lat g 5a...1036]
Crand Raplds ity st g 58... 1010/
Havana Eleo consol g fa... 1052
Hud & Manhnt Gs Ser A.. .. 1957
Adjust Incoms 58, ....... 1057
Y & Jersey 14t Ga 1032
Interburo-Metrop coll 4348.1950
Intarboro Rapid U'ransit—
1t & refunding 5a. 1006
Manhat Ry (N Y) cona g 44. 1900
Btamped tax-exempt. ... . 1960
Maetropolltan Street Ry—
Bway & 7th Av 15t 0 g 54.1043
Col &0th Av 1st gu g 58..1003
Lex Av & P F 18t gi g S8-1003
Mot W 8 El (Chlo) 18t g da_ 1038
Milw Elea Ity & Lt cona g 54 1026
Refunding & exten 434a._1031
Gen & rofiind 5 ser A . _19561
Minneap St 1st conag 53, ... 1019
Mountresl Tramways lst & rof
30-year ba Ser A 104
Now Orl Tty & Lt gen 4 454, 1935
N Y Ryd 15t Tt I\. ool dx. 1042
30-yeir ad] Ine b8 Lal042
N XY Btate Rys Ist cona 4355, 1002
Partland Ity 1st &mt.’u.._, 1030
Portland Ry Lt & Pow 18t &
rafoonv sl 8s. . _.._< 1542
Portland Gen Eleo 15t 55,1945
StJos Ry, U, H & P 18t g 651047
BE Paul Clty Cab cons g 5. 1937
Third Ave Iat. refda....
Ad) Ing B8 ... .-
Third Ave Ry 15t ¢ <1
Tri-Clty Ry & [t 1stafl 5&. ) IM"I
Inderge of London 4. ... 108
Ingome s 1045
Union Elev (Chie) 14t g Sa. 1040
United Mtys Inv 5 Plits L. 1924
United Itys Bt L 15t g 4. . ..1034
Bt Louls Translt gu S5, 1024
United Rlts San Fraf da...1027
Va Ry & Pow 1at & rof 54, .. 1034

Gas and Electric Light
Atlinta G L Co 15t g 58. .. 1147
BElyn Un Gag 15t eons ¢ 55. 1045
Bulfalo Clty Gas 1t g 5. . .- LM l‘rla\ (]
Clolumbid Gas 180 gold 54, .. 103207 - 3
Consol Gas eonv dobds ___1020/Q = F
Detralt ey Gas gold 5. 102313 - J
Datrolt Gits Co cond 16L& 53, IDIR/F - A
Detrolt Edison Ist coll tr G J13|J e |
EqGLNY Lst cons g he.. 19320~ 8
Gas & Elee Beng Uo o i fs. . 1040(3 n
Hudson Co Gos st g fs.. . 1040/M-
Kan Clty (Mo) Gas 1at g 83,1922 a 0
Kiiga CoELL & Pgfa._._ 1087 A-0

Purchassy monsy s

Convertibie dob fa.

Convertible deb s,

Ed ELTI Bkn 18t co
Lac Gos Loof 86 L 18t g 5a

el and ext 15 g Ga
Milwaukee Gos 1, 15t 48
Nework Con God g S8 .
NYGELH&Pg s,

Purchise money g $4

i Bl 118t cong g Os.
NYEQ FILL & P Int cong 2 8- lnsn
N ¥ & Rioh Gos 1ot g 55 . _ 1021
Eaellle G & 1l o Cal G'& B

Corp unifylng & ref 5a. ... 1437
Pag Pow & Lt st & ref 20-yr

68 Internnt Serles. ... . 1030
Pat & Passale G & El 58....1040
FProp Gas & C 1at cona i 63-. 11143

Refunding gold fa_ .. 1047

Reglaterad, .. 1047

Gl G- & Ok 186 gt ¢ G4, 1037

Con G Co of Gl 1etgu g 31980

Ind Nub Gas & Ol 30-yr 551930

Wi Fuel Gaa Ist gu i 53,1947
Phdadelphia Co conv Sa. ... 1010

Clanv debiengold 8. .. .. ]l‘lBJ-M'—N
Btand Gas & El conv a £ Ga..1020) .l -
Byrwende Lighiivz 18t ¢ S8 195113
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0Ol Zab ZZ0uci ucubhnmﬂ 00w D>

l-_,._-,a-.;;.- h)h}\-l—z"-l'ﬂ

(el - 1%

Hid

Axk
1011s Shly
0313 Sale

Salp’
s, B
27 Sale
274 Bale
100 101

Hote =2
5 iy
0 Bale

8

& Bale

{ lrm, 103

T, 70%
cawe O
»eu 100

| 1029 103%

86 Salp
1001y Sile
1008 101

100~ 1dl;
100 100ts
59% 8313
831 oL

73 75
06tz 06

'ﬂ"-ls Zyes

DG‘-‘* o
L]
?ﬁf~ Hale

Hale

081y Bale
U0 g0ty
0

U s

--~ 100
D‘%ll 1003y
sy 003

LA =
g1y 04
B0 90
00y L.

'0R2 08
- 1
t.!|| Haln
531y Baly
84 80
ooly ..

84 B8
0914 100 |-
07

82 Saln
780 Sule
100~ 1093
1y O

"1
Bty

102

104 Sale

1023 Sule
10ty

08
1011y

i H.I" l{ 102!-

g4 Bale

B8ly S s
00ls _. .
L3 = oo
106=y Saln

10015 _ . __
05
=y
92 100
0015 10014

Law
ey 101is|
{TLV1ES aly
00 Juni' 13} .
'J7|| Mar'ls

Apr “l4

:-m Aug'13).

63
[.ilfg Mar'l6)--
3 Gtal

a5

55| 0S1g

1021
rLrs
HE

Tiilg
Feb ‘07| -

Apr'15
Apr'ld
Apr '15] -
Kby
85ls|

10215
83
4

iy 1
100ty Apr *

08 apr '11
101 May'ly
100t 100%
L0015 ltltlh
82 syl
Hdlg Jan '15'
70 Apr ‘14
253 Apr ‘15
1017 June'l2) .
Dty Juna'l4
Tia 7h
84 Jan ‘14
100 June'ld
02 Apr ‘14
Thly Thy
27z 28

81N
03
&
D1ty

100 100
09 Apr‘ls

051
Apr '15
g

9414 Feb '1.,
78 Feb '
7oLy ?.'il|
63 G3ls
80 Apr'1s
0975 ¥ab '15
02 Mar'ld
03 Nov'0s
10313 Feb 13
B 1oy 83y
781y

106

603 Dea '14.
50% Marc'ls
47ts G5y
5013 Mar'la

Il‘lli- May'l4
i-ll 104
64 June' 13

1% Sop 05
102ty 1028y

Feb '13
Moar* il

!
:}‘I‘- Lren *1a
Ié" Feb '15

38 85
L01% 101
(100 100
01y o1yl 1
:g;q Jan ‘14

{1} 1
sS4 z:: 24
100 37y 14,
03y Alsr '15
Qdis 1

Ddla 04

01 Feb '15
100 Jan '[4
1143 Apr '15
100% 1000
80 Bep '13{.
10218 Apr ‘16|,
100 100

03 Mar'l3i.
100 Jan ‘15
U5 ¥eb 'l5

063 June'14] -
H51g Jan ‘15
L0 Mar'ld).

Hitgh| No

oy

T

-...?.9.]; =i

101 Apr'ldl....

1
4/l103

1003 Ook ‘13| -. ..
00

High
10118
D%

Bn‘u

1 102%
8oty

10015

101

1001y
80
7| D8y
- /1001
|
Uioo 1011
7| putg 1001
2l Hile
Mg 8313

75 78
I 043 070

2 | oy

‘syl; it

1041

:|' o7

1l ooty
mwm
;|| 821y

BT

10312
85

1 10 1144,
5| 1001 10112

_I' 10115 103
D7y 100%

-l 100 100
|| 06 05

: b&lg 581y

B
Syrnouse Light & Power ‘n.-mﬁt'J e |

Tronton G & El 1st g 55, .
Un.on Bloe Lt & P 15t ¢ fa. -
IR
tlen |
Utlea

8 & Elea ret ha._._ Ay - 3

Westoheater Lig gold Ss..._ 195007 - | 101" 101

Miscellanosous

Alsgka Gold M dehi iz A___
Armour & Clo 18t real eat 4 14
Bush Terminal 1st da. . ..I
Congol 68 . ...
Bldgs 54 FUAT BAX e
GrisnbyConsMS&ER com 03 A 25| M-N
Insnie Cons Cop 18t conv Ga. 1022iM- 8

D
A-0

J
__I'n.t}&-n

B-year conv deb G- = I‘Il’:l.l' =t J
Int Merean Marine J 45 1922/ A = 0|
Cortificates of deposis |
Int Navigation Ist & f 58, . alF-A
Muontana Power 15t 55 AL ..ILHS'J' -3
Muorrts & Co lat a4 130
Mtge Dond (N Y) 4480
10-30-¥r 58 serlea 3
N ¥ Dock §0-yr 18t
Nlag Fally Pow 1st
ol & gon (s _. .
Niag Lock & O Pow
Ontarfo Power N 1"
Ontario Trousmlsston
Pub Sery Corp N J g
Ray Cons Cop 18 cony
Blerru d& 8 1 Power 188 54. .- 1940
Wash Water Pow' 1t Ga. .. 1030

Ik = 0‘
-1
G1{F = A
3214 -
2A-0
M-N

Manulacturing & Industeial
Am Ag Chem a6 ¢ 5s I' 28tA= 0
Cony deben S8, ... 24| F=-A
Ani Cot Ol ext 41sa Q-
Debenture, 58.... Mm-N

Am Hide & L lans 1 g 6 9{M- 5
Amer Ice Beeur deb g 63, . A-0
Am Swely Sceurities s { 65
A Splriea MIg g (8- .- o
Am 'Thread 1SE coll tr 8.
Am Tobaceo 40-year g 08
Reglstortdo e oe o oo
Gold dg. ...
eglatered
Am Wreit Paper 18t 8 [ 548,
Balidw Loco Works 1sb 5a
Beth Steel 156 ext 50 34
180 & ref 5a pune A
Cent Loath 20-year g
Conanl Tabacco £ 4a.
Corn Prod Refaf g
18t 25-year a I 5a.

M- s
]

B I du Paot Powder 4145, __IUBh

General Baking 1st 20-yr 08,1030

Gon Eleotrjo deb g 3148 ... 1042
T_‘lr'bv

lll f‘lll:i:!’ dob 4458
Indiana Steel 15t 5a
Ingersoll-Ha
Int Paper Co 15t con g 08, .. 1015
Congol eonv & fg 53
Int 8t Pump lat & [ 54
Lackaw Steal Lst g 55
188 conba Berles AL 2211950
I.Tglgiqar.ha Myera Tobao 78 1044
ki -I.-...‘-_‘__,_
Locilined Co (F) 7 e
i
Mexlean  etrol Lod con 4 A ILI‘.'!I
18t llen & ref 04 secles C. L1031
Nt Enam & Stpy 1ot 54102y
Naft Stareh 20-yT deb 65,2 1930
Nitlonal Tubo 18t 54 .- .. -1052
N Y Alr Hroko Ldt cony 05, -1028
Rallway Steel Spring—
Latrobe Plang 1st s f 54, .-1021
Interpoean P lat a1 5a - - 1031
Repub I & 8 10-30-yr fsa f. 1040
Standard Milling 1at bs 1930
Th Texns Co cony deb 03..1031
Unlon Bag & Paper lat 531930
Stamped ... _'__,__:i).lll
us :lﬂzllf!’-‘._ Tcony deb g 68 1024
U8 Red & Refg lat g 68, .-~ 1931
U B Rubber 10-yr coll m}s..lm-ﬂ
U 8 Steel Corp—[coup . - G
51 10-00-yr S5 reg - -
Va-Car Chem 148 15-¥7
Weat Elsctric 155 s Dee
Westinghowsa 5 & M af
10-year coll br notes 55. . -

TR T N

420005030 Cn

O

_,_ .
Zrew- :_’.'--P"rt'a——:'-fgr
3

'i:'a_‘..l..n_l-u.
TR R
Ot B2l Dt 2

Beo—
il.ll.r"l‘

Coal & Iran

BUfl & Susq Iron 8 f 64-.-- 1032

Debenture 5y
ColP&TICogonala;
Col Indus tat & eoll & g B
Cons Tnd Coal Me Lt 4. 1935
Cona Coal of Md Ist&ral 58. I*I-‘I)
Continental Coal st g 69.. - 1052
Qr Riv Coal & C 18t ¢ fis. h 1019]
Koo & I O & Olst sl g b 1051
Pocah Con Collfer Jut 8 £ 64,1007
8t L Rook Mt & P 15t Sa_ . .- 1055

Trust Cp otfa of deposit
Tenn Coal gen 53

BLirm DIy 156 consal O

Tean Div Lat i Ga._

Cah O M Co 15t gu 03
Vietor Fuel Ist s £ ..

Vi [ron Coal&Coke 15t g 5. 1049
Telagraph & Tolephono
Am Telep & Tel coll tr —m_-.
Conyectible da. ., ... 3l

20-yr convertible4 tee. - ID'”
Cont Diag Tel 1at 30-yr .h..l" A
Commerclal Cable 1ag g 49. . 207:Q
Reylatersd .o .. 2397
Cumb T & T 15E & gen 5. . . 1037
Keystone Telephong 14t 4. - 1035
Metrapol Tel & Tel lstaf 5a 1918
lep Ist S, ... 1024
Telophoue 58 g. - 1020
N \ lulup 1t & gon st 4 5. 10302
P Tol e Tel 1ot fa_ ... ... 1037
Sauth Dell Tel & I tataf Go. 1041
‘West Unlon eal] te pup 34, 21038
Fd and real est i 4 e, - . 1050
Mut Un Tal gy oxt 58, ... 1941
Northwost Tel gu 4 bu . _ 10048

iy
>00»>xD

t e

'

FA u:l.ﬂnt..l.

1045 M- 5|
147

a1y
013

1230y

(alz

1011z
038y
1%
AL
10274
801z &

F-A| 1

102te

1001
Dy
Mg
0o
aik
061y
U5
ok
D00y

73
104
101

Bty

1321
100
108
103
500y
8dig
D5ty
(.

11635
§LiLYS
{l%:,

lul:l
id
70
70
1041y
10214
1021
05
101
iRty
1001y

59
72aly
00
Tila

Rf}'*

“fzn

0974
10 l:‘s
10114
104

80
iy
1018y
D5
7h

077
00
L3

Ask|Loto  High
Rite June'l2
1011z June*1d
00 Muar'lg
80 Mur'ls
1020 Mar'ls
100y Dee '11
103

i
160

73
150

Saln
Bilo
Sale

A4 11s
Hl\Tu

HEY
Bala
02

1250

Sale
Halo
Hile
033}
1029,
Sale

1011y

D.’rg Apr 'IG
-1 04 June'ld
1200 - L2(ne
1214y May'1d
97 Apr'lh
08 June'l4
70 0

1021y
10015
LA
ll'}3n

Hale
Sale
Sale
Bale
3
Hale
Halo
ity
Halu
Hale

1021
LMy
0%y
08y

70
Salp

85

72 73
123 Apr '15).
100%  100%
1221 1221y
100 100k
10613 110
10512 110
2314 Apr "15].
85 Apr ‘15
(11 D512
o7 08

123
Bale
110
Hale
03y
00
Hala

077
{1113
Sale

00 Mar'lh
1 011g

faly
80

T

25
Hilo
Hilo
Hala
Hoale
Baly
Sala 1
Hale 10015
03 Jly ‘14
Bi)
0y
721z i
74 Mar'd
S8 Apr *15]
0014 ¥eb *14
102% Apr '08
93 Mar'14
au Apr 15

80
01y
74

HH-
53

101%
1018

73 Aur'l-l:
85 Ape '15

B By
D5l

10014

m\, Apr 15
881y June'14
70 Apr ‘1]
08 Apr 1G]

Hale
Haly
9ty

< 1001 Mur:l.’r A

5110
UiiTy)
4y 3

104 June'll

Oty Marc')

Apr 16 -

10813 Jan ’Il =

801y Dea "14). ...

No)

1
ili1s

Low  Iigh

101~
a0
10214

09

10215 103

T 73
150
0tz D3
85 854
S0 00
83 &7
08

07

1] 4y 1 !UT,;

03

10,1140
-

10
57
T

I8
135
(1

808 801y
130

007 1035
D2 oay
Ty 100%

I| o213 ns
10073 1081
| T
10335 1061,

213 0y
12114
081G

59 70
100y 1023

9813 101
551y 013
M7y Oftg

[ 071 073

0 071
01 - 06y
08

Sty
03y

!IL’;
Aty
54

4G 70

827 87
00 10014

9 02
'iil”l"ﬁ 124

0ila 102
1Jut- lm
05 110

DE';

'J‘J?a
08

0ty

oo
1000 1014

1

015 103'

975 lﬂ%
004 10d1e
B 051
001y 1013
8075 00

081 100ty

1014
(0L 1017

L1

071y

i

2
44 08
uRly 09
06 0TIy
B8l 03%

"0ty Ddt

* No price Friday; latest bid and asked. o DusJan. d Due Aprlt. ¢ Due May. g Due Juna. A DueJuly. kDus Amge 2 Doe Oot. p Dua Noy.

¢ Due Dea. 1 Option aale-
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SHARE PRICES—NOT PER CENTUM PRICES. Sales STOCKS Range Sinee Jan, 1, ‘ Range for Prectots

af ihe BOSTON STOCK Year 19214,
Saturday Monday Tuesday Wednesday | Thursday Friday 1Weck EXCHANGE i -
April 24 Apeil 20 oA prit 27 April 28 Aprid 20 | April 30 | Sharea Lotcest. | Higheat. 1 Lowen;. Highesi,

Rallroads |
1041, 104G #1038 1048 1035 103y 10334 104 1044} 103% ller 05( Atch T-Jp{‘kn-t“a.nm Fe. 043 Feb H! 10433 Apr ZIJ £81y Nov| 100 July
+ 100 3y 1001 | *001e 100 fig 100 Lagt Sals tm'; \ur 16 Do pred 07 Jan 15| 901y Apr 15 07% Jan | 101% Feb
151 B2 1838 5113 182 £ 18118 181 1K1 . 84| Boston & A 170 Mar n 105 Jan 121 175 Nov| 195 Jan
B4 5 B2l 811 764 TN il 1,055 Boston Elevated. . 751 Apr "'J 906 Jan (:l 77 May| 101gduly
1326 : 2 124 1 120 126 Y itz 24| Boston & !41\\-‘11._ | 100 Feb 20) 12d1s Apr 30(| 150 Dee | 170 Feb
adly 3 { f3a 34 32 2 Bad a4 | 1,201 Boston & Malne. - - . | 20 Feb anlgApr 3| w; July| &5 Jan
5 3 Sule|231 ‘\lru 15 _|Boston & Provideors - ..1 925 Jan 5| 231 Mar27(| 225 Magy 2('5 Jan
10 Mar'lh -~ moston Suburban Eieo Cos.-| 10 Mar23| 10 Mar24| 7 Mar 713 Feb
60 2 Bl s iio] D - prelas M) Jun 2_-' 66 Mar2d| )l B0 Jan
Mg Nov'id |n0~1hm& T 1T T 1 o7, i (S S
A1z 40ls) Do prot 30 Jan 20| 4612 Apr 27
| Last Siutel 168 Mat'15 t‘hlr Junoe Ry & U8B Y 157 Feb 13} 1: Mar 0
105 110 2 Py g pr.l',_.,__,....- i 103 Jan 12 Apr-21
Lost Sitel 154 A;:r':.’i I( ronneotioul Biver. 140 Ieb Jan 12
a7, 4T 12| Fltehburg pref._ —es-=100| &1 Feb 0 i Jan &
Last Sale 114 Anl Iul |Georgla Ry & i 106 1 2 Febh 6
Leab Splel8Th a\[rl 15| | Do 1 100] & Mar 3
1) |I'J G ~z 10§ M adne C X 4 Apr 20
T r 7 475 Mass : - |
41 42 -12!; 202 Do pref stamped 1000 43 Apr
7a (.g 7% 0% 1,723 N Y NN & Hactford.....100] 43 Feb 25 4073 July
0ns SEse 33| Northern New Hampatire.100{ 90 Mar 0 § g 100 May
152" 1 19/01 ColOBY < ce wveseasnasdD0| 143ty Jan 2| 15 140 July
3 24 Litst ‘..,f..'m: Aprtls Rutinnd, pref - 00| 15 Murl? 2 2 10 May|
-1’;1;1, a 1311s) 133 13 | g 150| Union i'nni'r-- < 1164y Jun 4 4 Ap 110% Moy,
i a 7 o G TT .\mf! 80 M: u 1') [l Tre mmeasessx100] 709 DIarll| S y 82 Apr
131 it Salo| 125 == |Vermont .t \I'u rhus - 105 Feb. 0 B 115 Jan
asy| 65 054| B5 “731| Weat End Street 50| oAty Apr12| “T2isdan 25(| 85 Nov
R b T [T, 6/ Do pref | B4 Apr2d 031z Feb 4|| B2 Dec| 05 Mar

Miscellnpeons |

GRlal 58 : AT4| Amer Agrioul Chemleal - 100| 48 Jan & 50 Apr 36{| 471 Jan 001 Mar

02 o1 0 4820 DO préfo......-.-...100] 8713 Mar2d P31z Apr 16| B0 Dée

3 H10| Amér Preumat! .= B0 A Marl? 14 2 Deo

171 l"l: Do prof. |1\1 Mar2d || 17 Jan

Feb 24 23 071y Mar
i 4 L Do {r'J Feb 5| 1153 Apr 28| 108 Mar

3 1229 12 A y s Amer Telep & Teleg. m 118 Jsn 4| 1233 Apr 17| 112 Nov

a0 Last Sate Ameriean Woolen. 100) 1isApr 8] 21 Apr 10 14 Mar

50t 89 56 30 ] orelil N bea 100f 77 Feb &6 00 Apr 23 7203 Mar

07| *65 67 : s | 501 Jan 20 Apr 23|| BTaDee| 6

100t 1000z 100s| ..o -..s 5 risf 04 Feb 6| 973 June| 100 June
¥ ¥y b 1 Jan

7 T K Apr 30| 6 Teb
171 2 24 5 Do pref S100| 07 Marld Apr 30/ 13fs Mayl 163 Jan
111 s X 770 Enat Boston Land. ... 01y Feb 24 3!4 Apr iy Dee 1413 Feb
243ls 244 Edlson Bleotrio Mym-__..100' 233 Apr 3| 200 Jan 221} 234 2 285 Mar
159 161y Genernl Electrio 100 1381 Feb 20| 1611 Apr 30
um,, |uta, 1011 1011 00} MeElwaln (W IT) st pref 100] 100 Apr 23) 104 Mar2t
; R Rl B3 005/ Massachusetts (Gas Cos...100] 73 Apr 5| S8TlsApr 22
ARG BRIl b ROl Dol trels . iaas -100| 851z Apr 0| D2gJan 28
-{*101. 102 =S e 16| Mergenthaler Ilnotypl!_..luu 154 Feb K| 200 Jap 4
Last Satelly Apt'ls Mexiean Telephong. .. ... 10 1y Apr 20 14Ape 20
Lodt Salel 12 Mar16| - .. ... |Missieaippl River Power..100| 12 Jan 15 124 Feb 8
Laxt Salelad Feb'lG ... o pref 100, a5 Feb 23| 40izdan 20
Farsl Balejd0 .  Apt’lS) - “IMew Fng Cotton Yarn....1001 20 Apr 15 20 Apr 15
Fast Salel3d  Apr'ls Do pret 100| 30 Apr 17| 33 Apr 15
2 § 130, 130 e M 1 Neéw England Telephone. . 100] 127tg Apr 27| 143 Jan 20
15668y 1601 G0z 1020 163210018 1601 Al Fullman O mnpnny._.....woi 160  Feb 24/ 1031 Apr 20|
a1y 17 17 1 17 17 1 Recos Button-Hold. .- 10] 161a Feb 25| 184 Jan an
3“37.1 1004 1083 2 100 10015 Swift & (.a-...--...-..-.iﬂil 1044, Jan 4| 1101 Apr 101z Nov ll]'.ﬂi Mar
 J U ) § a1 a1 s ag] = _ 28 I8 Mar 8| 32 Apr 2001 27 Feb | 81 May
231y 281l 2 § ag Do pref a5 20 MarZs| 28tz Apr 23| 27 Mar w.un
X ¢ 1060| Unlon Copper L & Moo 25 05 Jan 18 13 Apr 21|11 056 Dree Teb
l.i‘ﬁ‘lmh 4 et g 10 K8() United Frolt._ . 2100| 110 Fely 25| 14014 Apr 20| (2118 Deo 1?3 Feh
025 Qi 21z alz  Gadls ! %4|Onited Bhoe Math Cf:-m,,- 258 51 Feb 15| G455 Apr 13| 521y Dee | 614 June
2‘{‘5 2813 4 4 5 ; pref.. S 25 28 Mar27| 2013Jan s)| 28 Jan | 30 July
: 2 7 ] : 83 Feb 1| 00%Apr 2911 48 Dee | 071 Jan
109% 4B 104 1 1021 Jan 27| 1003 Apr 25 | 10314 Dec | 118% Jan

Minlog

i 8y & By 2,260|Adventura Con. 1 Jan 22| 4% Apr 1 Apr| 9 Tan
300 |#; h 247| Ahtieek . . 240 Jan 25 300 Apr 230383 Apr

87| 38 a9y 11 .5[; Alnski Golr 10| 20 Jan r 409 Apr 23 10 July

aly 4 2 I N.;l]lMuomnll Mi X A5 Fab 48, ADr 1y Dée
6714 2,347 Alloues. .. 8| asJgan 5 68 Apr 26

TRy 7 3,703 Aalgamal 604 Feb 7018 Apr 3

dats| 427y 447 53,010\ Amer Eine, Lead & Su 189Jan 4| 447 Apr

B3y 5 0,645 Arlzons Commereial & Aty Jan

i) Al |eseak e 40| Butte-Batuklava: Co| 2 Jin

aoly 7iad 70 7 01,780 Butte & Sup Cop (Lid 35% Jan

Tdtg - 76| 708 Tiiz| 13,810|Calumet & Arizons. . 5113 Feb

ﬂrlo nl.lu 600 442 Calomet & Heela. - a50 Jan

24 23 22 22 ] 21| Centennial . .- -- 15 Jan

-i i 40 47 -n‘il(,l..lnu CoOppiLanrour= 6| 3y Jan O 30y Den

01y 6112 63Fg 14,514/ Coppet Range Cond Co 30 Jan b 20 Dee

4 4 4 ann| Daly-West . . 17 Jan 1y Nov

i 14y lal- 10,772 Enst Butte Copper Min. 81z Jan
1y 121y 11 4 5,600 Prankiln, .\ coevee = 4ig Feb 4l Apr 22
001 01 Rﬁla 10,217 Granby Copsolldated . 53 Jan Odlg Apr 37
a1 34 321 2,312|Greeno-Canine . . «o oo ces "31. Feb 3512 Apr 22
24 241 23 - 0,004 Haneoek Conaolidated 26 Jan 18
' = . 4 alledley Goldo...caas 20'11\ o 0
0l i 020! Helvetla Copper. A5 Mar 2|
6,270/ Indians Minlng. ... aiy Jan 2 [ &2
unu'mma Creek Coal. . 41 Mari8 477gdan 10
i . BBlaJun & DLy Apr27(| Rl June
Hi?ﬁ lile Rornru Copper.. .. 171adun 11] 84 Apr 26| 16 Dee
1 ARG HOIT LAKD -« ourmeosaneas B AlgJan A big Apr 20 37 Mnar
2 mnllfmn'mw Copper... 2. Marl7? 41z Apr 215 May
H,4801 Lake Copper CO.eeennnas Slgdan 27| 18 Apr 2. 4% Noy
2074 LaSalle Copper: - oo oo veee 238 Sty dan . 7 0 Apr 33 Doo
‘3 200 Mason Valley Mines. I Marll Az Apr 11y Do
0,852 Massachusetts Conso 8 Jan 11| 17 Apr & 2 Mar
1,015 Moy HOWer . oceeeuen 4 Marll 8 Apr 3 June
710 Minml Coppor 103 Jun 2] 20 Apr 163 Dee
Q00| MIehigan - - BOMAr 1 3 Apr 22 L0 July
3,004 Mobawk__ 48lgdan 15 82 Apr
ailn l'_?-mmlh!uw!.._-. ol 11%mFeb-24| 17 Apr
33,206 New Arendian Copper_ 4 131§ Apr 28
1 Niplasing Mines.... 7 g Mar2d
37,239 North Hutle. 221, Jan 25| 38% Apr 28
-.‘*?lIINorlh Lake L Jan 26| 4lgApr 2i
3.000| njlhwur Ml | S0Mar4 Aig Apr 20
1,243/010 Colony . . - I yJan 4| Ty Apr a2
1 ml!)l Old Dominion a8 Mar 8| 581z Apr 21
f:'JUiO-tcmi 5| 64 Jun 28| 03lg Apr 22
2,581 Pond Creek Co oS 12 Jan 7| 17 -Apr22
1,430/ Quiney . 50 50 Jan 10| 95 Apr 22
'.‘.'.u:m nay Cr)umlldt\tt'd i"unpcr 201y Apr 20
3,530/8¢ Mary's Mineral Land. _ .
1,715!8anta Fo Oold & Copper..
4,701
T 158
umo South Uial M & 8. 3 135 Mardl
“:Bupvrlo ¥ 41ls Apr 26
|Superior & Boston Copper. 41 Apr 20
Tamirack. .- 2 : 451 Apr 23
: T3 Apr B0
Tuolumnpe Coppe Z M3 Apr 14
U 8 Bmelt, ILean & Min_. 404 Apr 30| 241 Deo
prof 5 4713 Apr 30|| 4013 Apr
Otab-Apex Minjog 3 J 3% Apr 26 11y Nov
1 F Utah Consolldated. . 8 15 Apr 20 F8y Jan
T1% 4,002| Utah Copper Co.. 0 73 Apr 20|| 454 Nay
91 4 4 i E 1,770 Vietoria dly Apr 22 1 Mat
4l 4 4 4, A10| Winonn - - 1% Jan 15| 43  Apr 30]
a8l 70| 6 s Gty 3 : 5| 2,027\ Wolverfna. = 25 32 Jun 6| T0 Apr 28 5
2k 2N = 2 2 17y -.Hﬁ& Wynndott. ... 2 80 Mar 2 24 Apr 23 .30 June

* Bid and aeked prices, ¢ Assssment pald. b Ex-atock dividend. 5 Ex-rights. a Ex-dividend snd rights. # Unstamped. ¢ 2d pald. w Half pald.
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Outside Exchanges—Record Transactions o et e O M T i

Salex. | Lo, reg. Lo,

Boston Bond Record.—Complete record of transactions Par.
in bonds at Boston Stock Exchange Apr. 24 to Apr. 30, inel. R e
= —— :.:'nlﬂll Traction. 1..’;:1
| Tnfted Cog ol N'J. 100,
- Week's Salesfor Rangea 3ince Jan. 1. U:,l"::i .-_;:; ?mm.. Cean LI
Friday Ranga. Week. Unlted Ryw Invest .. 100 ..
Bonds. Sales. (Low.  [figh.[Shares. Law, Hiuh. 1S Steal Corp.._... 100
M v i)
Am Agtie Chem Ba._ 19240 ______ i 5| s2.0000 01 Apil] 021 Apnit | qerefored oo 100
Amer Tel & Tel 4s. 1 1 3| 110001 843 Jun| 801 ARl [yt L P0G taar e
20-yenr cony 4445, s | 101 i 7.700] 95ig Jan April \\'r'l'u'm;u( & Bans. 100 P y : & s '
AllG & WIBE L & £ 1074 i 05,500 60 Jan April York I s - : - 81 April
::melf ;\'u E\u-:h 1al G J #3 1,000 44 Aprell| 43 el el il e i
sumberland Tel & T 54 '37 . 1 ] 1,000F 05 Jan Jan " e ’ 4 . 981¢ Anril
GtNor-C B & ( 451921 Mg 0635 13,000 95 Jan Jar, || S8ebeinicel serip. 47 il os002] 0715 “'::ill
Kan Cley Fr8 & Momds_ | 5 35 ] 50000 714 Apt| S ADE | el Co serlp 1 0 ! f 07 Mar
Munss Gas 445 .. ... 1931 3 s 02 2,0000 0115 Apeil| € Jnn do. o BT - 3 & o 03 Amit
Qf £n Il.'ulr I}‘ur:l 55..1020 72 ) : 70000 70 April Jan Bomdh= s J ) 1
N England Teloph 551912 101} 09,0000 094  Jan i Feb G Eles 54, 652 1813 ¢
Pond Creek Coal fis._ 1023 97 | 07 85| 5000 05 Jan| 08t Apeit [ A0ECGT & Eleo 812 : : “’lf'g{nj ,
Roy Cong Copper Ba_ 1021 2 : OGO 1064 Faeb| 18 Aprt | paidwin Locom Lst &a 1040| 1031 H :i:ﬂ‘j', 002 Mar]
Wost End 8t Ry 481015 = 20000 003§ Feb Avril | Bothlehem Steel p m Ga '08 : ¥4 151 16,000 “Jin
Western Tel & ‘Tl 5510342 My 06y ‘.Lillllll| 0414 Mar| 1§ Jan 1ar & refund Sa. 10423 .- § 3.000; 871 Feobh
Elec & Peop br otfs 43, 1945 .- - . 19,000 Aprll
(o do  amall. 1045 !
Ghica(%o Stock Exchange.—Complete record of transac | rrank Tacony & 1o . ...
tions at Chicago Stock Exchange from Apr. 24 to Apr. 30 | fen As Elrettie . . 1) | oz ns 5
both inel., compiled from the official sales lists, is a8 follows | niierinte ftos eati s 10ia 1 504 P
IR{-lt'.vln[m Telo: 0 -] Ba 053 ~'§ ° 1644 April
e 8 il 5410 et o B A0 5 o
, Week's  |Salesfor|  Range stnce Jan, 1, Lohigh ol & N D S
Fridayl  Range. Wk e Consol 4 e 10 0915 70,000 HJun| 100 Aprl
Stocks. Par.| Sales, |Low.  High.|Shares. Low. [ Hitoh. Lehlgh Vallay-
55 ¥ Gen consol .. 2003]. 80 B0 L 2,000 8 Feli| 8815 April
:: ada| 207 Jan| ;l Apr Cien consol 41582 093 L7 000y Jan| 100 April
4g ) ara | Apr| 300 Jan | yakjgh Val Conl 1t 64 1 1041 1044 5,000 103 Jan| 1043 dan
13‘31 10 “'.‘,n'l‘ Fob 145 ADU | Lol Val Trana 14t 58 : o 102k 10233 [ 0,000 = Jan Aprll
e ' e g3l 20, el 35 Ape [ NarkerSt T lat ds. 1055 0214 02| 50000 02 Apri) Lo
Proforred . . eesscnal 1 f’t . Apr Mar Pennsylvania RRR—
Baldwin Loco Works. . 5 : ol Anr % Apr Congol 48, ... ... _ 1048 5 08 £ 5,000 Jan| 08i% Feb
Booth Flaherles, eom. . f e a0 :f{! Feb| - Apr Convertible 348 . 10150 - . .| 100 i a,000] ¢ Jan| 100 Feb
| Preferred e 83 1) 4| 08X Mar| | Apr Temporary eifa 4148. . 34 77,000 Foh| 105 Feb
il g tihle Curinl & D 100 - . 0 Apel 50K ADE | phitadel Co Tat 5s-. - 1049] . - 22,060 Mur| 100 April
hhi'(' Clty & C Ry ptalveom| . __ 7 -7 : Mar| § Apre Cong & coll tr 54 _ 105 3 ool 7 Mab| 82314 April
L rﬂl‘q-rrml = : 4 J i Feb ADPE | Philn Elee trotfs 55 1048 L {[1] 4 Jan| 1044 Jan
(._h[g,- Poeumatic "Tool. _ 100 0. ] 4% A& Feh L Apr do o nall. - : ! 400 Jan| 1024 Jan
Chie Ryspart otf 1" a7 51 4 8 } T4 Apr Jun Trust ctisdd. ... 1050 . 3 70%| BOOOl 7T Jan| S0 April
(-_hin It ya part t!lf‘ e ] Apr ' Jan do do  small. Ttk ? 00| } Jan| ROM  Jan
Chieltysparbetla®. . {0l 41§ 4 Apr Keb | Readinis won 44. . "1097| 70435 043 08 | 16,000) 9134 Feb| 06 Feb
Chile Rys part etf 4 i L L Jan | gpanian-Am Tron Bs. 1 cepes ; 5,000 10055 Jun| 1014 Mar
Chiengo ]itlln & ‘Trugt. 100 ) 200 b dan| 203 Mar | Biandard G & E s 1 e 4 1,000 Ssi Aprll] 024 Acrll
Commonwealth-Edlson 100) 135605 13514 13615 ; Aptl H013  Apr | Dnitet Rtya g troads1040] - .. 743§ 7 1000 73" Jan| 743 Apet
AT l",{“,‘.f';;m'l el o e : el |l e A | Unfted Rys Invest as. 1620 SoX 60| BH000l 55 Mar| 0 Aprll
X g . o= ! p sh €0 5 1) 01K 5 SN B 4 Mar
Ditnols Brick =100l 513 2112 il JrsanohiCo by el - EOLERIT JantR) i
ansas Clty Ry & Lt 241 4 2 203 Feb a .
Praferrad i 14 4l % " Apr| B2 r Ex-Jividend.
e © S wit 2| Pittaburgh Stack Exohange.— o comploto record of
Natfonal Carbon’ ... 100 a5 131 ? ¢ Jun| 14034 transactions at the Pittsburgh htnr:lk }5xrsl|anp;o from April 24
Preforted ... 100].. .| 1 e ; Mar| 12 ; il inelusive, compiled fre ; 'ficial s
b R S L o0 qaiipiary to ;}pyl 30, both mr(.luu.:)vg :1_.051].1 i n om th'n official sales
Pub Ser of No Ill, ¢om. 100 .| ) Jan lists, is given below. ‘[r"-""‘ or stocks are all dollars per
Q"Fjlr;g:r(r’-::“;n — Y 06 43f 00551 h share, not per cent. For honds the quotations are per cont
i} L. B -] - & anj 204
it ep ; . 1 1051 1| 108 Apr of par value.
Bears-Itoebuck com. . . 714 i 2 Mar| 211 — e _—
Preferred . ... ...-100]. e 2414 121 Jdin |
Btéw Warn Speed com 3 53 : 4 4814 Jan o 4 Week's Kalesfor Range since Jan. 1.
Proferred { e 8 103 / 1(F4 Priday Range. IWeek, |——
3 4 Safex, |Law.  High.) Sharex, Lo,

Sireetsa W Stable Car L_ 100
Same s LA

Swift & Co =\ )
Er;:l::.\ Carbide Co. ... . :Ui! ! rar
3 Biel comnion ... 100 : i i Amierfean Sower Plpe. 100 203 20 21 56| 1744 Jan
Wited, Mante & Co, pref._| 11 3 11 U ¥ odanp M43 Anier Window Glass, pf100| 104 | 114 114 250 10845 Mur
onds— W Clilzens' Traction. .. .. ca-ea| BLIE BIYS . 48 Mar

Armour & Co dbis..-1 b A Jan| 021§ T Columbln Cins & Elev - . 103§ ke : Jun
Chicago Clly Ry 5. . .| 8} H i L5 Marf 01 i Conroltinted Tee.. .. . 500 ... i ¢ Mar
Chilesgo Rys &5, .1 = T3 T 13§ 1s 414 Mart - f 0 | Crusible Steel : 0 9 407 214 Fob

Clhie IRys 6& gerles ‘_' . 0 1] 044 Jun| ‘ § Preforred ... T Baag| sats RSN A1 7 Jan

Chie Rya 43 serlea "B ) 74 Fab BOMar | g Nateal Gad. - 10077 | 1064 1093 : s April
Cammonw-Edlson bs. 054 J ) Jun 4 . Inilopendent Drowing 134 4 g 21 Feb
DiaMateh condeh Gs. i . i §  Foh euforeed. . . Tooeol o 5% Mar
Ogden Gaass. .. ... 1045] 15 [ Jan| 01lg My L Bodle [ron Works 31 i 3 Jan
FPeoGAaL & Crofg e 1047 : : IR 03 ‘ Lane Btar Gus TR D 1 A Mur
Puly Ber Co 1at rof i 5% 1050 1 | ; i1 Muntifuoturers’ Lt & Tt 50 4715 48 37| A7Y April
South Slde Flev 4lsd_ 1024 (| 8 A3 i 4 1 / Natlonal Fireproofing. .50 i 54 { 4 IFeb
Hwilft & Co lotg Ba..  1004)__.___ 2 an| BBl Feb Preforced .. . 1D ! Y
Western Eled Co 6a. ., 1022 10054 Sl B0000 10055 Aprl 10114 Jan | Ghio Faet O z =2 31 33; 3% Mnr

Ohlo Fuel Supply. <28 4lig) J

a Ex 50% stock dividend, = Ex dividend. fl}”r:hm#:n S:“::gt s L)
Odnge & Oklahoma Cio. 100 .

Philadelphia Stock Exchange.—Record of transac- Flitsburgh Drewing. .50

‘- ‘ . i y ol 5 s
tions ut the Philadelphia Stock Exchange from April 24 to [ phefered ooco-o 80l 20 21 :
April 30, both inclusive, compiled from the official sales lists. | Pittsburen 01 & Gas. 100 i : Gy Mar 7Th o Jan
Plttsbureh Plate Glass. 100 5 104 Apeil) 10355 Feb
| Pittabrgh Sitver Peak. . .1 Sots. £ 10¢ts.  Jan| - 150ta. Ape

s Week's  (Salesfor|  Ramge since Jan, 1 Piuts. Btk Ex, mombership| . > e

Pridoyl  Range, Week, || Pyire O, common. ... .5 1 14 Fah

| Sales. |Low.  High,\Shures. Liw. High. San Toy Mining. . - 5 .| B Sota. Aptll

| | Union Natural Gas. . _100 1 G & 14 dan
Stocks— Par | Inion Switel & Sunal. 50 0235 Aprl)
American Gas of N J. 10395 10344 271 100 Jan| 104 Fab 1 Westinghouse Alr enke 50/ G| 1: i (71 1104 Mar
Anerlean  Rallwiys ; - B2hg 7 3: a0 Mar| 30 Jan | Westinghotse & Mig. 50 A i v gals Teh

Proforrod - ... ... | £ 151 i3 1000 weh| tor  Jan Preferred .. ........ .40 : 2601 68 Teb
Baldwin Locomaotive. | J ALY i 43 20 Felil 68 Aprll | Westinghouse Machine 50 3 15 1113 an a  April
Proforred .. i | Rt 3 E Mar| 1034 Jan Bonds—
Cambrin Tron........ .50/ A4 44 Allg Mar| 44 Aprll | Columbin Gas & B 581097 . 71N SLO 71 Mar & Mar
Cambrin Steel ... 50{ 257 i Febl 503 Aprl) | Philsdephin Co fs. ... | 0035 outg o 20008 Babs Apr( 9015 Apr

& Bromee Battery. . 100 o Wl 4744 Jan| 5 Pltts Browing 6a L1040 .. i M D000 SO Apn 6 Jan
enerul Asphalp_ . 100} cmune| 2 274 [ : Mar| a2 ! Plttaburgh Coal dob 5210311 95% 5§ GEO0L B0 Janl g April
: Freferro bizia 405 o Muar] 040 —

(TR J g 4 i Jin
Koystone Telephone. : 3 30 Jan . Baltimore Stock Exchange.—Complato record of the
{:mlr'n?:':ninc olty P 1 ; it k| R transactions at the Baltimore Stock Exchange from April 24
i } “ 1 2] o - 5
Laka Superlor Corp. il 0,1 April M to April 30, both inclusive.
:-t"i‘thlla Navigatlon. .. .f 4 319 Aprll |

ehlgh Valloy. o, ... B0 4 a4 125 Jan 3 Week's Salesfor

I‘(’PJ,”;' vnlli Tranait. oL | ! 7 13y Jan g2 Friday Ranga, II’rﬂA SaRde HhE AR T
efereod - v, L 2 - Auar, ¢ ! Low.  High.| Shares:

;:’h. I'\rnllacru : B . g et - o M Fob ) Stifea, |Low (i} ares Lite. High,

thle Sehuyiky . 14 42 Jan Stocks.
Minenlll & ST .........60/. H o 6ok Jan| 5] Consol Gis B L& Pow. 10644 10604 1001|033 1024 Jan| 10704 Jan
Nuorthern Central censaa| SEM CEAM { April] & ’ Proforresl ... .- . 11 11 3t Jan 4 AMir
North Peansyivania. .. : v Feh 2H ¥ Consolidation Coal. . . pglg 345 D3lg (U] Jan 4 Jan
FPenn Salt Mig.. . =50 | 21 Mar, L Cosden & o ooe oo N34 1 i 3,400 ; Jun Apr
Pennsylvanin. .. .. 3By { } 3 Feb| 664, Fraterrod . : By 4 10 Gt Mur 4
Penn Trattlo. .. .- .21 4 Apt FIRNorn el = ity f 1 ADr
Pennsyl Steel, pref. In'.ll 1 Mur! ¥ Falrmont Gins ool 2 £ 172 W Apr
Philadelphia Co (Pii) ."'al]l i ] 3 } DY Mar] q Prefoerred . 5 4 : 575 2 AT

Prefl {eum LAV P | e ] . L12] 32 Mar] 408 Houatan O trust otls | - ¥ 3,005 Mar
Philadeiphin Electr| 43 My 2 201 by dan| 244 Fe Preforred (eust otfs. | { 049] 5 Jan
Philiy Rap Transie. 15 i April L Northemm Central, i Ri4i RS 125| &

Yollng teusg recla. .. 500, ... .. 1 g 3 Aprll] 108§ ) Pentsyly Wat & Pow 2=y : i3
Philadelphiy. Fraction. . : 3 I 4 Marl 703 Jan | Onited iy & Fles. . ayisl oy 1,067
Résiling . ... -... i L7 Feh| 7815 Aprit | w / ; B
Reading Teaotlon_ : 4§ : 8) a8 Aprl I8 Ape | wa s Iy 3 0

b://fraser.stlouisfed.org/
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Friday
Sipfes.

Wisk's
Renge.
Low.  [figh.

Bonds—

Balt Eteetrie stpd 53-. 190
Central Ry cons

Extension. £5.. ..
Clhirles & \\'L!nrtsms_ 1
Chlenga Fty 156 55.
Clty & Sub'n 15t .'m
Consol Gas gen digs. .14

ConsGnyJzL & P4 155, 1035]

Noted _co o o
Notos, small, .
Consol Conl rel 64, .
Convertibie (s

Small s $
C & P Telof Va bs, amall. .|
Davigon Chemical Ga. 1933

Broall fa.. .. <
Elichorn Fnoel 54
Falr & Clarka L't
G & A Terminnl 5

- 19501

1938

Mnrs. l.mu!. "-twl
MinnSt&StECiolntg m'l."”‘i
Mt V-Womd C Duck ct lh-p
N O Gt North s, 1055
N O Mobile& C 15t 65 Iilhij
Small He.
Nort & Ports Trso 5.
Portland Ry ref fs.
Beaboard & Roan 5s.

1
Funding 54, small. - I'J.i!;
Notes, 5a, small__. 10161,
Vo Mid 3d ger 5. .. 10146
Wash B & A 63, .. ... 1041

Wikl & Vandemere 4149, -1«

1014

oy
104
104
a

084§
104
104
102
063

S0

Salesfir
Werk,
Shar

£2,000
4,000y
1,000
1,000
3,000
4, (N
3,000

Wwa 5, (H0H] .

Range slnce Jan,

(9

oM
104
10414
102
17
10415
1l
bl
1y
1
1
100754
101
b
i1}
B3

CURRENT NOTICE.

—HRedmond & Co,, 33 Ping St.,

Feh
Apr
Felh
Muor
Jun
Feh
Jun
Apr
Apr
ADE
Jin
Fal
Fely
Apr
Muar
Apr
Mk
Jan
Apr
Apr
Apr
Jin
Apr
Jan
Apr
Jan
Feb
Apr
Apr
Ape
Jun
Jan
Apt
Jan
Jan
Jan
ol
Munr
Fab
Apr

Now York, are olfering by advertisement

on another page an attractive st of legal Investmints for savings banks and

trust funds, yielding from 4.15% to 4.00%.

prices and dotalled deseription upon request.
—N. W. Halsey & Co., 49 Wall Street, N, Y., are distributing among in-

vestors o pumphlet lsting Government, State,

They will be pleased to give

municipal and rallroad

bands, which are considered legal Investments in the States of New York,

Mpssachuselts,

Connecticut and Varmont.

—Klssel, Kinnleatt & Co. and Colgate, Parker & Co, ara offering at the

market price, to neb about 5

baceo o, and ', Lorillard & Co. gold honds, dus Aug. 1 1951,

—Lonls Lubin & Coi,

have removed thele offlee to 80 Wall Strect. Room 416,

oo limited amount of Liggett & Myers To-

accountants and auditors, announce that they

Volume of Business at Stock Exchanges

ACTION T THE NEW YORK STOCK EXCHANGE
Y Rl\\‘}\c'lbﬂ IE\% WEEKLY AND YEARLY.

Week ending
April 30 1015,

Shares,

Sracka.
Par Valus,

Ratl
&

A1)
Bonds.

road, | Siate, Mun,
& Foretyn

fonds.

SALUrIAY oo v varesine
Muoneday .

Tussday.. -
Wodnesday
Thurday_ . A
WY S c e Ta oo

444 400
776,139
i |

155,04
977,200

04,113,350
00,778,225
S5, 450
2,873,100
51 .!i:!;'u.[l'.'nU
70,572,250

Sﬁ.ﬂ'lfl GO0

n r‘.u.l 00|
# ﬂl.r5 000

£20, 600
146,000
101,000
44,500
84,000
51,000

351,000

500,

ot e s e

4,725,040

15353,010,356

£35,900,000!

S440,500)

S7.000

Sales ap
New York Stoek

Week ending A pril 50,

Jan. | to April 30.

Ezchange.

1915,

1014,

1916,

1914,

Btocks—>No. shares...
Bar value, . -
Tank Khares, par. ...
Bands.
Government bonds, .
State, mun, Lo, bds..
RR. sod mise, bonds.

4,725,980
$353,019,355

4
45,400, f;ﬂl)l

2,175,010
§101,152,400
S7,100

£31,000
B, 000
0,743,000

$3.2006,476,335

43,344,507 20,

00,700 $21
424,000

T 67, G00)
200,044,000

Total bonda:..-.ox

$90,844,600] $10,990,000

S274,523,500

782,122
£2,031 60,049

44,700

SA00,000
24,00, 500
253,047,500

 S277.480,000

) ! NBACTIONS AT THE BOSTON, PHILADELPITA AND
DALUEZRANES BALTIMORE EXCHANGES.

Boxtan,

| Philadel phta.

Baltimore.

Tobacco Stocks—FPer f_‘M
ar

Ameriesn ¢ ignr COmmon. lgg

Preferred - e
Amer Machine & ¥
Britiali-Amer Tobag ord. £1|
Ordinary, bearer i.‘l
Conley Foll

Johnson Tin Foll & Met. :(II]:

MusAndrews & Forbea__100
Porto Rlear-Amer Tob_ 100/

Reynolas (JLJ) Tﬂbnru}.mll_ H

Preforred
‘Tabaceo Products tor.
Preferred—See Stook Ex.
Unltedd Clgar Stores com. 100
Freferred 1000
United O Inarﬁlor\ea{uel\) 110
Young (J-8) Co

Short Term Notes—PFPer

Amer Locomotive 53, '15.3-3)
B4, July. 1916 _-.I~J-
S8, July 1017 ... .. J-J|

Am Tob 8% serlp, Sep 1°15.

AnT&T le Cod b, 1016

Anaconds Copper s 17 M-8

Dalt & Ohlo 4358, 1015..J-D
4458 1917 :
4138 1918, .

Iiﬂb.dleu;l.&a J'nell 153 Dll

Ches & Ohlo 5a 1919 --J-D

Chle Elev Ry 53, 1018.__J-J|

Chle & W Tnd 51, 1915, . M-§|

Copsum Pow 65, 1017.M&N]

Erle iit &8, Oct 1 1015. A-OI
Sa Aprd i1 1016
5igs, Aprill 101

Oeneral Rubber 4 }44, 15..1-'11

Harking Valley fis, *15.M-N|

Int Hary 54, Feb15 '18.F-A|

Lake Sh & M Ra..n ‘Si:Dl 1915
58 Dea 1915 ..

Minu Gen Fl 65, 1917,

New Eng Nav 68, 191?.&!-!\'

NYC&HRIv—

Gs, Bept 151916 .. .|
56, OCL 11916, ... A-O|

NYNH&H 58 May 11910

Pae G & B 58, Dec 15 1015.

Pub 8er Corp N J 53, "10 M-8

Beliwarz & Sulzb 64, *16.J<D)|

Seaboard A L 54, 1916, M-8

Pouthern Ry 58, 1010 _F-
64, Mar 2 1017 M-BZ

Sulz&FonsCo 65 nal ‘1AM

UnTypew 5s,Janth " 10 J-315!

United l-nl!ma.!\lny! “1TM-N|
Gold notes 5o 1018, . M-N|

Utah Co 64, 1017 __ A-O)

UtahSecurCorp 64, 22M-515 |

New York Clty Notes—|

88, Sept 1 1017.
RR. Equipmenta—

Raltlmore & Ohlo 4 b8 _ . _
Buff Roch & Pittshurgh 4348
Equipment 48, .. __..

Caro Clincht & Olido 5s

Chicago & Alton 4a_ . |
Chleago & Eastern Tilnols 55

TEaquipment 4348, ... ...
Chie Ind & Loulsy 4348 ...

Chicago & N W 434
Chicago R 1.& Pac 4158, .
Colorado & Southern 58
Erle 564
Equipment 448
Equlpment 44 __
Hotking Villey 45,
hnum 5 =

Kumuvhn & Michigan 4358
Toulsyllle & Nashville 5a. .
Mioh St P& BB M 4148,
Missour! Kansas & Texas 58,
Missour] Pncmn L]
Moblle & Ohlo 8s
Equipment 4158
New York Central Lines 58
Equlpment, 4153
N Y Ontarlo & West 45
Norfolk & Westorn 43448
Equipment 4. .. ...
Pennsylvaniy :I.R 434

Week ending
April 30 l‘JIﬁ.

Shares, '!J'on.cl Sam| Shares.

Hond Sales,

Shares. |Homd

Hales,

Baturday
Monduy. . .
Tuesday.. . -
Wadnesiay
Thursday. .
Felday

61,404
110,100
81,745

8, ?Tll.l

~2 .GO\! 15,005
10,6204
18, ?N.I
10,177
23,000
2[.7?48

S104.900
a7 ,504

145810
66802 ‘l ,:l'ld-

Totnl ... 1‘2.!‘1]{!'

21015,600 155 17,070

E50H 454

ll.:llll

§25.400
(3,600

Inactive and Unlisted Securities

All bond prices are “*and Interest™ except whereé marked *'f "

fHeandard O s:ock:-i‘a]-.t;ﬁru(
Par| Bid.

Anglo-Amer Oll new .
Atlantle erlnlme--.
Borne-Berymser Co..
Buckoys Pipe Line Co.-
Chesohrough Mg Cuns._m{}‘
Caolonlal Ol m
Continental Ol _ -
Crescent Pipe Liug O
Cinberland Plpe Line...
Burckns Plpe Line Co. ...
Gulenn-Bignal Ofl pom-..1
Frel PRSP |
1linols Pipa Line- ...
Indfuna Pipe Line Co. ... B
Intemat Petroleum.
Natlonal Transit Co.
New York Tranalt Co. .-
Norttern Pipe Line Co..
Ohlo G O

Iot||

|Btandar
‘Eu.mda Tl
{Htandar
|Standar
:Htm;:lurn 0O

(8]

Islandard o)

2t | Pralrie Ol & Caa.
|Prafcle Plpe Line .. 3
|Bolnr Refintog. .. oo
{Bouthern Plpe Lins (,o__nm‘
1‘!n:iulh Penn O
|Bouthwest Pa Pipe Lines. :ﬂn.
Atandarg OU t(,nlrrornln) 100§
Ofl (Tnalans) .. 10024

Oll of Kentucky 100
Ol of INebraskas 10

1 Oll of New \"mgﬂ
|
Hwan & I—1nch.. v

(¥Yaeuum Ol .
| w»ihlnntnn L8]

|
Stand OIl Stks ﬂ:‘oncﬂ—lf’n ah
id.

Par, Btd

21 ll‘.l

40
ana
250
d20
412
108
430
120

53
00215
*346

1l (Konsas) .. 10K

1l of Now Jer 100
11 ot Oblo

‘Bt Lonis fron 3t & Sou ba. .

Pere Marnictie 59
Equipment 44s

8t Loulr & San Franalsco 5e!

Beaboard Alr Line 6a......
Equipment 4548 ___

Bouthern Paelfle Co 4158,

Southern Rallway $448..__.

Toledn & Ohio Central 48.__
Ratleonds—

Weat Pao 18t 54, 1933, .. M-S
Street Rallways—

Far
Cam \'rl"!nl Pow Ty & L._100

1st pro
Wash Ry & rlcu.__:-.-wn

Pref S T
ds, 1080 - TC T TITD|
Weat Penn Tr & Wat Pow 100,

100, 160
\Cent.

_| 10013 100%

PerCt, |Ham
B(d | Ak,

re
Bid |

Hae. |
109
110 1S
*10% ll".ll-
1170

10015/ 10012
100 11003
100 10013 fs
1003101

100% 1007
100 10014
100 (10014
a0l Uole
05y 0f

lw'.':uusp,
lim o":,

lﬂﬂ'lllmiz
703! 0f

1008 1007 |
1009/ 1007
097/ 100

10015 1002
D07 10045
047y 1001/

3/l Preferred .

Proferred -
|lAm Graphiophone com__100

|
| Elec, Gus & Power Cos—

Am Gas & Fiee com
| Proferred .. .coo o=
| Am 1t & Trau common. - 100

| Amer Fower & Lt com. .

(.,|l.lé‘1 Service ©
Proformed o .ons-
'Lnlumtata Gay & Ele
| 1at 5s, 1927
(.‘unmmr:rsl’owert\[!nn)
| 18E & ref 58 1029 __ M&N
{Flsp Bond & Share pmf._lol“
|Groat YWeat Pow 58 1046 J&Y
|Indisna Lighting Co.... 100
| 48, 1058 optianal. .. _ F-Aj|
| Northern StatesPowarcom 100
Preferced

Standard Gas &

11| Preferred - davs 15

Uelted Gay & Eleo Corp-1

1ot preferred . cocaacn ﬂcr

24 proferred - 100

Utak St‘f‘lla’lllt! Corp....1
6% notes—Ses Short-Term|

Wenu:m l’uwer COmMmon . lU(

Industrial
and Miscellaneoua

! i.\mmm Exp col tr x4a '4?1;!1

Allianee Realty.
Amer rmwh Not
T

|Amerlesn Chicle com.

| Preferred
Américan Hardware. .. _100
Amer Malting 08 1014 |

Ext t0 1917 c.caereun 3Dl
Amerlaan Surety. ... ...50
Amer Typefounders com . 100)
| Preterred

9975 1001, |
84y 0oy
903,100

4100

[yl Oslal|

10115 102
GHial 09
DHIL 100

E3tal BAty

100710114
1025y 1027y |
| 104%104%

.50, 4.40
i 50 4. A0,
4.00, 4.40

DETaNaDaoorosion)

baists b @ agayands
gg:-ﬂ;;ﬂi;‘.{{-‘ﬂ

RS DG S GaS h

=23 Q@.Sy_;

23 i i B

2

]
oS CH

|O 8 Casualey. ...

Amer Writlag Paper. ... 100,

Bliss (E W) Co com
Preferrad

Bond & Mige Guar.___ 100

Par| Bid.

10071 U?

| Borden's Cond Milk com. 100 4

| Preterred
|Braden Copper Mines
Burns Bros, ¢om

Cellutold Co...oveeenn-100
City Inyesting Co_.....100
Preferted 100,

|Consol Car Heatlng. ... 100
| Davis-Daly Copper Co...10
| Pont (E 1) de Nemoors

Powd: 100,

Preterrad

1et g 6@ June 1 1023, -.'! D

{Intercontinent'T Rub com 100

[nternat Ranking Co.... 100

nternational Nickel. . 100
Preterred - 100,

International Salt .. .__100
1=t ¢ B4 1051 A-O

| lnl.ernat!onﬂ:lsﬂmer pref. w'D,

1st A%

Lapaton Muonotype. .. 100
La 1tose Consol Mines. ... .5

|| Lawyers' Mtge

e Co
Leblgh Val Coal Saies. .60
Manhattin Transit . ... 20
|Marcon! Wireless of a\m.iﬁgl
|Nntloual Burety- .. ... 1000
N ¥ Mtge & Security. .. 100
N Y Title Ins Co 100
INIplsstog Minea

|Otls Elevator com.
Preforred ... ...
Plttahurgh Brewing

Rikir & Hege'n (C

‘Bafety Car ITeat & Li...lw
SInger MIgC0, ve s e nmaan 108
{Standard Coupler com. . 100
| Proferred o Cooi ol
Bterling Gum_._____ i
Htewart-\Warner Bum‘ln T IDﬂ
Preferred . oy
Snlzbereer & Hond ?
ITaxas Company *'r uhw‘ =

|'Texus & Paelilo Coal. .- 100 1
#| | Tonopah Extension Min.

|United Profit Sharing. ...

:ﬁy

Preforred oo oo A
1st g 58 1010 .4._....7-
Ccn 20 I

U 8 Envelopn com.

12
“-'onh[nnrm (H R} Co

¥ pref.
Yutnu (o] SN .-ﬂ-

Toyal Nak Powd cnm.h.im 1
Preferred

| Ask,
2

Lo

* Per ahare.

aAnd acerued dividend, b Basls, fFlat price. nNoming |
¥ Bala price.

Fisccs Ofl ”l 'l“‘ 7 2 Ex-Qividend, v Ex-rights.

% ll)l
131 ,I’Inm ol Corp conv fa 1624

hitized for FRASER
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Investivent awd BWailvoad Tntelligence.
RAILROAD GROSS EARNINGS

The following table shows the gross earnings of avery STEAM railroad from which regular weeldy or monthly raturng
can be obtained. Tha first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary
statement to show the fiseal year totals of those roads whose fiseal year does not begin with July, but covers some other
period. The returns of the electric ratlways are brought logether separately on a subsequent page.

Latést Gross Earnings. July 1 {0 Latest Date, ‘ Latest Gross Earnings. July 1 to Latest Duta,

ROADS, Week ar | Current | Precious | Current | Previous ROADS, Weok or | Current | Provious | Current | Previous
Month. Yeur, Year. Year. Year, | Month. Yeur. Year, Year. Year.

Ala N O & Tox Pac— § $ s | $ $ AT
N O & Nor East.(March.... 2,684,507] 3,080,710 || N O Mobile & Chic_|February-_| 134,077 3,337 l.l\!‘l-l.rlﬁ&I 1,005,124
Als & Vieksbure. [Mavel . .- ih i 44,9 1 2, LA3G,005 (| N Y N H & Hartf. .| February .}4,600,900] 0y 2.-!08.I’_!ﬁli-iﬁ.[‘.lﬂ-'l..?53
Vicks S8hray & P.March . ..z} 108 BG0 Oy 14 U2 1,408,959 || N Y Ont & West._ _[March____| 629,020 0,748,808 6,012,808

Ann Arbor. . - wle Apr| 45,136 3 3031 1,878,056 || N Y Busq & West._[March. .| 43 H60,2731 2,878,700/ 2,047,750

Ateh Top & San Fe. \March. 10,600,007 3,476,378/83,670,202 || Norfollk Southern_ - [(March- .| 358,71 8001 2.910,029) 3,161,181

Atlanta Birm & Atl{March 245,0891 304,638 2,030,020| 2,607,678 || Norfolk & Western. |[February -[2,934,664 3:030,010127 414, 833120 045,81 1

Atlanta & Woest Pb_ | March ____ 2,276 G.440( 008,626 || Northern Pacifie.__{March_ 2. 4,771 44115,000,255 48,502,028 51,165,306

Atlantic Qonst Line|February - 2,65 3.235,247)¢ 32, 23,804,671 || Northwestern Pac.|February..| 177,855 2!"_5{»}-?3! 2.4 28,1281 2,503,003

Oharlest & W CoriFebruary - 131,513 157,41 06,805 1o108,061 (| Paciflc Coast Co. .- |February..| 408,706) 468.832| 4,2 | 5.032,412

Lou Hend & 86 L|February__ ‘ 101,18 347,607 022 800 || zPennaylvanda k. | M: 14624 56716390 048 1364 : 637

gBaltimora & Ohlo. | March . _. y § 8 ‘ S0 TH, 604,244 Balt Ches & Atl. - 75,448 72,822 At 46,499
B & O Ch'Ter RR|IFehruary. . 0] 103,4: fy Bl 1,150,728 Cumberland Val 210,718 3, (82 i 2,017,200

Bangor & Aroostook| February _ 4 2 81,740 2,340,833 Teong Island ... IMarch_ ... 031,456 B9, : . 9,407,000

Bossomor & L Erle_ | March . __ - 3 6,258,377 MaryFd Dol do VaiMareh o - i, 66 TA31187

Birmingham Sonti. | March £ 1} { ) 0 Phila & NofiMarch .- .

Joston & Malne. .. |Mareh -, 84,350134 9 g Sult & Wash{March. .. .{1,58

Buff Roch & Pittsh_13d wik Apr 53,1 61, W Jorsoy & Heas f —ewal 142,034

Juffalo & Susq RRE. [ March. ___ 4 M Pennsylvanla Co. nre 4,025,641]4

Canadian Northern, dd wk Apr Graml Rap & IndiMarveh____| 442 480] 47

Canadipn Paeific _.|3d wk Ape Plits OO & 8¢ L_{March - _|3,117,1303,430

Qontral of Georgia. March. .- 1 Vandalia ... March....| 914,836/1,001,624

Cent of New Jersoy r i 22,302,450 || Total lnes— |

Cont New England. | F 23 7,272 2,515,081| 2.4 | Bast Pltts & Erie Marah ] 4120148 557 HLO20565 095

Central Vermont_.|F A 03| 2,632 . West Pitts & Erio Mare 130,47810,402,757 (81,063,402 04,387,106

Ohes & Ohio Lines. |3d wic Apr 1 i b 7 All Bast & West, [March ... _ 2120011 314 258083 158 286012 805

(Jhleaﬁo & Alton. |24 wlk Apr ;‘3[‘ 5 3 || Pera Marquetta. .. | Februnry. . 1.135,677(12,085,07011,510,585

Chile Burl & Quincy| February. - |6,504,547 g |

: 6 207 || Reéading Co-—

[Chicago & Hast 1. | February. . |1,002,446 152 Phila & Roading. [Marel - - 6.206)4,075,984
Chic Great West. |3d wie Ape| 264,063 i 30 081 Qonl & Tron Co-o{Mareh- ... i7612,0706,043
hic Ind & Loufsv [3d wic Apre] 130,647 123307 5,270,025 5, UG7T Total batl cos. - |[March. . __|5, JI8216,152,027

Ohie Milw & St P_ || Febroaey - |6.472,006(6,246,913(61,058,58581 369,024 || Rich Pred & Potom February..| 23 3| 241,466
ChieMIl & Pug S| = Rio Grande Juno. . . |February. .

tOhle & North West/ March - __|6,222,70216,904,674!63,900,502 Rio Geande South..|3d wk Apr

Chieago Peo & Bt LiMarcho .. .| L0015 151,408] 1,249,597 Rock Island Lines. .| February- -

eOhic 86 P M & Om{Mareh. ... | 1,500,461 d,071114,007 688 Rutland - _ ... .. _|February: .

Chie Terre II & 8 E|Febrenary - 100.005] 18 11 1,631,468 gt Jos & Grand Isl.|Fobruary..

Cin Ham & Dayton|Febroary..| 051,364 6,494,293 8t I Brownsy & M _| February- .

Qolorado  Midland. | February. . P i 1,271.883; 8t L Tron Mt & SoulFebruary. -

b Colorado & South|3d wi Apr 278 207,784(11,743,511

8t L Rocley Mt & PiMarch. - .
Carnwall Fabruary.- . YRR J1 86, 87( St Louis & San Fran! February .
Cornwall & Lebanon| March ... 2,85 9 222,100

8t Louis Southwest. 3d wit Apr

Cuba Railroad - - . |[March. - __ San Ped L A & S L Pebruary -
ware & Hudson| February. . H06 5,145 || Beaboard Alr Line. o March .- . o2,072,
Dal Lack & Western| Mareh - _ . A8 61131,735,27: 266,878 || Southern Paclfle. .- Mareh - .| 10900
Dony & Rio Grande(3d wk Apr| 202,000 304 i Southern Ballway . |34 wic April1,190.1

Western Pacific__ |February..| 344,828) 398, 4.734,058) 4.:371,08: Maobile & Ohlo___ |3 wi Apr| 21
Denver & Balt Lakel3d wk Apr 299 il IR Oin N O & Tex P |3d wik
Detrolt "T'ol & Iront|February. . 4 79,14 10,85 Als Great South.|3d w4
Dotroit & Mackinac|3d wlk Apr 2 ] 4,0 T 083 41 GreorginSon & Flal3d wik
Dot & Tol Shora L |February. - i )| 1,008,098 3 1| 8pol Port & Heattle|Fe t 2
Dul & Tron Range. - | Mareh.- . 3,778} 124, A 3 || Tenn Ala & Georgin 1,605 ( 06,465
Duluth S0 8h & Atl|3d wk Apr 7 1,155 2,841,135 || Tennessea Conteal . I7,004] 122, 85,568
ElglnJoliet & East. |February - )4, 80 751,084 5,403,049 24,11 || Texas & Pacelllo_ .- 3 { 3,002 14,866,750
£l Paso & Hou Wesh Mareh.___| 685,757 7R7,7HA| 5,0(581,70) S8 783 || Tidlewator & Wost. F Iy 5,836/ 57 A A2
Mareh /| 1] i Y Toledo Poor & West / £ 068,603
Febri 8,40) 3.220,0/ Toledo 86 I & West|; 23 B804 3,764,440
Fonda Johns & Glov|March __. 9.0606] 77,08 48,49 740,388 || Trinity & Brazos V.| Fobruary_ - 1 0l T 18T
Georgla Rallrond - | Februnry. - y 2 ; Unlon” Pacifie Syst. | Mareh . .o (6,752,825
Grand Trunk Pac. .| 1st wic Apr Virzinin & Sou West|March_ Bl 167,000| 1,385,985
Grand Trunk Syst.|3d wik Apr Virginlan Februatry. - : v

Grand Trunk Ry. 156 wic Apr Wabash - _. March. ... |4

Cirand Tric West. [1a6 wic Apr Western Maryvland. (30 wik Apr

Dot Gr H & Milw|lst wlc Apr Wheel & Liake Hrie. [ March. ... |
Greab North System | March. ... Wrightsv & TennlilelMareh. .| 26,305 40,250| 220,060
Gull & Ship Island | Marel . .o Yazoo & Miss Vall.IMarch. .| 998,05011,047,92L) 0,022,007
flocking Valley. _ . _|Fehruary. .
llinois Qentral__ __March. .. Current Precious
nternat & Grt Noc|Febronry. . Vartous Fiscal Years. Poriod. Year. Year.
Hanawhn & Mich._ | February. .
Kansas City South.|Mareh .- . R:gil}.m‘s; 445,287
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| Buffalo & Stls?uuhnnna RIT. <5 L to Mar
Letifgh & Now Eng. |February .| Delawnrs & Hudson Fah
Lehigh Valley. ... .iMarch._.. 7 f 3 - -

I & Arkan. |[IPebroary..| 130,92 o 1 16: . rk 1
Rz & Nav|Fobruary. . 7.5 2,167 1,344 881 Hoston & Allany
sLouniaville & Nashv|3d wk Apr] 940,110 34,395 A0, 524 Lake Frie & Wosi
Macon & Birm'ham|Febroary-_ A ril i 107,1 Michigan Central. _
Malng Central Mareh o= 52 ik N D28, BTH Olave Cine Chie & 8
aryiand & Pennn. | Pebruary - 51 31,492 315,785 Cincinnatl Northern, . _ ...
Ticlinnd Valloy. - .| Maréh ___ 18 / U Pittshurgh & Lake Erlo, a
neral Rango. .. l3d wk Apr 17,862 12,352 Now York Chicago & 86 Louls
nn & 8t Louls._|3d wk Apr| 187,006, 182,922 8,400,155 62,6 Toledo & Ohlo Central ... -~
own Central . _ Total all lines. -
Minn S6P & S8 M_{3d wk Aprl 455,118 499 346/22,040,050/24,847,047 || N ¥ Susquebannn & Western__
Mmta?"!:nnl Central.(February..| 66,3701 80,6881 "578,960 '800(573 || sPennsylvania Railroad
U an & Toxas [3d wik Aprl 575,900 551,175! 5 ] Baltimora Chesap & Atlantic.
= Missouri Pacific. - |dd wk Ape " 00| i 47,772 a0, Cumberlnnd Valley . .
Nashy Chott & St LiMarch___ . 23,2471 bl 8.2 o Long Island
Novadn-Oallf-Oreg . [3d wk Apr Maryland Duolaw & Vieginia__|Jan
Now Orl Greab Nor- | February. . N Y Phiiadelphia & Norfolle. |Jai
eNew York Contral| March .. Phila Baltimore & Washing'n|Jan
Boston & Albany [March - /1,33 F West Jersey & Seashoro._ . |Jan
n Lalkes Evie & W_|March ___ 821| 4,270, Pennsylvania Company - - .. ~fan
Michigan CenteallMarch . _ 12,8 24,064,218/26,4 Grand Itapids & Indisoa. ... \Jan
Olov. O C & 8t L - Pluts Clne Chle & St Lounls._|Jan
Peoria & Kast._ | (March ___ ¥, 74 ak,000127,008,476(28,04 Vandnlin Jan
Oincinnatl North|Mareh - 15,000 115,043} 1.167.680| 1, Jan
Pitts & Lake ErleMarch ___ lf_l:l.ii‘d?l 1 .tlliﬁ.d!}ﬁl 10,533,797 1134, —WistPitts & Heia[Jan
N'Y Chic & 8t L.|March -._| '053,559(1,025,020] 8, } j 1, ) —All Lines & & W.|Jan 1,570,052
Tol & Ohio Cent.|March —__| 207,115 514.800] 3 O Itlo Grande Junotion. Dec 4 108,674
Tot all lines abovel March .. -l 10687611 14210611 18] Rudand o 220 0 Jan i 497.021

1
32,487
i

iy,

3!

1315242

8,227,630
3141987

3,005.382

“DU8,020¢
il 141
107 A0S

=
85
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zaz
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J060.7
2,260,703
] 1,220,757
S99 0587 467
6 2

Bt
o

T e
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0 o 1 o o ek o (ot

L S e
=

AGGREGATES OF GROSS EQRNINGS-—Waekly .and Monthly.

Current Preelous | Increase or
* Wioekly Summaries. Year. Year.

qurrent Increase or
Decrease. *Monthly Summaries, Year. Y Deereaie,

£

3 Mileage. Cur. Xr. Pres. Yr. ] 5 5
2nd week Fob (30 roads).... l . June ! 222,001 219,891(230,751 8502 27 a55.87
3d weok Feb (36 roads) 400, July - _.....235.407 231,630{252,281,245 03
4th weelk Feb : 1.8 5,15t August Z 200,503,440 f : 2
lat weel Mar (] 4 7 September. 242,336 | 92,40 ; 41
2d week Mar (35 roads)- - : : ‘ 7 October. .~ 244,917 2 : 0.1 56
3 week Mar (36 roads) 2.2 q2,7 : 3 : November __248,467 1 240,23 2 40,3401
4th weel Mar (36 roads ! i December . 240,807 2 ' 18,3691 268,285,270 —20,6506,901
i EARE | R T TR S | JeeTSaen sl el 0

wi pril (16 roads 1695 VTHT 1,100, Fobrin S246,180  242,8371210,860,081 (212, 183, — 1,308, g
3d  weele April (356 roads 6506,520! 11,601,618! —014,008! March ;I--. 85,283 87.420] 61,939,361 ﬂﬂ.nﬂa'?:il —T081.270 !a.g'f

b Does not Include earnlngs of Colorado Springs & Crlpple Oreek Distrlct Ry. @ Imcludes the Lake Shoro & Mich. Ho., the Ohleago Ind. & So,,
Eﬂ Dunkirk Allegheny Valley & Pltts., the Ne;\:r ork & G)Et.‘:nwn. the 8. lmwmn’r:'a & Adirondack snd the Ottawa & New York Ry., the Iatter of
which, being a Canadlan rond, does not make returns to tha Inter-State O co Commlssion, [ locludes Evansvills & Terra Haute nod Kyang-
ville & Indiana RIRR. Incledes Olayelsnd Loraln & Wheallng Ry. [n both years, n [ncludes the Northern Ohto RR. p Inecludes esrnings of Mason
Olty & Fort Dodge and Wisconsin Minnesota & Pacifle, s Ineludes Loulsvilis & Atlantle anil the Frankfort & Olnclonntl. u Includes the Tezas
Central and the Wichita Falls Lines. » Includes not onl nFumtlag revenues, bub also wll other recoipts. x Includes St. Louls Iron Mountaln &
Southern. ¢ Includes the Northern Central boginning July 1 1814. * We no longer include the Mecican roads in any of our totala,

0 e i G e

pepanas

e el
T

=
oo
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Latest Gross Earnings by Weeks.—In the tablo ‘which T iy b L e e i e
follows we sum up separately the earnings for hhlo third \{ :;aj],{ Roads. Vear. Year. Year, Year.
of April. The table covers 35 roads and shows 7.897 : 4 s 5

NY tde Westa.....M 620,020 B70.467 114,611 a7.246

decrease in the aggregate under the same week lﬂb‘ YO . 3?39 T to Mar 31 - G748,808 6,012)868 15541016 1,482.564

= NY Hnsql& Westia._..Mnr 334,007 350,273 04,304 103,012

Third Week of April. 5 : Increase.| Decroase . Jan 'l to Mar31..—__. 970.768 968,020 269,796 ..JII 468

Northern Pacific b._. . AMar 4,771,440 5,084,255 2,070,056

July 1 to Mar 81— 48.502.928 54,165,306 20,232,564 20,

k) _ bonnn}l\-:lm{'x f;\rl'ﬂrom]f a Ms -\rl{IJ [’:’]é‘\;i«] 'I’fi ;";‘l Illiﬂ ‘_;hl:igir" iéziggl?ﬁ

; £ 5 ; o Mar 31_____ .4 1 I 4,341.650 020,72

S }1,,’,“;}':,‘%33‘_‘_{’{'}?{’;:;: AR 50 45500 | BaltChes&AUa....Mar 78448 72,892 3,166 1,700

Onnadian Paclflc : 000 -—--_.| 477,000 Va1 £0 Mar Sioon..r 201,508  107.808 def13.650 def11.440

Qhesapake d Ohlo. ... Sd2404 ), 508 e Cumberlanidl Vallay a Mar 240,718 263,682 80,117 069,022

1}!:1#0 {n-ixg ?giﬁ;vuzn 4,05 2 400 Jan 1 to Mar 31 (35,880  #00,260  107.930 107,678
hicago Ind z S Jnes = ]

M W g 4 0o I:onu: Island a Mar 031,456 801,600 07,751 67,860
bl DRFEL BTl T0ARE| s 1'to Mar 31is - 2,516,068 2,426,780 102,594 36,051
Denver & Rlo Grande.- P A7 Mur; Del& Vaa._. . Mar 64,664 G0, Eh'l 5,061 733
Danver & Salt Lako. 32 18845 3,305 Jan 1 to Mar 3l-.._.. 164,551 lﬂ' 002 def3A04 def12.244
Detroit & Mackinne. ... l 190 4 i, 3,360 N Y Phil & 'I\nrfolkn. Mar 206,202 271,317 44,088 241,055
Duluth ;nntll? Bhosfil.#“a pLigel Bt 570 ~5 673 Jan 1 to Mar 31__.... 792,973 7?:1.7&1 ﬂ?’lsg 30471
‘E}‘;‘;L”fl‘?p,{:',{k‘(‘,}“};}m,._dn B 2k R0 Phila Balt & “’1.-]1 a-Mar 1.388.003 1.567.062 170 tL 127,846

Grand Trunk Western 869.772) 093,502 123,730 Jan 1 to Mar 31..____ 4,407,187 4,510,710 275, f‘-e-‘i 218,179

Detroit Gr Hav & Milw W Jt.nwy& Sea Shoa. Mar 442,634 388,203 def38.836 del57,078

Canadn Al!lml.l('__. . Jan 1 to Mar 31 1,163,330 1 060,770 def163, 15“ daef248,019
Louisvillo & Nashvill i Penna Company a ; 4,025,641 123,701 - 641,655
e e i Tan 1 t0 Mae BT oo {0.040000 12200703 1,002:268 1,181,061
Towa 1{ Tentral . _‘ i L | Grand Raplds & Ind adlar 442,486 453,359 A1 05t 59,933
1\- Inneapolis Bt Paul & 8 8 M __ Ini 118} I Jan | to Mar 31 1,206,101 220,757 2f H0.230

Tissourl Kansas & Texns..__.| 575,000 24,784 Pitts © O & 8¢ L a...Mar 3,117,130 8,430,820 f 32 535,600
R} sour LI::;;'iiric A 5L 11:?2 gml et 0 Jan 1 to Mar 31_..._. 5,766,300 9,587,467 1,274,053 1,357,439

ODLLG & = . | - v B o i3 02 . G o1
dam o | v g U SO IO NS
Rio Grando Southern. . ] 10,146 | 767 an L-BMAr JRLH e 0L L% % 05 L ouiry e
86 Lonis Southwestern 183000 000 27,000 Total Kast of P & B a Marl8,501,614 20,145,557 5 2,824,745
Sonthern Rallway ’ 210,744 513 120,267 Jan 1 to Mar 31 51,630,170 55,470,837 4,020 5,057,028
Texas & Paclfio. g : : ——— Potal West P & I n_ Mar 8,630,478 9,402,757 538  1,427.235
Toledo Peoria & Westarn. i ’“4‘ 10,038 476 Tnn 1 £o Mar 8loo.---23.814,757 26,200,114 8 3,008,666

1

by ol
D I

BT =
Sowns. 00

-

Toledo St Louls & Westorn §}g 2?31 I.;J‘%q? Total all Lines n .. Mar27,132,002 20,611,314 3,881 g_q;,}’.gm

L) 5
Western Maryland.. -| 178,234 ] Jan 1 t0 Mar 81-..---75.374.066 B1,570,952
Total (36 ronds) .o oo oeo .- | L0680,5 fﬁD]ll.ﬁm.ﬁlB 217, HM 1,132,822 | Reading Company—
R p i e 914,998 P'hila & Reading b Aar 4,016,208 4,075,484 1,203,248
Not deerease (7.50%) July 1 to Mar 3 A5 050303 38.900.047 10,614,030
Y bla| Coal & fron Co b 052,876 2,076,643 42,482
Net; Barnings Monthly todLa.tfst: Dates r’[ gfi.ﬁfim July 1 to Mar3i. G040 2874770 AT 762
following shows the gross and net carnings o 4 Total hoth Cos.b- -. ] 0,152,097 1,325,730
railroads and industrial companies reported this woek: July 1 to Mar 31~ 431 01,584,321 11,051,701
——(ross Earnings ——Net BEarnings—— Reading Company b.Mar __ 545,781
Currant Previons Curront Prepions July 1 toMar- 3 caas oo 5.007.030  4.055,923
Roads. Year, Year- Year. Year. Total all cos b ... Mar 1,874,511  1.653,518
'r i S n% MY _“3“ o gfﬂ v L 3 002 July 1 to Mur 310225 18,069:421 17,285,020
Atel Top fe.b...-Mar { BALE 3,472,002 3 . ] ; 4¢ 59,121 y
Tuly 1 to Mae 31 L R Al 212404 a1 15108 | T > Grande Junction. .- Fab i 5d.408) - TO0AE | UIEMO OLn e
Boston &. Malne.a Mar 3,760,204 3,784,380 (92,294 387,700 , Rooley M & 17 by 24 . 4,27 34
0 050,590 00,173,170 0.926,145 G241 18 | ST Racky M LTaca. Mar 285508 1800456 700706 605988
Buﬂ‘n!o Roch & Pitts b-MMar ?.,,.,3..“5 003,266 177,162 214,050 | « N Yra .2 2. 03 11 i
Suly 1'to Mar 91-- .- 710,103 SSSTAI0 1501202 2432602 ""’“"’3’3{}1 £ '\}':“r :?1,___[.“."13.6{‘3_13% 10, ??S,.Il;} 3804243 5188487

50 T M n a0 e a3 By

I e A T 13 401400 17,703,800 8,681,600 4,092,600 [  CprEIa {’A'fi-lfrkfih"n” :HR}‘;‘I 1008858 251001 278.300
ool o B dil AU S sl G vk 9
o of s N 00 VT STHNY (AED | oyt o 050100 0 A TSR 20000

Chesapenke & Oho. lr.-l\hr 3270841 321775 007,658 988,202 | vy T - e 2
Al 1 to Mar 31 770408 27065510 84651131 8,307 od “’3[}‘{]‘ b ‘i.,““'.‘;";l Mar MRS L IRRE0T AN 435007
Chicago & J\ll()ﬂ-n.....-h!.'u‘ 1 15" 062 1,106,702 .'l]l}-'{.l:ﬁ.’; 244,01 - 3 ) . 299 0o o
July 1 to Mar 41 V133 110081677 szio00uio7 o1 248700 | VoSt Marsiaed by Mac (BR300 o 500080 1385070 s0di02
G o b I.O GTA 1238047 | fa0ng0 7388420 | v : o5 B ; ks
T o A G 10,630,078 10,970,160 12,740,084 12,740,875 | WHERGlle & Benla b Mae 00 -:?;?:hdq shiss 11310

Ohlo Trtl & Lonfsy. b Mar _ B56.721 592,208 107,102 . 140,350 & Ml Valloy n. Mar 095,050 1,047,020 2302 250,234
July I to Ma 31 4,874.893 5257080 1,315,081 1.355.087 [ YA2p R N ) 67" 209158 7150
Olifcago & N W Mar 8,222,702 6,004,674 1,534,905 2,007,303 REOLEIR RO =0 1 BT nu‘an. R G RCh - o
July 1 to Mar 81 B1000,602 00,760,353 17,377,644 IS SITAIG | L fJI‘IEIUSTRL‘L OOMPANIES,
f StPM & O . Mar 1,500,462 1,533,078 442,814 _ 304,263 | ADINEION & OG0 | S .
ORICEE to Mar 31 14,007,085 14,919,003 3,004,701 8,007.665 | MU & Powera.o.Mar  f125 10230, 1460
Colorado & Southora b Mar 1,000,317 | 005028 282,200 | 244,348 MBI S 0% b448 35
uly 1 to Mar 31 .--~11,064,807 10,385,608 8,417,285 2,771,753 [ Atlantic Gulf& West Indles B8 Iines o 3
(.ulm R Mar 688,020 585730 . 310441  S10.67¢ | (Oubsidisycano--Fob Liseil 2083301 555908
¢ 1 to Mar 31 3/602,006 3726014 1818014 1,785.060 | oS80 L0 Ao O e 1140eL ?“;,-"‘:;‘! R
Del P West. b, . Mar 3.140484 3030761 007667 - 675444 | B O ot 31 BER0T0  BIASID 1426081 194088
July 1 to Mar 31 31.785.272 32,206,878 11400780 110030110 [ o 00 ot o T e A04281 384,084 201,460 170037
Detroit & Muckinae b-.Mae. 08,202 118,545 34,308 44,086 | o0 o e S . 1,205,006 1207357 641,024 600,503
July 1 to Mar 81— ansm 006,740 2210004 276181 “" e e A et o ¢
{11 Paso & Southwest.b.Mar 685,757 787784 | 2nnsa0 _ gag.er | BaisgniEiti(Brodion)attar i3 53 LT (T
aso & Southwest b Mar 881708 6,095,058 2,300,800 2,400,610 LT e 4 : e
Erlo a T Mab 5092503 4,082,200 1428811 040,30 [ Pl River Gins Worke adMar 80847 80438 ANGR0 o3
DT o Mar 9. 13,082 487 13/404;300. 2)735451 1,575,521 e P e M r I Y
e Lt ey T e s TR2h | pe Worth Power & Lt a. Mar 72874 S3105 Az 45,000
Pu[ﬂ"]ll]l ek B at a1'640 27708 101 408 Ape 1 ta Mar 31 005,554 28,785 400,113 425,661
Titinofs Central a e L S Gt Western Doy SystoaMar - 331018 B0i01s  1b0isa  417ars
Tuly 1 to Mar 1. 736,008, 61,044,095, D ALIIA §/683,428 | oo JAMA W0 MaRGl.=ose GURiIGE (BRLE S bty
Lotemnt & Gt Nor.b...Mae 704,007 723275  der.8s0 50,7 | Haverhil G{“ Light.a..Mar 10,082 18335 4283 2483
duly 1 to Mar 1= 7,107,810 707:018 1,030.720 T P L R M L m'fj'l:-, 11760
Maine Cantral_b Mar 074216 1,052,420 8073 35173 | Moughton Co Ty Lta--Mar 20250  E074  374as  avikee
July 1 to Mar di 8570080 8098575 2,406,000 2,330,000 Y S et S e au" it T
Minnean & 8t Louis,aMor 89116 SABOST | houg70n | 222450 Lowell L Lt Qrm-gi--Mar 85303 1201008 4041 4bde
July 1 6o Mar8lo...._ 7,526,868 7.408.630 52,083,062 h1.800,508 b e 3 : 4 e
Missonr] Kan & T b - Mar 2784887 2405900 804078 510,217 | Mustaslopl Rivee PowaMar 231589 31007 104208 A0iany
July 1 to Mar81__. . 05,633,070 25,007,821 8176601 67561267  LL Dorr Cio Ton mbaAlary 6 ) & o
Missonrl Paclfic.n.---Mar 4,600,684 4,008,301 871,701, 1,265,012 | Montana Lower Lo 0 S A 775 © 007,540  652,0
Tuly 1 to Mar§T21__ 44,652,050 46,172,220 10.297:153 11118675 | “"u.m'& Pow aMar  FOL165  510.976 2004
Naaliy Ohatt &EVL b Mar 023,297 1003035 130.030 240,218 o Lo 31 6. 008043 5.5316 963 31040
Now York Qantral b MAr12.577 44 12750108 .1'1:10 676 2.048 534 | Nevada-Oal-Power (and afflliated com—=a o161 a14
Jan 1 to Mar 31-..___35,300,732 35,271,850 8.334,840 0,003,659 Jan 1 to Mar 3l i 1,3,379 337 240 181,0:

81
Boston & Albany b..Mar 1533,020 1242001 371770 200,488 Slerry Pagific Eloc.a " Mar  d0391  £iAd 19,
67

£
3 251,886
30, 3,211,675

b
0
47 717,202
1
6

2 43,837
35 134,337

Jan 1 to My 702,610 3,738,878 BR067 486,014 n 1 to Mar 31 117,030 160'373 £38 “'-14

1638

Lako Krie & West b-.Mar 472,891 508,562 111,564 110,018 )

Tan 1 to Mar 3l-o-.-- 1,3531200 1,816242  200/281 184,346 S““‘f\‘}‘a““'{”’f’,’_f’_‘tﬁu \beidiet .;.nﬁ “o07.804 112856 80,088
Michigan Central b- Mar 2,763,600 2,800,207 616,851 694470 Apr 1o Moral-..... 2,865,575 2,403,070 1,375,486 1,089,135

Jan 1 to Mar 3l_..... 7.761,650 7818420 1.466,186 1,205,800 | gouthern Oal Edison_ . Mar 858,287 301,535 184,183 150,830
Oley Oine Oh & 5t L bMar 2,016,730 3,064,000 670,013 832,805 Jan 1 to Mar8i...... 1,128.8914 1,148,647 507,633 ms 810

Jan 1 to Mar 8l...-.. 8,318,631 8.227.839 1,557.667  157.123 | gouthorn Utilitles Co_a_Mar 83,149 80,2756 22,705 .m
Olnein Northern b...Mar 115,640 1[5.(‘-::! 20,065 5,412 Apr 1 fo Mar 31— 1,068,581 038,719 200,490 230,53

Jon 1 to Mar 3l.-ca.- 333, 314,287 46,265 46,862 | Texas Power & Light.a.Mar 130,671 116,012 49,082 4, 12
Pltts & Lako Erle h-.M'u- 1,103,027 1,605,426 424,633 652,987 Apr 1 to Mar 31 1,848,207 1,203,020 ﬁu 050 460,121

Jon 1 to Mar 31 2,032,000 3905332  ST1,873 1,308,785 ;
NYOhsStLp - Mar, 03000 1025020 joraor 1anson | NG RN Rere iven Afe befoes deducting b

Jan 1 to Mar 31 A0.533 2,880,042 338,503 237,217 | ) Jree allo 'Ius for um,“mu_,l,, N Aveni opiri bl aconi
Toledao & Ohlo Cent b Mar 207,115 514,800  defs,641 126,519 | for Mar. 10 ."; was 8323, nst £346,145; NJ{I l'rmn July 1 to Mar. 31

Jan 1 to Mar 31--o--- “‘3‘?.,‘;" 21‘2&:. 83 6370 153,817 \mrs l&o.c 1191 lﬂl?. gninsbﬁb?ﬂm.ilmm y?ésasvr s

Total all lines b..--Mar22,534 883 23 808,717 918 5,257,486 or Mar, 5 net income, chargos, was agnl

“T:m 1 to Mtl:r A1... 03,438,700 04,706,856 I.i,?ﬁ:! 436 0, '.'?E 320 -nrlmd and from July L to Mar. 31 was $778,995 In 1015, ngalnst $835,
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B After allowing for other income for the month of March 1015, anl
net parnings wire s166, llr.n. :u;.lillr-f S104.002 last year, and for perfod from
July 1to Mar. 31 were 81,784,048 this year; aguinst 3 =

J For Mar. ln:H and uncolléctiblo rallway revenue anmumc{l G 3405, 114,
agalnst SLL1A00 In 1914; after deducting which, net for Mar. 1015 was
§2,781 375, awalnst 23,027,602 Iast year. From July 1 to Mar. 31 taxes,
feiy were 54,000,442 in 1015, ngainst “l 127,704 i 1914.

u These figures represent J0

5 After allowing for miscellng 15
Mar. 1015 5, total net earnings were $103,083, AR 22 last y- ey
and for perlod from July 1 to Mar. 31 were 81, lhi ilil lhi-; ,)L-nt" agninst
$600,875 last yoear.

Interest Charges and Surplus.

=—Int., Rentals, &e.— —Bal. of Nét Earns.—
C urmrr Previous Current Pregious
Year. Year. Yrar.

. 3

053,0452400101,7386101260,341
8461, 797cdel703,1 1edf 17560 662
182,538 32,012  z101.915
1 U-.')- 976  z629,1358 x1,300,108
8,330 126,362
x30,538 76,656
1242 ,638
7 Z2.450,431
1,145,010
10,490,440
152,506
1.020,040
248,101
1,183,152
3 def208.541

07,
der24, 842
419,239
400,184
6,108,020
{'I A

hir2

Rouils,

Boston & Maine.. ..
July 1 to Mar 31
Buffalo Roch & Piuts. - Mar
July 1 to Mar 31,
Buffalo & Sus ||(r]mn|la.;\1:sr
dan 1 to Mar 31.
Chesapeake & Ohio.
.lul) 1 ta Mar 3
Chleago & Nor Westarn. Mar
July 1 to Mar 31
Chle 8t Paul Mion & O Mar
July 1to Mar @l
Cubs RR 105
July 1 to Mar ﬁ.ifj 030
Missourt Kans & Texas. Mar  a715,604 727,759 '.'r‘
July 1 to Mar 31_-____a6,231,2586 uﬂ l’:—l A75 04!
N Y Ontarlo & Western. Mar l:ill.ﬂ:i' 0583 ucu
July 1 to Mar 31 Li1d5,114 .l}!}::l 325 43¢ U
Reading (all compantes) Mar 1,240,667 247,333
July 1 toMar 3l ~11,166,000 11, l?? 000
Itio (:rlll!f[{! Jun(‘tlun_ fob S1a 8,493
Dee | to Feb 28 25,000 25,000
8t L Roclkty Mt & Pac 48,6680 31.447
July 1 to Mar 31 378,047 457,691
INDUSTRIAL COMPANIES.
Abington & Rockland Elee
Light & Powes. ... Mar HED
an 1 to Mar 31 2,182
Atlantle Gull & West Indies 88 Lines—
(‘-mbslrlm-i; gos) o _Felby 165,570
Jan 1 to Feb 28_____. 328536
Blackstone YVal G & E_ Mar 19,182
Jan 1 to Mar 3 a7 ﬂf}l
Cleveland Elect TH.____Mar 35441
an 1 to Mar 31 106,285
Edison El (Brockton)..Mar 2.855
Jan 1 to Mar 31 9,062
Fall River Goas Works__Muar 3. 592
Jan 1 to Mar 31 9,029
I't Worth Pow & Lt .--.\I:u‘ 9,650
Apr 1 to Mar 31 110,754
Gt West'n Pow Co Syst . Mar 104,136
Jan 1 to Mar 31 311,003
Haverhill Gas Light. .. _Mar
Jan L to Mar 31.-....
llnug!nmn Ca Elee Lt..Mar d.442
Jan 1 to Mar 31 10,326
Luwell Elgo Lt Corp. . Mar 2
Jan 1 tor Mar 31 3
Missisippl River Power.Mar 107,971
Jan 1 to Mar 31 323,084
Montana Pow Co (inc
Jan 1 to Mar31_ . __
Montreal Lt 1t & Pow_Mar
May 1 to Mar 31
Blerra Pacitie Electric
Jan 1 to Mar 31
Southern Calif Edison. . Mar
Jan 1 to Mar31......
Houthern Utilities Co. . Mar
Apr | to Mar 31 ...

27,655

83,343

Mar

(87,362

8,053,641

180 .-l:')li
1,817 .l

B S62 345
5 'l.dl ﬂﬂ.i B,&Ii 005
462,355

2,177 6561

1,757

2 nns M26
71,675

l](ﬁ 08

729

b} lilli
J0,072

9E

Mar 2t 1
382,258

1188
288,176

413 A1 986
1,353 4709 6,851

145,303
205,128
lf o6l
52,808
37,285
110,131
2479
7918
516
3,173
0,705

i
08,510
204,552
1,618
4,712
3142
10,333

232

692
86,349
246,91 J

101,417
274,430
22,971
54,960
166,229
534,735
14,117
19,525
0,030
30,031
33,073
388,370
Z77 076
72283, 201
4,210
16,095
6,877
27,129
13,272
46,528
derd,177
deff 502

def14,570
T3040
16,000
76,275
142,65
490,76
8,802
36,237
2 845
20,5649
26,114
435,605
. 202871
175,380
1,404
12,299
8,318
32,400
i.! 13
45,043
20,857
64,164

285,2 "3 380,610 132 U'i-')

33,707 261,340 248,179
300,167 3,004901 2821 ,ru%

7,047 z12,518 24,043
23,550 ::-In«lfi‘] 178,323

75,638 z11T.817 Z78,570

222,319 1377436 2304,699

(RIS EE 14,270 6,777

72430 191,011 158405

Texas Power & Light. . . Mar 24,827 26,012 24,255 8,083
Apr 1 to Mar 31 231,514 251,659 .

382,515 208 462
a Theso flgured are aftor deducting other Income,
2 Alter allowing for other Income recelved.

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Latest Groas Earnings.

i
540

qui;ai_i;ilnry co8) —
362,192
35,073

300112
7.627
23107
81,394
245316
8435
008N

Jan. 1 to latest date

Nuame of
Road, Current

Year,

Week ar

Gl Current | Precious
y, §

Previous|
¥ Yoar, Year.

&ar.

5 S
1,231,183 1,221
27 '707

125,710]

4 ':i!II.I'

llP 's‘ljilj e
138

f11 TU(iﬂUﬂ {l lﬂi{) '_’:%

-
~Imdes 00

eriinam

"'l‘cl"-ﬂ

]
American Rys Co.__[March__._ -lO‘s 870
Atlantic Shore Ry March...-
cAur Elgin & PI[IL Ty|Fobruary -
Bangor Ry & Electric|February -
aton Rouge Kies ClolMarch
Belt LBy Corp(NYO) | February -
Berkshire Strect By - [Februsey -
Brazillan Trae, L & P{Februnry - _r.:'m,suu
Brock & Plym ¢ Ry |Mnreh - =ee| 7,006/
Dklyn Rap Tran Syst) I ehruacy - (1010,808(18
Capo Broton Elec Uo{Marel .. 2| 23,498
Chattanoogs Ry & Lt February - '? 845
Cleve Palnesy & East February - n 280
Cleva Southw & Col.|February
Columbus (Ga) K i ColMarch . ."m' 483
Coltn ((J]] Iy, B e LiE ebruary -| 248,596 2: :

Comwithl” ow Ry&l.t March 11358.211/1133 520

lonnecticut C {February = A36 163| 535,364 160,61
Conzsum Pow {\-ilc'h) Fehrusiry 310,811 298,677 6349,
Cumb Co (Me) I” & L,b‘l'bl’llnry 182,301 } 37
Dallas Blectrie Co. . | March - 144 Sl.u 287 - 473 i
Detrolt United Lines Februuy 0 1,848,760
DD E B & Bat [ltwlll'ohumry T
Du}-.tl-h-SlulLrinr Trac March

East 8t Louis & ‘-}ub_ll-'abrlmry
Eastern "Tecus Bloc_ IMareh
Kl Paso Electrle Co. .|\lm~c|1_.
42d 8t M & 5t N Ave February -
tialy-Hous Elec Oo. | March .
Grand Raplds Ry Co; }"‘ubruary "
Harrlsbu Rnll.wn 5. March ...
Havans Ii i(

(fhllwn upr,}__. Wk Apr 25
Honoluli 12T & Land | February -
Houghton Co Tt Co_ [Mareh. >
bHudson & Maunhat_ | February - 4
1{linols Traction_._. Fuhmar:.r =} B75
Interboro Rap Tran_ | March . _|7
Jacksonyills Trac CojMarch ..
Weakulk Electele_ . IMarch_ ...

= B
Sl

o - G5 L

i " 13
e o=t e TR po

Ents.

b

=
ESo2

L bt
-—!-Gﬂ‘-‘l:s:

. '
T R LN R

7 FaH10
08,401 288,

187,792 893,05
J-..lhﬁ 61,101 104,

i ?U‘
142 :m‘a 306,09
160,200

LB

471,
859
79,016

=3 e

1090,
240,

O e i = 11
=

L
17.500! 18! 5.11 .1"5.5{”

Latest Gross Kurnings. Jan. 1o latest data,

Previous
Yeur,

Week or
Month.

Name of |
Road. |

Current | Preclous| Current
Year, | Year, Year,
|

3 &
04370 10
89,201
152,072
-Ia.'?{n"l
4,180

- Mnareh ... aal
00,021
136 F'ii;

b 'I.u

Key West Electrio.
Lake Bhore Elec Ry. February o
Lehich Valley Transit March . .
Luwist Aug & Watery February .
I.Dlu-; Island 13lec - Fehiruary .
,uutu\l.llu Railway. . March__ __
filw El Ry & Lt Co. March _..
;[Ii\lv l“Ii ’1“ & Tr Co Mareh ...
ashville Ry & Light February -
‘J Y ity Interboro. . Febenuary -
N Y & Long Island. . Febroary _
N Y & North Shore. . February -
\ Y & Queens Co. .. February -
Now York Railways. February. .
N Y & Stamford Rys February -
N Y Westchest & Bos February -
Nor tllrlnl[}ll]n Trac.. March ...
Nor Ohio Trac & Lt March
North Texas Blectrie Ma
Northw Pennsyly Ry Febroary
Ocean Blootrie (L 1) - Fobrunry
Paducah Tr & Ly Co.l March .
Pensneola Blectric Co March .
Phila Rap Transit_. .| March.
Port(Ore) Ry L& PCo. January - 480,713|
Portland (Me) RR_.|February .| 6 i - ; 141,043
Puget Bound l‘rl t&P February _| 59 1_-_1;;2.5‘;7
Rhode Island C ..{February _| 358 ] 7,,‘; Rg
Richmond Lt .Sc RR February A4l
HtJoseph(Mo) Ry, Ly,

Heat & Power Co. March ..
Bantisgo E1 Lt & Tr.|February -
Savanoah Electric Co Mareh -
Second Ave (Kee) . I-uhmnr) -
Southern Boulovard. | February -
Staten [sl Midland. . February -
Tampa Electric Co. _!March -
Third Avenue. . February -
Toronto Streot 1Ry _ | F qbt’ul\r{
Twin City Rap Tran_ df! wik Apr
Union Ry Coof N Y O Pebruary -
Virginia Ry & Powar. Mareh _. .
Wash Balt & Annap .’ February. .
Westehester Electeic. l-v!mmry o
Westehestor 86 LR __|February
Western Rys & Light I‘lm.-umhe'r

onkers Railrond - _ ' February
York Rallways__.__./March ...
Youngstown & Ohio_ February -
Youngstown & South Febroary .- 11, Hl

~ b Represents locome from all sources.
dated company.  J Earnings now given in milrels,
companies.

Electric Railway Net Earnings.—The following table
gives the roturns of BLECTRIC railway gross and net

earnings reported this week:
——irnss Earnings——
Current  Previous
Y mr Yiar.:

Baton Rouge Bléc a... . Mar 13 ey 14,227
Jan 1 to Mar 31 44,394 42,995
Buy State 8t Ry.b—
Jan 1 to Mar 31 2055,180 2,020,027
July 1 to Mar 31. 7.245,166 7,190,463
Broek & Plymouth a. - 7,006 6,879
Jan 1 to Mar 31, 20,004 149, l'l'h
Jape Broton Elee a. .. Mar 23,496
Jan 1 to - Mpr 3l acai TH.080 27,481
Columbus (Ga) Elec a.  Mar 55,683 54,465 20,3097
Jan I to Mar 31 173,127 162,960 92,101
Dallas Elect Co a 144,815 185,287 :‘:{r.!ﬁm
Jan | to Mar 31 473,565 572,421 196,518
Duluth-Superior Trac. o Map 08,491 106,759 29,436
Jan 1 to Mar 31 285,186 a01,201 800147
Enstorn Texis Elec a. - Mar 52,180 61,101 200,206
Jan: L to Mar 3 154,124 156,243 61,530
El Paso Elect a 785,429 85,468 33,110
Jan 1 to Mar ﬂ-“._.. 240,971 270,546 118, 022
Foedoeral Light & Trac.a_Mar = 205, 31 200,818 72,118
July 1 to Mar 31._.. 1,847,240 SO0, 627 702,476
Galyv-Houston Elee a. . Mar Iﬂ().‘.!l'ﬂ'] 105 .5‘3#} 58,870
Jan 1 to Mar 31 471,140 -:l'll il 173 452
Iluuuhtuu CoTract a. . _Mar 21 .60 24,0 8,642
Jan 1 o Mar 31 60,450 07, 1.s° 17,479
lnmrljurmlgh Rap Tr.a_Mar 3,058 n."n'l 3,129,766 1,713,730
July 1 to Mar 31 24,012,530 24,831,587 13,625,387
Jacksonville Treact a...Mar 53,108 G4,342 16,071
Jan 1 to Marc3l 156,780 153,065 -!?.31?’
15501
] ‘!'Il

IPI“' '}{'i

{ ﬂ ll'\ ..:'iﬂ |'HJ|
A, i‘H'
3 Jii ?‘“€|
108,427

391 h?‘i'
19, 97!’

(44
5 HIJO 053

10,256 B17
11,832 24017 24,386
¢ These [lgures are for congoll-
¢ Includes constituent

Nt Karnings——
Current Previous
Year. Year.

4,280
13,314

Roads.

3
5,425
16,308

506,580

589,083
2,249,101 2

2,477.654
ol GBH
tell D58
10,193
41,015
28,763
1,767
70,610
212,429
30,060
04,813
158,604
54,712
38,024
123,625
60,602
(32,220
81,700
227470

10,087
22,695
LALELATL
135,604 636
25,377
60,570

154
def 854
7,830

Keokuk Elect a. ... 17,5800 G, +.250
Jan 1 to Mar : 56,332 17,256 21620
Koy West Eloer a. . 9,370 1,724 fi.‘li!l
Jan 1 to Mar 31 28.724 0,604 11,870
Loulsville Rallway . h_._.\[m— 240,203 r‘!‘lU.le 123,520
Jan 1 to Mar 3 706,151 447,260 345,602
Now \’nrk [mtlwws a.Feb 082,481 o 230,365 210,450
July 1 to Feb 28 5,587,645 2,510,104 2,699,525
Northampton Tract .a.  Mar 18172 4,410 4,908
Jan 1 vo Mar 31 :H 142 16,701 11,524
Nor Ohlo ‘P'rac & Lt. .. Mar 280,770 101,851 :{]‘;,3;,,
Jan 1 to Mar 31 §22.009 206,166 208,185
Northern Toxas Elee a 128.701 43,374 ‘.’[L..{I']
Jan 1 to Mor 31.-. 404,073 146790 204,24
Paducah Trac & Lt a..  Mar 23,307 8,141
T B L RS 73,360 77151 25,608
Pensacoln Elect a. ... . Mar 19,184 23.041 71843 H
Jan 1 to Mar31.... 50,404 60,030 23218 zl].
Philadelphin Company-— ] .
Nat Gos & Ol depls. Ma 519,670 l\‘,ﬁfl,l'll.
April 1 to Mar 31 7.285,753 T.BAT, 044
Consol GasCoof Pltts Mae 124,873 ltt 040
160,235 188,652
436,810 JI..I!”]
4,101,465 4,846,670
10,266
202,166
1356
1

al
33,2 In"
261,657
o,
051,833
0,202,845
13,697
39,432
274,108
703165
177,955
607,023
25,237

9,00 l
97,266
15

1

535,135
4,851,869
daf 00
durll,613
208,605
2,201 282
4., 470
67404
330,076
3,663,324

tlel 250
defdn.s6d
154,766
1,889,439
4, 560
73,088
258,160
3,454,670
5,307 8,356
oFi126 109,189
64,304 08,023 22,186 24,700
199,970 205 !liq 69,171 GO, 9090
" 82,268 0,143 40,261 35,183
1 toMar 31...... 250,618 930,064 128,019 109,825

Thirll \\fn Systom.o...Mar  Bi0,491 701,481 210,046 124,938
July 1 to Mar 31..---- 8, 104,805 B,013,477 2.370.431 2,234,508

Muar

Apr 1l to Mar 31..
Duquesne Light
Apr 1 to Mac Slo oo s
Pennsyly Lt & Pow. _Mar
Apr 1 to Mar 31 ....c
Plttsburgh Rallivays. Mnr 050
Apr 1 to Maz 31...-_-11,81¢
Deavee Vallt- ¢ Traet.  Mar
Apr 1 to Mar 31
Savannah Elect a_.....Mare
Jan 1 to Mar 31.2. 0.2
Tam n Elee Co a. .. -..Mor

18,510
217,273
U568, 000

11,925,800
20,06 27,048
4144 32,676

itized for FRASER
b://fraser.stlouisfed.org/
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Gross Barnings—— ——Nel Earnings
Current Previous Current Previous
Year, Year, Year. Year.

208,158 205,934
561,332  B77.160
18,310 17,302
A5,a01 89,174

Roads.

785,582
2,260,752

Twin Clity Rap Trans.a.Mar
Jan 1 to Mar 31
Whnsh Balt & Annap_b__Feb 51,506
Jan L to Feb 28...... 107447 110,766
a Nob earnings here given are after deducting taxes.
b Not earnings hero given are befors deducting taxes.

Interest Charges and Surplus.

—Ini., Rentals, &c.— —Bal, of Nel Earns.—
Current Prepious Current Previous
Year. Year. Year, Year.

-]
2.N88 3,747 2,201
6,341 10,047 6,873

derl, 1390

707053

Ropds.

Baton Rouge Elec. .. Mar
Jan 1 to Mardl. ..~
Bay Stato St Ry—
Jan 1 to Mar 31
Jily 1 to Mar 31
Brock & Plymouth. ...
Jan 1 to Mar 31,
Cape Hreton Eloct. ..
Jan - 1'to Mir 81— ..
Columbus (Ga) Elect
Jan 1 to Mar 3
Dallas Elect Co. ... - Mar
Jan-1 to Mar 31.__..=
Dulath-Superior "Triae. Mar
Jun 1 to Mar 31
Bastern Texas Elect. .. Mar
Jam 1 to Mar 31-.-___
El Pasa Bleet. .- .. .. Mar
Jan 1 to Mar 31
Federal Light & Tract - Mar
July 1 to Mar 3l ..--
Galv-Houston Bl...... Mar
Jan 1 to Mare 31
Hougghton Co Tract. . . Mar
Jan 1 to Mar 31
Interborough Rap Tran. Mar
July 1 to Mar 31
Jacksonville Tract. . . Mar
an 1 to Mar 31
Keokuk Eleet ... ...Mar
Jan 1 to Mar 31
Koy West Bloct_ ... . Mar
Jan 1 to Mar 31
Loulsville Rallwny- . ... N
Jan 1| to Mar 31
New York Railways. .
Juty 1 to Feb 28
Northampton Tractlon. Mar

105,440
BYS5, 116
defl,743
defh, 192
3.753
11,736
3,040
16,834
43,043

00,547 182:131
z15,705 5,840
240,35 £hi BAS
10414
28,976
33,856
110,328

440
16,279

86,374
33,420

100,271
15,029
43,632
8.772
26,450
4,220
12,612
53,510
491,502

13
26,807
80,208
15,148
44,401
8 11434
35,080
25,011
105,910
18,6808 18,418

440,253 182,037
45,400 38,030 42 866
107,827 114,377 114,009
O4560 5,035 4,452
16,660 ) 8140 5,550
012,877 012,622 857,142 2052007
154,311 8,392.463 25,878,138 25,676,406
15,644 12,001 427 12,476
42,008 38,628 4,700 41,241
1,500 2,185 3,104 4,074
5,702 3.665 11,5564 15,074
2,564 2,555 del 810 Hi b
7026 7611 det 832 4,350
74,250 70,167 IR, 225 265,571
218,750 210,600  z150,782 z160,557
286,305 270,553

20,201 zdefd5 480

SORT 660 2,213,865 547,007 742,700
3,725 3725 1.785 1,273

Jan 1 to Mar 31 11:176 11,1756

4,016 4,040
Nor Ohio Trac & Lt .. . Mar 51,001 49,930 55 0567
Jan 1 to Mar 31 153,014 :

143,142 145,401

Northern Texas Elec . Mar 27,254 410
Jan 'l to Mar 31 ... 81,723 (i}

-;i.

T
Padueal Trac & Lt____Mar "‘.' 700 3 i
a5 258

16,120 Al
065,076 128;
a5 1
4.
1

3,

5 "
Jan 1l to Mur 31 23,260 2 2,858 2L
Pensacoln Elect- . .. - Mar 7207 a7t vaTT
Jan 1 to Mar 31 21,848 1,418 H00
Savannah Klect. .. ... Mar 23400 i defl,251 715
Jan 1 to Mar 81 00,774 3,042 der 603 1,457
'l‘lllll})n Kloct QO eve---Mar 4,514 35,886 30,660
an 1 to Mar 31 14,649 114,790 05,176
Third Ave Systom. . - 212,360 211423 24,220 zdefS6,404
July 1 o Mar 31 1,018,187 1,010,026 522,381  z301.051
Twin Clty Rap Translt. Mar 84,024 83,032 £120,7756 x1324,601
Jan 1 to Mar 31_. = 245,104 243,034 324,394 2337,142
Wash Balt & Annap. - i 24,300 23,824 rdef5, 701 adeld, 147
Jan'l to Fely 25, .- 45,807 48,216 zdefs,004 rderd
z After nllowlng for other income recélved.

New York Street Railways.
——Lross Barnings ———Nuot Earnings:
Current Previonws Current Previous
Yedr, Year, Yrear. Year,

3 3
Hudason & Manhattan.a-Feb 204,932 401,931 ¢155,021 161,802
Som 1 te b B8t Y GipAiS. 630,000 07035 C3MAA0
Intechoro BT i.‘«]ul:} - el 1 A80L635 1,500,753 945,300
Jan 1 to Feb 28 S,035,6718 4,120,820 1,907,036
Interboro R T (Blev) .a.Feb 1,218,055 1,258,715 HAR ARG
Tan 1 to Dob 28-cooc. 2,560,848 2,681,680 1,137 436
Total Tnterbor It T_a.Feb 2,707 600 2,705408 1,403,776
Jan 1 to Feb 28 5,086,422 6,702,368 3,045,071
n I v ca-.Feb 1016808 1,804,102 853,008
COO D Freh 28— o. . 4,004,110 5.050,504 1,187,708
N York Hallways.n..Teb 082481 051,832 250,366
qunf? 1 to i“t‘.hyﬁsﬂ. - 2.07R184 2,117,680 odd 300
Helt Lineoa 55,276 40,835
Jan | to Feb 118,819 111,621
Secondl Avenue.f..._.. Feb 55,705 54,6562
Jan L 1o Ieb 2 121,225 129,023
Third Ayenue.a.._ 284,787 281,259
Jan 1 to Febh 28 00n, 942 624,965
DD E Bway & Batt_a 36,720 35,881
Jan 1 to Feb 28 76,015 H2 N30
421 BLAM & St N Ave_a.Feb 142,402 108,621 61,052
B TR (e B00.964 275078 1190023
ty Interboro.a 61,255 44937 17.276
Jan 1 to Fob 98 weasr  anats  AR3EE
Southern Boulevard. a. . Foly 15,574 14,685 5246
Jan 1 to Feb 28 32,807 31,7093 9,002
Unfon RV of N ¥ Olty.a.Feb 100,276 178,676 43,086
Jan 1 to Feb 25 401,006 387,750 S00858
39,6016 32{379
B2,46560 T8.052
61,942 A7.200
107,934 102 862
14,180
20,909

13,608
27,004

4370
13,220

Roads.

982,152
2,000,084
5724680
1,165,823
1,451,621
3,175,807
615,085
1,156,866
193,033
505,883
5,201  defl,311
20,620 15,800
3,401
11,328
87,443
200,048
1,930
7,061

deft) BR7
3,508
01,545
220,502
defs 395
defn, 634
6,044
79,581
4,804
10,771
derl 4584
S.335
13,254
23150
defl,343

dof2

Waestchester Eleetrle. n.Feb
Jan Lto Feb 28. ...

Yonkers Rallrond.a. ... Feb
Jan 1 to Fob 23

Long Island Electric_a_Feb
Jan 1 to Feb & b

H2

3,680
(lefs,050
def10.686
derd 692
del,210
defl 357
a5l
defd, 741
defd, 218
def1,037
defl 617
def12,712

deri 249
deft, 605
2870
4,850
1,064
4,195

(el 420
der2:3, 869
defS3n
defl 767

Feb 28 20,906
N Y & Long Isl Trac.a.Foh 23,201
Ton 1 o Fob 98aeae  BTA30  B1183
N Y & North Shore_n-_-Feb 10,381 0,109
Jan 1 to Feb 28 S amT 20,657
Y& Co.a----Fo 1,226 87,422
N o b 28 o LG 18
Rloo (L D.a..--Feb 4,800 4,752
Oopat Hita ki Bie: 10020 100497
Richmond Lt & Rt.a..Feb 24,160 221030 008
Jan 1 10 Fob 98..-nn 50,638 def10,053
Staten Teland Midland a Feb é'_‘{.‘l}’g

47,632 160
del3,026
Joan 1 to Feb 28

15,6561 a1

34,821 1,340  derf5,200
Not earnings hero glyen are after deducting taxes,

A T Umted th §87.035 In Fab, 1015, sralost $58,070 In 1914,

shall bo commcucﬁ?rl within @ months of the Iatter

ANNUAL REPORTS

Annual Reports.—An index fo annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month.

Pennsylvania Company.
(Forly-third Annual Repori—Year ending Dec. 31 1914.)
Pres. Samuel Rea, March 24, wrote in substance:

General Results—The industrial and finaneial conditions throughout tho
territory traversed were probably more disturbed than in any other part
of tho eountry, dus to the fact that upon these lines or served by them, are
Industries prm[lu:lm{ morn than three-fourths of the iron and steel prodicts
of the country. The shipments of lron ore from the ll(fl‘llf.'r Lake region,
which may bo taken as & baromaeter, show o decrease of 305, while receipts
at Lake Erie ports, most of which are directly resched h{ your lines, show
a decroass of %. The depression in génersl business became more pro-
nounced in the last half of the year; the nnsettling influonce of the European
was was of course a serlous factor In the gencral sltustion, especially in fs
effects on floaocs and forelgn trade, but the underlying causes of the unsatis-
factory callroad situstion, which are quite independent of Buropean politi-
eal conditions, nnfortunately continued to operate as they had before the
war was threatened, and so Inr as your lines are concerned it Is to those
canses rather than to the war that the poor results may be attributed,

Thera was comyplete suspension of minlng operations for §§ months in tho
southeastern coal felds of Ohio,reached by the Cleveland & Pltishargh
Divislon, and during 4 moaths in the Cambridge coal flelds eeiutary to the
Marletta Division. = Thess suspensions were due to new mining lesisistion
In' Ohio, changing the basis of payment to miners, which created differences
batwean the operators and the miners which have not yet been adinsted in
the Number Klght Disteict of Southeastern Ohlo. “The iron aod ktesl
Industry was very greatly depressed, and consequently the traffic offerings
from these sources, which constitute in normal years over 705 of your
frolght tonnage, wera fully 259 bolow the average.,  To meet these redoc-
tlons In revennes, expenditures were curtalled in every direction consistent
with the preservation of efficient and gafe operations, and the necessity for
complying with wage arbitration awards and wastoful Teglalation.

The total operating ravenues were 854,698,327, a deereaso of $11,545,208,
or 17.429% . of which §10,420,740 was in freight .all other tons showin
decresses except malls  'Thelatter inereased $46,384, duo partly to the ad-
Justiment of pay for handlisg the parcel post, which did not take affect nntil
July 11913, and only yielded inereased pay in 6 months of 1913 a8 compared
with the full year 1914,  This increase was more than offset by tho decrease
of 278,198 In express revenue, dug to the ulprmllun of the parcel post nnd
to reduction tn cxpress rates ordered by the 1.-8, Comparcs Comimnlssion.

The total operating expenses were $41,624.557, a decrease of §0,270,325,
or 18,239, of which 2,805,035 wns in mainteninee 6f way and structures,
partly die to the abnormal expendiiures of the provious year {n roplacin
and repalring property damaged by the floods in the Istter part of Mareh
(V. 08, p. 1457): 82,451,706 in maintenance of equipment, chiefly In de-
ereased charges for repalrs and retiraments of locomotives, passenger and
frelght cars, $131,671 in teafflo expenses, 84,258,180 in transportation ex-
penges, due to decreases inehanges for station and yurd farces and .-suvnlim.
anid in fbems affected by the reduction In pussenger and Meelght-train mileage,
while there was an increase of 8364 in miscellnneons olmmtionn and §266,971
in general expenses, mostly {n pmvidln{: Hability {nsuranca for  personal
injurfes. The railway tax acernals, which absorbed nearly 65 of operating
rovenues, wera $3,208,303, an increass of $00,248.

Thae rallway operating income was 39,864,608, o decrease of $2.346,992,
Tha total non-opeérating inconie was $11,025:161, a decreasa of 82,022,504,
due principally to the inabllity of the Pittsturgh Cloclunatl Chicago & Bt,
Louis Iy, the Vandalin HR. and the Cleveland Akron & Cinclnnat] Ry,
to pay the nsunl dividends. »

'i‘h‘-_ net incomes was 54,728,072, a decrease of 85,065,020, from which
was appropristed $1,011,610 for sinking funds and $2,400,000 ror dividends,
vqual to 45 upon the ontstanding stock, leaving a balance of $416.453,
which was transfereed ta the credit of the profit snd loss account; $500,000
was upproprinted therefrom for dividends, making the total dividends paid
ab the eate of 4%, as compared with 79 in 1013, 'The amount to the
credit of the prafit and loss aceount at the close of 1014 was 37,224 342,

5?, Rats Case.—The revenues of the rallroads in the territory served boein
inndequati to meat the rising costs of the service furnished, the contin

1wavy increases in taxes and the additionsl bordens pecessury to comply
with State and Federal Governmental requirements, an application was
mado to the I.-8, Commerce Commission to allow an Ineréase of 575 on al
inter State frelght rates, In the latter port of the year an {neresse was
nted and became effective upon s portion of the freight traffic, but was
denied o5 to coal and other lwm’g commaoditios, which constitute about 62 9%
of the tonnnge transported. While it wns thus possible to increase the intes-
Btate rates on n portion of the tonnage, very many of the inereases coald
not bo made without nterferimen with Intra-State rates, permisslon to
Inerease which has not yet heen graoted. )

Praffic.—The neeregate tohnage moyed upon your entirs system durl
the year was 140,348,420 tong, n decreasa of 34,448,191 tons, or 19.719%.
The ageregate ton mileage decreased 2,056,731.640 ton miles, or 18.99% .
The decrease in froight tralo mileage on all Hines was 21.25% .

The number of passengers carried on all lines wad 33,078,660, » decrease
of 2,614,982, or ¥.079%. Apuregate passenger mileago, 1,155,105.342, »
decrease of 72,604,438, or 5915 .

Equipment Trisis,—Paymenls were mula on account of prineinal of car
trusy contracts amounting to $1,608,305, leaving s balance of $7 530,083,

Gald Loan of 1001.—Under the provisions of the $20,000,000 33 7% Gold
Loan of 1901, $1,334,000 were drawn , leaving unlstml(fl::[f 22 ,r!,-';ﬂ,fbﬁl‘l.

Road and Fpipmend Eependibires —The increaso of $244,607 in lnyesi-
ment o rosd, shown In the geaeral balance sheet, Is due principally to boolk
value of shop machinery umli tools transferred from the equipment acconnt,
and tho decreaso of §126,771 In the Investment in equipment is largely duse
to the samp transfer of charges. The expendltores Tor additions snd het-
termants upon the leasesd properties, not chargeable ta the betterment
aecounts, smeunted to $650,280 for road and $423,077 for c{‘urlpmmt.
and werse principally for lmprovements upon the Plitsh. Fort Wayne &
Olifeago Ky, nnd Cleveland & Plttsburgh RR., consisting of charges for
oxciss cost of heavier teack matorials used, grade separation work, nesess-
maonts. for street improvements, industrinl sidiogs, brides improvements,
and to the replacoment of locomotives snd passenger ears.

On the Pittsburgh Fort Wayne & Chicago Ry tho track-elevation work in
the Chieago district south of Archer Ave. was practically completed, the
A2d track from Mansfleld to Toledo Junetion, Ohlo, was completed und put
Into service, the construction of an industiial track sbout £ miles long to
reacly a new steel and enamoeling plant in SBouth Massillon was commenced,
a larga pump house with necessary equipment and two steel tanks wers
erected at Berner to supply water (o the shops, vards and statlons in Alle-

heny, tho new passenger statfon at Fort Wayne was opened for use in
March and a new passenger station at Plymouth was [I:lnc:'ﬁl in servies in
December; an under-geade crossing wie completed ot the Palestine Rosd,
west of Warsaw, Ind., and in connection with the car-repair plant at In-
(iana Harbor, Ind., n 100,000-gallon capacity steol water tank was erected
and 14 bultdings were constrocted, Inelunding a machine shop, hiackemith
shop, power houss, lél:ml.nx il tool houss, & A

On the Cleeeland & Piltsburgh RR. the teack-clevation worlk in the Euelid
Ave. district, Cleveland, ineluding the remodeling of the Eucliidl Ave, ?ns-
senger statlon, was completed, and the coal machine on Dock No. 24 at
Cleveland was roplaced by a new 100-ton car-dumper, fnvoelving the con-
ptruction of a new concrete foundation, extension of boat slip, coostraction
of 450 lineal feet of new dock, nocessary tracks, &c.

On the Pittsburgh Youngstone & Ashtabule Ry. the additional  maln
tracks from Youngstown to Brier Hill wers completed, nnd on the Erie &
Pittshurgh BRR. & new frelght station was built st Erfe, Pa.

On the Tolido Columbus & Ohio River RR., the new bridge over the Mau-
mee River at Toludo swas completed ,a number of passing sidings were ex-
tended, ndditional yard facilitles gmvld(nl at Bay Junetion, Bandusky
n:u}‘nn ?dﬂr;‘ir.lonnl coal-handing maching and doclk facilitics wore constructed
nt Saniusky.,

Union Passsnger Station at Chicago, T1l.—Considerable progress was made
in connection with the proposed new unfon passonger siation (n Chicago,
roferrid toin the last anng reI;arb (V. U8, p. 1388), the necessary onlinance
rights having been granted by the eity on Mar, 23 1014, and aceepted by t
Union Station Qo on Sept. 24, undee which 1t Is required that the wark
date and arrangements,
arg being mado the finnneing and starting of the lprojml;. bhe new
passenger terminal will absorh the present freight station facilities of the
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Pittaburgh Fort Wayne & Chicago Ry. and a modern frefght station nf
much greater eapacity will be pravided to replace the old one,

Securities Ouned. —Tho securltica owned by your company at Dee. 31
égl\ﬁl‘]\v:ﬁrl held at a valoation of $200,405.987 and prodoced an income of

Ay g T

An opportunity having offered, your ¢ (]:mv gequired by purchase in
the latter part of the year all of the outstanding stocle of the D i L=
anon & Clncionat] BR, & Termipal € which owns n line 23,27 miles
long, connecting with the Qinelnnatl Lebanon & Northern 1Ry, at Dodds,
Otito, nnd extending hito Dayton, Ohlo, in wt 'fLs it owns an gxtensive
and valuable terminn nroperty (\ B9 p. 1‘{‘:12: 100, p. 139).

Your compony. also lnerensed its hnlsli:uh of sécurilies by ulrn‘]l.lﬂinsz
additianal l:m’urwi stock of the Pittsburgh Cinelnnati Chicago & St. Louis
Ry., and also the holding of the Iatter com :my i stoeks of the Cloclnatl
Lebanot & Naorehiorn Ry, Little Mlaml RR., Vandalia R, and tha Chi-
eagn St, Louls & Plttaburgh RR., wihich latter was converted into common
stock of thy Plttsburgh Cloelnnatf Chlesgo & St. Lonls Ry.: also by the
recolpt of special betterment stock (rom the leased lines in settloment of
bettermeont secounts. It exchanged its holdings of notes of tho Pennsyl-
vamin Steel Co. for 30-yvear 5% collatersl trust honds of that company;
received from the Plttsburgh Youngstown & Ashtabula 1y, in settloment of
bettorment secount 3510,000 of that company's Pirst Genoral M., 455 boutds,
which were subsequently sold, and acquired the entire lssuo of 54,404,000
of thi l'""«hllrkjl Cincinoati Chicago & 8t. Louis Ry. Consol. M Dons,
serles *of whicli $600,000 were sold, Y oue company also sold 15 entice
holdin u'l'llunll"-ot'lhu( incinnat] Lobanon & Northern Ry. Co , the W hool-
{ng Terminal Ry. and the Norfolle & Western Ry., and disposéd of o por-
tion of {ts holdings of Southern Pueiffe Oo. stock.

Statemnent as fo 311,030,901 Ezpended l)nriny 1014 for Construction, Eqeip-
ment, &, —Lines West of Pittsturgh.

[Inel, in Road and Equip, acconnts in bal. gheets of the saveral cos.]

Pemnt . Co, Dines (86,159,000)— AT Other Curtpanied (5 ) —
Pennsylvan by Compis - SLISA47| P, C. O, & 8t Lould Lin --£4,100,200
Pirty. Wayne & Chle, R)r 2,001,560 Vandalia BR. Lines, ... AT0,57
Clavels & Fitaburgh RR. - 1,005,760 | Grand Kap. & Indisna Lin
Pittsh. Voungst. & Asht. Ry .iui 467 | Indopenidont companie
Tal. Col, & Onlg River B H--. 91'1.21-‘\ Sundry: branch ronda. .- ..

Cleve, Akmon & Clngin, BR.. 811,308 |
Other companles. . oo .o oo oee 70,726

STOOK HI‘JLDJ’N /5 OF THE PENNSYLVANIA COMPANY DEC. 31
014, AGUREGATING (AT PAR) $237.053.706.

Belk iy, of 1Ili | 5240,000 | Pennsylvanla nprelos
o] amibieln ) 29! .oi'l 100 | Fennsylvanls i, GO
a 291,501 | Pennsyivinia Ivrrnlm\i Ry.
) 000 Penni Tannel & Lerim. 1y
Clev. & I'ltts, RI( HUAE, HDOS . 000 | Pl o
th‘n' Alron & Clochu, Iy .- 7008487 | Pitts, C
Cinain. Lobanon & North By, 1,500,000 | Plers,
: e Y - 1,277,000 1yl C
=i nlm :.rH:l Pitts. Yo
o 00,000 ula Ry, Co.
| Piits. Youngstown & As
R & Term. Co e 10,0001 la By, Co., commo
Eoglewood Conn 4 00| Pitts, Jolat Stoek Y
Erie & Plioe. TLIL., ’ 00} Sonth Chile: & B
Grand Rapils & Trdlans Ry _ 0| “‘nllllln‘ltl Paeille
Lake Frlo & Plttsburgh Ry .. )| 2
Tdtele Miuml IR, spee, bett's 2
Faitevifia Bridee
Narfolk & W
Norfolk \'n
Ol €

158,300
A.900
TamuOn

{ 1, 00
0,700

6,776,000
2,100,000

A\ mh'rn lLy. ot ling ’I z’rmiru! llr._ i
pivania Ont, Tran Co-. 125,000 \IImi"LﬂlL(.uﬂ
BONDS OWNED BY THE PENNSYLVANIA COMPANY DEC,
AGGREGATING (AT PAR) 830,027,801,

Chiog o & Kast. 1ot M, 6%« $600,000 | Ponn. St. eaalp, Impt: tr- 4 7
Clont, Ind. Ry. 186 M 45 gold et equip. tro4s
Erie & Pirte. Ui, deb, 314 R wiler aup, tr. o
Cir. Rap. & Imd. ltr 20 M A Cin, Chie, & 8t. L, iy,
Too 10 & PILLS. By 188 M 4 M. dige
Long dstand IVIL. equip, © 1,100,000 | Pe teel 30<yr. éoll, tr. bd
Ohlo River & West, 1ab M 00,0040 « Pob. fe West, 1aL M.
Penn, Steel ralling st te, 45 00, 000 | M seollaneons. o oo at.
Pinrn, 86, fryear (e 5% galid . 1,300 fJI‘JlI'

Total par value of stocks, 5"‘3( W053,706; par value of bonds, $30,027,.801;
total. 5267 ,081,507; ledger value ns per general balance sheet, cxclisive of
Sepeniribies fasued or nssumed'” (unpledged $48,000), 206,405 ‘2‘31 Of the
foregoing secirifies there are doposited as collateral with tho various
maortgages and trust obligations stoclks of a par valug of 125,419,000,

INCOME ACdoU NT‘
Operating Revenues—

1014. 1015 10 a1
I‘rtg\ it sndennmne 300,181,500 Sfi I.&‘iﬁ,'.!ﬁﬂ'Sh ﬁ“h.‘i"‘lU'SJﬂ,‘-’-’
0700578 0,187,110 9,545,608 0,26
134,440 100,351 1
i 1451 4976 ,G‘lﬂ.l'ﬁl
Other transport. rovenao. 1,853,110 3,027,850
Miscollansous 1,328,030 718772

Tatal operating rev. .$54,608,327 $80,233 500862 950 4256%363,673,302

Expenses—
Malut, of way & struc.. $7,808,155 §10,613,180 80, -li(?.!’hl? 36,060,532
2.;_}'!% 91511,630

Mant. ul‘m[uipmmb..- ll).'.!l'.’.ﬂ!]? 12,560,663 11.1
Teaffic = 9 797 A69 044,468

260 18,730.15
227 61
4

1,544,308
41 1014,

2,000,000
4,400,000
3,000,000

2,804,000
O 300, (D
1,248,000

640,000

3y l‘h ﬂﬂll| i'JH
2,150,000} con

(K
IT tation . 20 874,403 21 1
A iamisous 2,043,408 ~1.768.188 1. 1,106.5
124830, llr,n 2232
070

_________ . _SH1.624,557 $50,003,882*514,
Nt usorat.ing Foveniin. 813,073,770 §15,320,714%318, QLa*s107
718000 *2 »1"’3'0623

Outai ¢ opar., doflcit. .
Aol Sl TUTD Bo0Ra02  3,018065 27951020
Um:ol!m.t,ihleu 800

Operating income.. - - 30,864,668
Other Incone—

Divs. & Int. recelved... §0, 401‘31'3
Jolm. facilities, rmts__ . 327,7

Miscollaneos rents... . - 210 4‘18

Hieo of equip.; bal. - -
098,630
20,802,820

Sundry othor {fncomo._ -
Deduct—

Int.amst. on bonds. - .- 55,287 KR
Othor interest 810,078
Leaso of other roads. 0,117,120
Jolitt facilivies, rents 025,810
Hira of equip., balnne 202 406 (it .Hll

61,302 197,87, *130,

Miscellaneon 4 #111,145
Dividends .. 9)3,_[![] 000 (735,600,0 U’Ll (7)5.600, I‘O(] (7)5.600, Unt)
Adid'ns & het 2,200,000 S,N'II‘J 000 2

Approp. sink,, &e., [di. 1,506,503 3990199 3195448
Car tru.ut.—prluc!pnl- E i 840133 165, 205

Total demtctlons”--sﬁl..!?m 70 $25,166,320%328,780, 174“32?.0..3 554
Balance ef 983, 54T sursdt 200 surs7a2,368 surs243,767
The company (iniuc;s L5 of the 49 dividends shown In 1914 from
profit and loss; but the full amount of (f ividends is deducted by us for the

uaka of simplicity (soe remarks aboye).

* Tho Items marked (*) having been changed in 1913 for Purpasm of
comparlsnn with 1914 figures, the comparison of those [tems with [Jw\riou.'a
years are slightly Innceurate; ‘the results, however, remaln um:hmig:xl.

Note.—Tha lines "opnntcd direct! 'hy the Pummylvauin Company,
nggregating 1,683.92 miles Dec. 31 1914, gross and net earnings of wh ch
ara shown above, include:

O perated under Lengte— Milex.
Plttab. Ft. Wayne & Chlenl;o....l?l:l 6d
Mausslilon & Cleveland. . .o.... 12,23 | South Chicago & Southern_._____ 23.05
Erla & Plttzburgh - 82.07| Branches W. N. Y. & Penn. Ry._ 51.52
Cleveland & Plttaburgh__ ... .204.73 | Youngatown & Havenna, &o._... 552
Plttsb. Youngatown & Ashtab.Ry_137 .66 | Used Jolntly with other companies. 73,55
Toledo Columbus & Ohlo River. . 345.31
Cleveland Akron & Clnefnnatl. .. _335.21

L1}
'3[5.
154,
643,
.1?

$12,211,059*315.6306,788%814,240,185
$11,814,743 $12,754 (7234512,200,510

Figesad
B0t /032 -zbu 181 %375.003
1006 def 20185
T30 wA24005  2615.008
325,202,025%320,612 5424827 ,767,921
35,355,437 85,208,188 35,000,034
8214993 *10,428. 411 +10,
8131375 GH1,0

Gross income

ﬁ{il
-lll A72

Controlled by ktock or Gtherwlze— M iles.
Pltts, Ohlo Valley & Clnelonati .- 15,00
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GENERAL BALANCE SHEET DEG. 31,

I(IIS 1013. 1014, lL'Il.3
Agieti— s Llabtlittes—
Road & equlp,,&e.29, IG? 077 .!?.1?5,'.’52](‘0111:1.0:1 ﬁflcck S[l.ﬂim,ﬂﬂﬂ B, nl}D 000
Tovest. In affll.oos.: Fundod debt. ... 120,240 l....l"l‘.'»H
BLooks - .. .A_A:Vl !5‘} 750 2
Bonds, &e. ... {
Notes. -
Advances.
Othier Invest'ts
. phys. pro

e

nana & Dill Tods
Tralfle, &2., bals.
Agants, AL
Material & supp, -
Miscellaneous ... _ 3
Work, I ady. &
Inaur., &, .I‘uudz. 4,
Unad], soetts, .- 1

165 | l‘mvhlpn! ruuu .
| Depres. (equlp,) - -
dol, ¢r, ltoms
1| Adid'na to prop.x.132, 17
4 45T | Funsl, (b, rotir |‘lf| "Jr.'li')
435,306 | Bundry e - 2
4 ﬂll.‘i!}nl Approp’id aueplus
2,185,922 | Prafitand 1osd. - . ¥7.%

Tuotal

x Through Incoma and gurplus. Aftor § o blts
during the year, smounting tu%l’:ﬂ,ﬁ {, ——‘\." il::)l‘ul(;l. E,nj}{u gungryinan Seb

T ,42¢
2,508,647
7,764,713

Total . -=- ---2280,002; 1/ 23 "'57 WS, 181 s ree==-a00:Q02; I-l-i_L!Ei?l!‘JS 181

Rutland Railroad.
(48th Annual Reporl—Year ending Dee. 81 1014.)

President Alfred H. Smith says in substanse:

New Classification. —Now classileations of opécating revenues anil ox-
penses, &c., pmmn!t{.’{r.-l! by the 8. Commercn Commission, becimo
effcetiva July 1 1914, The necounts have boon kept In necordanes with
these elassification o the eff ve dato, and for purpodes of nniformity
and eomparison flzures in the roport for the first 6 months of 1014 and tha

calondar yo A l',!l-'i have beon rovised,

General Result b avenues wora 33,526,005
of “:..’3{ H03. e (ecren 355,208 and: passa
518 11 llDl‘"lIll 1|;1u to bhe general depression in bosiness: 1n11|
ased 21,000, notwithsts ng tho |ttr'n-.tm\ of parcol post,
sedl the yolurme of mall v dua to bhe discontinuanes by
the Post Office Dephetmont of two full ear Hnes ef fective July 1 s ont, 26:
milk ray. (on pnss. tralns) decreased 86,524 net revenue from rallway op-=
veaklons wis 700,119, decronsa 869,685, nnd nat incomo from hiee of felght
caps, $67.4106.  The expendi s charged to lpcome for wilditions -\llitl.
hottermonts aggregated 835,283, From tha net incoma for the vo
alter the deduction for additlons and bottorments, the s of $16% 1
appropriated for improvements, consisting of ballast, rafl, 1<I1~|1=.1|11"-htin: 2
traclk seales, elimination of geads erossbmezs, deatn tile, tie plates and onglng
terminal at Durlington.  Inaddition to |]’m I'-‘\rwmluq thers was similnely
expended 334,975 feom the sums appropriatod for Improvements feom tha
surplus of pu-\.il yoars, of which, Tiowover, 100,000 was |}uhl by ono-yoar
notes, loaving unexpendad of tho sarns an Dae. 31 191 0

n!:}}!irnf Accottnt.—To ;u'm.h!u Tor (».anm,\m I'r"l'
B207.452) an offort was mads to dispose of equipmont tros
authorized in 1013, hut, owiog to advesss Fnanelnt conditions, they could
not be sold at the price nithorizs by tho N. Y, P. 8. Commlssion,  Thoere-
fore about S1O7,000 of the cost of th e uipment v Pl fram treasiry
funds and the aneo, 100,000, by two 1-year 51§ notos of £50,000.

_Statinns, deo—Two notes for $50,000 vach dntd -lllh 25 1011, to tha

Y. Contral & Hudson Rivee RE. andd tho N Y. N. H. & Hartford R
unmrlm; money borrowed for acquiring sita for gew atution ot Burllugton,
V., were paid durlng the yesr.

In Oct, 1014 the company anid the Centeal Yermont Ry, oxecuted n
contract with the W. Shelton Swallow Co. o consteiet a new union passen-
ger station at Burlington, V., Lo cost aboilt $142,000, of which ench com-
wony will bear 507, Lb I8 expected tha work will b eompluted fn 1015,
To comply with tho réquiramonts of the N. Y. State Worlomon's. Com-
])pll\‘luu]" f‘f)T111|lI>-inn, it was necessary Lo purs |ILI:-II‘ and doposit with tha
Commission bomds of N. ¥. Oty to Lo II e valun ol 830,00 |r|, béaring io-
terest ot tho rate of ]'l e . lso anstt Lo thy amount of 8.1'.'}\

OPERATING STATISTICS,
1014,

465

1,710,685

53,753,095
g 05 ks,

h asting
aprbificates

Oparatinns—
Milies oporated
I"nssangers carrled .
Pass. carried ong mile.
Rate por pass, poe milo_
Tons rev. frelght carried
Tons rey. fe't car, 1 milo 256,74
Rate per ton peemile...  0.97 cts,

INCOME

1912,
4685

l.i-JJ.fR’
ﬁ.is’:ln 185
20) vty
....ihi,l]f 4
201,148,405 &
U bx! cls.

ACCOUNT.
1913,
32, (Jliﬁ.:!ﬂ'i
1:2D :1 <? f}
38 l
IJI I

5, m.mﬁ

Enrnings— 1014,
Frolght.coccaes e ot - 81,080,505
Passongor 19475
Mall, express & miscoll. 308,754

204
Y 15'251
Other than transporta’n 67,081

46,101
'33.4[#5.7[3
*3402,280
“ﬂ.!.! R70
*RT.H26
*1,372, 1113
*53.288

*32.6508,117
'(T.I. 16
$548,50
124,037

*3723.650
*105.510

*$820,10¢

60,077
*33.612,621

S¥25.011
"I‘:'I‘J.ﬂﬁ-l

}‘t‘rtnl npers revanuo.- $3,626,005
CEPeNSey—

Maint. of wiy & strue..  §4 m.nm $450,001
Maink. of equipmeont__ . ‘J] s 08,706
Traffic axpunses la' 100450 03, ,prgz
Transporta'n ¢xponses._ - glane l;a .(5:% *], &%}" :-IIJI

General, &o,, uxpenses.

Total expenses 83 82,72 ’ﬂ.'.l}‘fll;i 52, ﬁ‘m 7?”5 '3-15.':".?!,5 659
P. ¢. oper. gxp. to enros. (77

' ! 00,110 smm S04 ws mz
Toye obocating revenua  SIUNGTE  CA04715 149,064
$737.808

502446 St:IH ('I‘s"l
slﬁﬁ.?l)? 452 #0881

8755, 143  $524.541 837,770

0,000 19,000
$E‘ W04 slh'-!l’l
499,524

24,612

20,775
204008 200,044

Total deductions_ ... 5:53 148 524 511 8837.4?0 *38006.718
Balance, surph $22,450

ona ni
Note,—The itmls Tmarked * lmvmu Lean l‘hhm{ml in 101 t for purposes of
comparlson with 1014 flgures, the comparlsons of those (tems with provious
yeurs are Inaccurate; the results, howover, remaln unchanged.,

BALANCE SHEET DEC, 31.
1914, 1913,
Assoty—

3 B
Road & equipm't. 22,108,085 21,610,525
Inv, In affll. coa.:
848,051

100,600
365,000
28,007

631,045
305,534
H450,958

Opernting neome. .- -
Divs., Int,, rents, &eo.

Gross corp. Incomo. -
Deduct—
Rentals leased lines_ (.-
Joing faeil,; rents, &e. ..
Interest oo bonds. .. .o
Other Interest, &

Timprov'ts & equipm’t. - 158

1018.

3
100,400
9,057,600

llf]-ll)uﬂ
160,638

1014,

Ltabtiittes— £
Common stock... 199,400
Preferred mmk.._ 1,057 500
Bonda (see "Ry, &

Ind," Segtlon). 11,670,000
Lonng & bills pay. 403,000
Vonehers & wages 350,713
Traffle bal., pay. -

Int., &o,, utor'd. .

Deprec'n (equip’t)

Muatured int.&idiva
Mlscellaneous . ...~ 157,84
Approp. surplus.. 1,001,265
Profit aod losa__ .. 1,107,345

1,514,468

Other Investm'ts
Hectir, 155 or haw'd

unpledged
Cash on hand, &o.
Materinl & supp. -
Tonns & bills ree. -
Itema In suspense.
Agenta & condue's
Sundry coll, acota. 207,247 ¥
Misoellancous. .. 202,100 8‘? {151

otalaioaiazsa28 513030 2% 087,004
-—-V 100, p. 1438, %

411,702

402,034

275,000
8,02

59,032 1,102,087

Total <nvennnn-25,818,030 24,087,008
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Grand Rapids & Indiana Railway.
10th Annual Report—Y ear ended Dee. 31 1914.)
President Hughart, Mareh 24, said in substaneo :

Rates and Tates,—Tho continuance of adverse conditions and Ilm‘l::ng
delay in securing even a partially favorabla declsion from the 1. 8. Qom-=
meres Commission in connection with freight rate increases, compelled the
mlnpt-iuu of a polley of severest restriction of expendltures. £

Tha partial lnerease (o feelght rates granted by tha [ 8. Comnence Con-
misston and Michigan R, Comimilsslon and the permission of the I. S.
Commures Conmissdon to maintain o maximum of 214 cents por mils on
Inter-State passonger fares, will help but s not sufficient. Efforts were
unsucesssiul tn Lndisnns to obtain o reasonable Increase in passenger rabos,
but in Michfgan the matter §s still before the Legislature, and it is hoped
thnt Its action will ba favorable to the contention of the railrosds.  In
Aflchizin, os 4 result of what hos 50 far been dong, the valuation of gonera
property has been increasmi $420,080,416, or 17.9%, in tho last year. The
averago rate on general property, which, applied to the valuation of tha
rallronds, determines thie smount of taxes palil the State, has beun reduesd
from S21.06585 to $18.3730 por $1,000. 1l taxes pald hf the Gr, Rap. &
Tnd. by, will bareduced $31,200 by the Muskegon Grand Raplds & Indiana

31,433 and tiy the Teaverse Qity RR., §796 15, compared witlt 1914.
s —The total rall revenues of all Hines opieratod decreased 8210 1567,
Jpally to o decresse of $131,080, or 49 1o freight and
& In passenger revonues.  Other transportation
cntal revenuds docroased §4,722, or 1M . €
cxpenses decreased §345.761, or 7.66% , of which $184,678 w.
ance of way and structures; $64,7582 In malntenance of equipment; §
in teaffie expenses; 374,898 in transportation expenses.  General expu
decrended 80,170 and rallway tax accrnals incrensed $4,004, or 1.72%, diie
principally to an inerease in the sverage rate In the State of Michignn.

The net ncome was 5123 688, an (neeease of $606,208, from which was
n ;Hmurlr:r.wl S30 407 for ndditions and bettérments exy 11 w3 and 876,
(1] to pravide for the purchase of lopomotives anid L and roe
the Improvement of passenger facilities; leaving $12,14 amount
to thy crediv of the profit anod loss account Dec. 31 1013 was 5168.62
To this was added 812,121, the balance of income for thy year, and $17
was dedicted forf sundry items, leaviog eredit of $463,147 at closs of year

Traffic—Oume ton mileage was 350,618,754, o decreaso of 25,830,202,
oF 6.7%, and of all llnes operated 447,622,128, n decreaso of. 1 20019,
or 3,810, Tho averaize revenus por ton per tille on all Hoes operated was
706 mills, o deeress o mill, or (L14%, . Passonger nilleaso of the
Gr. Rap. & Ind, By, 78,318,901 sranse of 3,294,861, or 4.3%, and
af all li:u's operated 91 485,651, dee 1,150,148, or 4 FOrasd
rovonue per passenger per mile upom oll lings, 1,004 cents, an Ineranse of

. [T
uﬂ}cli,m.f;.i-(}r the 1k M. 8149 bonds, $2,000 wora pald off, leaving $018.000,
Additions —Tlio sxpenditures poounted to 49,2709, of which 356,407 was
soumn b,

charged to tho Income @
INCOME ACCOUNT OF SYSTEM FOR YEARS ENDING DEC, 31.

1914 1013, 1911,
Mllenga oparated 575.03 575.50 586,35
Operating Reeenye—

Froight <. = 83,164 407
PSRl - -cramasas 1,796,159 (1, 90-
Madl nind expross ... .. 240,671 249 ]

69 . due | il
of 874,745, or 3.0
express and fuei

e

LY

86,447 078 $5,044.504
Other transportation. 115,728 12,610

Miscellnneous . .oeeae 70,830 76,500
$5.608.041

Total 5. M7.078 85,044,504
Qperaling Erpenses—

Maint, of way & struct.  $G40,77% 85 1 l
Madnt. of squipment o 5 10 05 1

raffic - oo 1 13 AT T
Transportation - . e Sui16,0260
Generst & miscellansons 200420

A7 84,262,032 §3.860,075
2,110, 5
210,579

T'nxes
Uncolleatibles

#3018, 731
3,428

*5000,050

3439,082
185,046
140,850
18,100
H0.525
8824.5
$142 4

Operating income. .-«

§760.407
Other lneome. . . .---- 61,834

34
8508,241

$442.820

*2500,113
i, 868

*2049.981

Gross Income -
Deductions—
Bond Interest. ... --- i 4 0
Leasg of other roads. - - - 181,046 160,607
Miscellancous 101,884 157,614
Portion n!’eqluln. lrust-..} 111467 23206
Additions & bettermonts i 55,085

Tatal deductions. .- $5808,241
Halanee, surplus None

$143,833

2027919
$12,121
* Comparisons of ttems marked (%) gra inaccurste, the flgures haviog
been changed in later years; the results, however, remain unchanged.
BALANCE SHEET DECEMBER 31,
1014, 1013,
Asiity— 3 )
Rond & equip't. - 10,015,281 10,004,114
Invest. in affil cos—
Broeks 565,520
[ 41,400

61,554
24,000
25,000

1014. 10138,
Ltablifes— 4
Cammon #toek... 5,701,700
Bondls -casac 10,373,000
Iguipment trusts. 00,605
Mise, funded debt, 150,000
Tralfle balances. . 327,083
Vouchers & wages. 327,024
Matured Int,, &o.  LLH.B80
210,114 | Unmatured ok &e, 62,000 52,500
383,063 | Miscall, aceounts. A2,T62
116,993 | Depree’n (equipt.) 168,083
264,408 | Daf. ered. [Lems,&o. 1,878
282,622 | Add'nx to property 631,200
Mispoll. nooounts. 40 300,864 Approp. surplus. . -4 Ly
Unini), noota., &e. 108,121 067,220 | Profit and loss. .. - a463,147 468,621
ot s e 18,770,611 15,805,701 15,770,611 18,805,701
a After deducting §17,505 sundey net debits,—V. 09, p. 1832,

Electric Storage Battery Co., Philadelphia.

(Statement for Fiscal Year ending Dec. 31 1914.)

1014, 1013,
51 .39?.7 03 $1,568,123
547,106

5,791,700
10,475,000
131,190

Advinces
Gther nyest
Mz phyales

Bpenial depositr. -
Agentd, &o
Niuterianl & sapp, -

14704
CRIEL
462.7
1,023,836 1,020.74
$ 101444 $ 230,861

$1.125.280 $1,263.608

Sales, less mfg. cost, &c.
Oper. expenses, & 522,200

Net earnings $818,028 $1,035,017
ther Incomo. — 264,610 - 172,838

Total not Income.... §1,103,238 §1,208.7556
Dividends (1% )------= = GI0904 640,064 © 649,004 510,064
Balonce, surplus.....  $453,274  $558,701  $475316  $613.044
CONDENSED BALANCE SHEET DECEMBER 31,

1014. 1913, 1014,

3 8 Ldadtlitlies— 3

1,003,738 1,885,021 Preferred stock... 137,600
L750:676 1,750,575 | Common #took. . .17,862,600 17,815,000
1,777,131 1,878,722 Accounts payable. 170,853 167,574

Sundry labilitles. 7306 7,154

13,877,547 |mn¥°¢1 for de- ;
417,83

1,350,611

preciation,  bad
6,267
1,566,458

1912,
51,546,101
512,365

O-auis

1913,

Asstts— s
Plant lnvestment. 155,000
Troasury Stock. . -
?’;ka.&“blinnwnu‘l‘é

tents, agreem’
and franchises. . 13,877,647
Cash o e ienn 158,088
Acets. recelyable. 1,000,632
Notes recelyable. 16,000
Inventory accts.. 1,720,382

debts and unfin-

Ishied contracta. 840,108 672,710
Advanced rontals. 60,504 3,925
Surplug ..o oo .--*3.000,008 3,312,623

Totl o eeve oo 22,771,080 22,233,010 Total cc.ou-2--22,771,080 22,233,010

* After deducting adjustments and all ftems not ineldent to the curreat
your, amcsaans §15.42D.—\'. 100, p. D83,

Allis-Chalmers Manufacturing Co., Milwaukee, Wis,
(Repart for Fiscal Year ending Dec. 81 1914.),

MThe report, ineluding the remarks of President Otto H.
Falk and the consolidated profit and loss account and balance
sheat, is given on subsequent pages. Below are the usual
comparative tables,

PROFIT AND. LOSS ACCOUNT FOR YEAR ENDING DECEMBER 91 1914 .

Yearendw Apr, 16 to Year end'y Agpr. 10 0

Dec. 31714, Dec 51 13, D 3114, Liee 3113,
5 3 5 3
23,150 11,137,
1,174 0,003,472

Factory's profic 1,101,078 1,024,140

Othpr Inpome. ..~ 252,641 148,520
—— - | w— Dalanoe, surplus
1,354,617 1.773.678 or deficlt ders2s Mo3surgTas, . 125
HALANCE SHERET DEC. BI.

IFor detafls gee n robseguent pago,|
1014 1013,

o 2

Not profits.....- 1,364,617 L772.678
Selllng, publielty,

administ'n, o,

EXpenses. . . ... 1,470,085

Hales billed. .. ..
C6t, depreo’, &o.

1.017 553

Not profit

1014, 1013,

Arveti— 3 $
Ftenl eat, bigs: &o.11,008.481 12.381.575
Pat's, good-will,&018,615,805 19,761,731
Vorlng trust certs.

held In pruet... 404,135
15t M. 0% bonds,

540,015

770,734
1]

Ltabiliiics— 3 3
Preferriag gtock. .. 16,500,000 16,500,000
Commen stock. .2 26,000,000 20,000,000

. 1,170,000

Acbounts payable. Z10.508 418,003

Reserve  for' pon-
reagta billed._ ..

{ | Asorusd geoounis.

Teseryes

Proflt nnd Joss. .-

Bull.ELMIg.Co.
Cash
Marketable sceurs, 3,007 3
Othar securities.. #274,4650
Notes & peots, rec, 3,445,020
Inyontories . 4,140,244
Unexp. (nsur., &o, 13,175

244,801
200,028
157,044
730,050

407,137
a16,301
241,401
765,125

Total oo 44,140,085 4 Total - ecccnaaadd, 40006 45,700 7T

*Ineludes in 1014 and 1013 Winona Interurban Ry. 1at M7 20-yr. 5% gold bonds
(pas valie, S317,000), cost, $141,080; Canadian Als-Chalmers It M. 20-yr )t
Bonds; unlsstied guaranteed by Capadisn-Hulloek Lod. In Bguddation (par §5
01,500, and Maveclok Mitk, 102,000 & Gmmon &taok ghares (par, $10
27.000, snd U 1914 (o wdditlon . the provionsdy mentionisd ;. t arel Lt
16t M5 bonids (par 21,0000, $18,000, nud Pacllic Gas & Klee, (204
{irel, dlock {par £20,0L00), $16,500.—V. 100, p. G,

United States Steel Corporation.
(Earnings for the Quarter ending Mareh 31 1015.)
. The following finanecial statement of the Corporationand
its subsidiaries for the quarter ending March 31 was given out
on Tuesday after the regular monthly meeting of the diree-
tors. The ‘‘net varnings'’ as here shown *‘were arrived at
after deducting each month the cost of ordinary repairs and
maintenance of plants and interest on bonds of sub. cos,

For unfilled orders on band see “Trade and Traffic Moye-

ments,” April 17 1915 (page 1522).
INCOME ACCOUNT FOR QUARTERS BENDING MARGIE 31.

Nrt Barnings— 1014, { 1912.
Jannary. —a.. 3425 $5.243 408
February - bd7 820
March 7:160.247
234,420,801 517,826,073

£8.730,202 §5.718.508

5,608:200 5741840

20u),
&Ry .
shares) It

£17,094,351
$5,708,024
6,000,270
227,023

Total net earnings.-.$12,457,809
Deduct—

TFor sinlcing fund

Daproe. & res'va

1 T R

Primm. oo bis. redesm-_

Total deductions....§
Ralaonce
Div. on pref, (1%
Div. on common (14

S$11,625.035 214,398,501 $11.460.407
6,460,060 $20,025,500 7a0i3, 606
$0.304,019 §6,301.010  $6.303,019

3,781 63037810 &

Balanee, sur, or def.1D.3§5,380,8 L289.044 3.57,360,6000.%6,202.131

* Arter deducting Interest on subsidiary companics’ bonds outstanding,

SH80,026, 872 480 and $572,055 in Juu., Feb. sod DMareh 1915, meniost,

ﬂﬁg‘m{-lvnl)‘. ER10,472, $810.129 and S$818,106 In 1914, and SEIB.407,

$547,142 and $512,205 In 1014,  Bimilar deductions were mado in 1912,

For statement of earnings by quarters for the years 1911-

1914, seo V 100, p 394 1442, 1354,

Anaconda (Mont.) Copper Mining Co., New Yorl.
(Report for Fiscal Year ending Dee. 31 1914.)

Pres. B, B. Thayer, N. Y., May 1, wrote in substanee:

Purchase of Intérnational Co—In the exrly part of 1014 negotlations weee
startod relative to the purchase of the propérty, business and assets of the
International Smelting & Refinlng Co.  The proporties of the International
Qo cunslsl'.inﬁ of the lead and eopper smeltery al Toode, Utah, the Toole
Valley RR., the lead reflodry at Kast Chicago, Iud,, operated by tha Iuter-
national Lead Refining Co., the copper refinery ab Perth Amboy, N. J.
operated by the Rarltan Uup{u:r Worls, and the new smltory Ly process o
construction near Globe, Ariz,, were tharoughly examined and nl,upraim
by Indepéndent engineors. A meeting of direetors was held April 20, at
which the purchase of the property was anthorized ns n going concern and
offering sharcholders of the International the privilege of exc mngiru; thelr
shares for Anaconda Copper Minlug Co. stock, upon the basis of 4.3 shares
of Ansconda l,‘ur[um-r M "‘“ﬁ Co. stock for each share of International
Smelting & Refining Co. stoc All of the shareholders of the luternational
Co, aceepted the basis of exchange of their stock for Anaconds Coppur stock.

n result, 330,000 shares of Annconda Co, stock wera exchanged for the
100,000 shares of outstanding Intecnationnl Co, stock, This sotlon was
approved by your stockholders on May 26 1914, Therealtor the Inleron-
tlonnl Co. was solved,  (Qompars V. 95 p. 13110)

In May 1914 the International Smelting Co. was incorporated under the
laws of Montans, with $15.000,000 authorized stock (par $100), of which
amount $0,500.000 were lssued to the Anpconda Co, for tho propocties,
business and nssets of the smeltery located néar Toovlo, Utal, known os the
Tooolo Plant, and the now smeltery located near Globe, Ariw., and the
remaining 35,500,000 are In the treasury.

The Tooels Valley HIX,, tha lead refinery at East Chlcago, and the
Rarltan coppier reflnery were operated as separate corporations,

Operations at the smeltiry at Tooels were carried on st the normal rate
throughout the year; likowise at the lead refinery nt East Chicago, buk
the Raritan copper refinery was operated below normal capacity during the
last § months, on pccount of the curtailed operations of the producing com-
BI\niFS. all of whom were seriously affected by the conditions brought about

¥y tho European war.,

It is expected that the new smelvery near Globe, Arfz., will begin opera-
tlons about June 1 1915, treating, Inaddition to the concentrites (it
by the Inspiration and Miamlcompnanies, custom ores from that district.

Curtatlment.—The mines and reduction works in Montana were opérated
without any interruption for tha first § months of 1014, but on June 12 &
labor disturbance, which had given no warning of its spproach, arose, and
whilo the company was Lo no way o party thereto or in wlg WAY 10sp) L)
{ts operations were most seriously affected. 'The distu ca was created
!L)‘y a factional warfare botween the different elements of the Butte Miners'

nion, whereln a certain faction claiming grievances ngainst the officials
of the Union seceded and established a unfon of theie own, and the fecl
betweon the two became mast bitter,  On June 23 the Miners' Union H
was destroyed b{ﬂ(&nnmlw. anid on Aog. 30 the employment office of your
comll)mny Wis W of by the same means. The local authoritles were
unablo to cope with the situation, and on Sept. 1 the State militia was
ordered to Dutte and the city was placed under martial lsw. The troops
weore withdrawn Nov. 12 1014,
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On account of the declaration of war, which affected vitally so many
forelgn nations, the officials deemed it good business policy to eurtail (:iu.-ra-
tions very materially, and on Aug. 1 the smeltery at Gireat Falls was elospd
and the autput from ti Vashoe smeltery at Anaconds was lessened (o such
an extent that for the remainder of the year only about 60% of the nornal
production of your company was maintained. In consequence of this,
many of the mines ot Butte wera closed.

The output of refined copper was much less than that of provious years,
but notwithstanding this fact and the unfayvorabloe conditions under which
operations wera carrled on, cost per Ib. of copper was loss than last yoar.

Depelopment.—Thers was done in the mines L deifta, crossisuts, upralses,
winzes and shafts, 33,15 miles of dovelopment work, and o tonnage of ore
shghtly in excess of the amount extracted was added to the ore reserves.
The shalts of the different properties were sunle 1o additlonal depths aggre-
gating 3 460 L.

Extensive repairs were made In the shalts of the Mountain Consolidated,
Diamond, Stewnrd and Mountain View properties, and all of the mines are
In first-class conditions for opernting,  The Never Sweat Mine was not
operated.  All work on the Nettie and 'Tropic mines was stopped early in
August, No underground flres of any Importance oceurred; buton Aug. 20
tha entire surface plant of the Mountain View alrshalt was destroyed by
fire. [mmeod y gteps wers taken to re-build the plant. The Southern
Cross Mine produced steadily throughout the year.  All of the ore produced
was treated at-the Washoe Reduction Works. The result of developmoent
work wenerally In the mines was satlsfactory, and especinlly so n the
Eeonard , West Colusa, Steward, Origlaal, Tramway , Anaconda, Badger State
and West Geay Rock mines,

Slectric Service—The excavation for the now pump station on the 1,.200-ft.
level of the Leonard Mine was completed, aud four new Anaconds-typo
eleateically driven pumps wore Installéd,  Eleven main holsting engines and
O auxiliary bolsting engines wera operated by compressed aiv. Many
undarground electrie locomatives were installed during the year and were
quite a factor In reducing the cost of production.

Tonnage.—Our niines prodneed during the year 3.808,100.15 tons of ore
and §,752.43 tons of preclpitates, or a total of 3,004 ,882.58 tons.

Total Annual Production at Anaconda and Greet Folis.
1014, 013. 1012, 1911.
--223.720,292 270,301,644 204,474,161 259,407,003
Sllver,; 0% ...~ - 20,835,668 10,321,296 11,004,737 8,741,561
Gold, oz . 99,651 64,598 61,314 48,0950

Of the foregoing output in 1914, 205,208,531 1bs, of fine copper, 7,221,815
o, of stlver and 09,650.086 ox. of gold were produced by your company.

Improvements in Washos Smeltery,.—"Fhe round table plagt was completed
early in the year and oporated most suceessfully during the entire year: the
results excecded all expectations, not only as to percentage of recovery but
also as to the copper contont of the concentrate. . Work upon the 2,000-ton
leaching plant wias earried on without cessation, and Iy expeeted o he in
full operation about May 1915, treating the sand tallings which have
necumulated from the operations of provious years, amounting to many
millions of tons.  This plant, when opeeating, will produce nbout 700,000
1bs. of copper per month ab n very low cost.  The lf{{]—mn acld plant, upon
which work was carried on continuously, will be ready for operation about
May 1915; the greater portion of its product will be tsed in the 2,000-ton
leaching plant. One roverberatory furnace was equipped with coal-dust
fiving apparatus and tests wers made, usiog different grades of coal, with
such good results that the entire reverberatory plant will be remodeled
and opeented with pulverized coal as fuel,  The remodeled furnaces will
have a hearth area 144 e, long and 25 £t wida.  The benefits derived from
this ¢hango of practice will very materially affect tha cost of production, as
a much heavier tannage of charge per fumace will be treated with a much
decrased coal ratio than hecetoforo. It Is planned to maintain the blase
Murnaee dept, fn (ts present excellent condiclon, bub not to operate the
same, using it only in case of emergency, or as an element to lond greater
elasticity to the copper producing power of the smeltery, A new roaster
plant will bo Installed consisting of 40 furnaces, cach 25 6. In dameter,

The entire Convertor Dept. will be o tlI)I)]Jl!Il with converters of tho Great
Falls type, eylindrical in shape and 20 0o, in dinmeter.  In conneetion with
this departinent and under the same roof, s reverberatory furnaco will be
bulilt 175 1t long and 25 6. wide, to be used for ¢leaniog tho converter slag,

Exhaustivo tests on o lirge scale werd made during the l;l:ull. year. on
different methods of flotation, with suceess, and during 1915 the entlire plan
of the concentrator will be e¢hanged, The crushiog capacity will be in-
creased, and & method of flotation will be installed whereby all fiest and
socond-¢lass ares will be coneentrated and the tonnage of the concenteator
increased from its present eapaclty of 12,500 tons to that of 15,000 tons
per day., It fs expected that these improvements, when completed, will
effoct a saving of over 905 of the copper contents of the ores seat to
Apaconda, compared with o 78% saving 84 ot present mado, The (n-
creased saving will have oo collateral advantage in that it will make available
a large tonnage of low-grade ore whicli, wadler present conditions, cannot be
mined and graded at o proflt. [t s estimated that the fmprovements con-
templatod will cost about $4,000,000, ¥

Considerabla attention has been given to tho possibillty of making neid
phosphate at Anneconda.  Some development work has been done on phos-
phata beds loeated In Montans, but no definite results have as yob been
obtained,  Sulphnric aclkd will be avallabla from the new acld plant.

Gréal Falls Smeltery.—Construction at Great Falls was retacded during
the latter part of the year by the shutdown, but is now under tull headway.
There has been In operatlon at Great Falls for many years an electrolytic
rofinery-with a capneity of 5,000,000 1hs, of copper por month, which has
become antiquated and no longee ceonomical Lo rJP(\rnh]. and it iz proposed
to bulld upon anadjoining site an electrolytic refinery baving o ::a}mcil.yol'
10,000,000 1ba. of copper per month, A commission of enginevrs from tho
stafl of your company espicially expert in the refining of copper hag con-
ploted an inspection of all of the most modern c:}]l[:ur refineries in tho U7, 8, ,
and plans are being perfected for the bullding of the refinery, which wi'l ba
'\ms]]mi to completion as rapidly as possible. It 15 planned here ng at the

Washoo plant to abandon blast Darnace in'ut:k-icu and ta treat In coal dust
fired reverberatories the concenteates shipped from Annconda, The now
roverheratory furnaces will be completed during 1915, It is estimated that
the Improvements at Great Falls, Including the ndw refinery, will cost
about $2,000,000,

Coal Dep ~—Mines at Diamondville, Washoa and Sand
In Tona— 1914, 1914,
Coal productd .o oo oo (610,200 736,233
-;]!lllilllned to other departinoents . 120,363 478,238

S o = d 47
Uged atcoal mines. - . oo oo cee 35.0 G, 521

Fine copper, 1bs. ..

Coules show:
1012, 1
BAT 815

A4 24 BRe
78.022 4,51k

Lamber —Thera was no improvement in the lwmber business durlng the
year and In August several mills wero closed on acconnt of the lessened
demand for commereisl lumber, and also the elosing of many of the Rutte
mines, which diminished tho réquiremients for mioe timber.  All of the
saw-mlills are in oxcellont condition.  The saw-milla of the lamber depart-
ment a6 Hamilton, Hope, Bonner and St. Regls eut durlog the year 84,411~
461 [, of lumber and 23,473,403 rt. were purchased , of which 50,701,581
ft. wera shig{md Lo the mines of your company, 46,118,118 v, sold commer-
elnlly, 60,083 rt. used at the mills for repairs and constenetion, 8,284,217 .
un[mll’ml to the factory, or o Lotal disposition of 100,163,009 It,, Increasing
the stock of finished Tomber on hand 7,620,955 [6,

Dulte Anaconda & Pacific Ry.—The cleetrification of the raflway was a
pronounced success, a8 no troubles whatsoover were egperionced’ durcing
the year of continuous cperation. =

raffic (ross Nrt Tnterest,  Dipi-

Tons. —Passenger Incoma. Income, Taxes,&c, dends.
.5,880,045 300,065 81,381,665 400,017 2102,195x8112 600
J5.842,044 304,138 1 442,400 334,007 102,576

Tt e Ll a0 won

B35 o7 i) 058,00 42,708 5,7 f
150’ stock dividend of $1,500,000 (15095) paid {n 1912,

15 % paid in 1014.

FIT AND LOSS ACCOUNT OF ANACONDA COPPER CO. FO
GRS YEARS ENDING DECEMBER 81. 2 U

Bulance,
Surplus.
$155,322

{30y 21

74,433
46,044

Recelpls— 1914, 1913. 1012, 1011,
Sales cop., silyer & gold . $36,745,560 $44,003,473 $51,723,032 $38,018 637
toyalties . & ST 001 50,383 © 107,075 5N

.Liﬂlé&l]ﬂf pmm:rf.i[:’.l\s*.g;t. 73138 66,974 9,820

d ANCOUS roc A -t o

FSORTD Trotc Leeh (i 310,438 159875
Nt prof. sub.cos.&dep 204,000 #308.346
Copper, silver & gold on
hl:'md (e J;wrl ilt ;:nsti

i An ol at nel

Relling price) 14.330,072 16,173,780 14,805,384 14343155

otal recelpts.......854,377,151 $61,258,760 $67,262,041 $53,800.474

iy

a "Other contingent asteta™ In 1014 Include Lo Angeles (nvestment,

1014, 1014, 1012, 1011,
510,173,789 $14,805,384 $14,343,155 $14,730,503

Disbursements—
Copper, silver and gold)

on hand Jan. 1
Cop. silv, & gold taken

ayver with pur. prop. S,
Mining oxp,, Incl, devel- 15,298,517
Ora purch. (incl. trans.) 1,695,800
T'rans, of oro to red . whks, 1,032,172
Redue, exp. ,incl. depr. - B.802,307
Trans. of metals to East,

rafining & selling exp_ 2,008,008
Administrat’n exp., &c. 272,412
Uc‘-gruclutlun of plants,
c., written off______ 845.628

14.408,824
30,8 4,026,807
1,481,851 1.242 387
8,803,801 7,744,670
3,730,455 3,122,860
301063 7.070

1,008,453

075 S$81,405,232
83,227 $15,796.700
40,272 59,0626

Total net Ineame. __ O%.41¢ SII.EQS:IEEI- £15,856,335
Interest __ . . 8408831 Ry 72,3
Dividends B9E10,077, 5000121129097 ,600(0110531,250 (88,608,750
Balanee for year. .. def.3387.012 A1 .67 '$5,025.0856 del.83565,031
PATLEY danrort ALt Arg1,674,001 80$5,025,086 del.§563,

BALANCE SHEET DECEMBER 31,

1914, 1913, 1014.
s $ Ltatl{ties— $ 3
gy, stk lssued 116,662,500 108,312,500
Acctd, & wiges
payable  and
1axes neoried,
DIv'ad - wirrants
0ot presented 16,770
Dividend puy'le
January 1,105,625 5,240,375
Burpling. . coace u7,08L,050 7,021,171

B Tnl.al flisbursements_$15
alaneo £0,108,4
Add Interest &

14914,
Adpely—
Mines, mining
¢lnlma,  ldnd,
71,786,202  £8,080,601
74 [ g a9
31,500,253 15,074,836 5,000,223
5,080,042 0,005
5211
460,451
3,711

..
Tlmber lands.. ...
Inv. In Bunid,cos,
Prepald ing. &e.
Mater, & aupp.
Mdse. for sale., .
Cop. #liverdgold
Acetares.& cash

7084,

A0 422
3,413,302
1,510,570 . 1,206,240
17,554,767 106,173,788
3.444,710 4,860,022

Total 141,400,705 124,559,174 Totalo ... - 141,400,798 124,660,174

a After adding balance carcied forward of sub. cos,. $3947,801.—V. 100,
. 1260, 735.

Associated Oil Co., San Francisco and New York,
(Report for Fiscal Year ending Dec. 31 1914.)

Pres. Wm. Sproule, April 3, wrote in substance:

Results —The combined annual report of the Assoclated Oil Co. and its
propristary and affiliated companies for the year 1914 shows n balance
after taxes, bond fut. sod depreciation reserva (82,052,774) of $1,264,7563.

Finances, —The balance sheot shows that the company 15 In sound fInan-
elal condition, having a cash balancs of $T,050,27D.  Oursent assots oxceed
current labilitios 5,887,525, During 1014 dividends weres pald amounting
to £1.200,000. A dividend of 1149 (51 50) will be pald Apell 15 1915.

Although outstanding funded dobt shows an Ellle'I!IIl- Increass of $406,000
fhero Is an fnerease of bonds held in teoasuey of $600,000, resulting In an
actunl decrease of bonds In hands of public of $104,000.  On Jan. 15 1015
trustoe purchased and canceled from sinfdng Mund $1,113,000 Ist Ref. bids.

0it Production—0OIl In storage at closs of year was 7,167,032 barrols, a
decreaso of 1,437,213 barrels.  Bocanse producers in Californin wore ex-
tracting o total volume of oll greatly bn gxeass of daoand for It, wo deemed
It wise to curtall extraction and retalo, as far as practicable, your oll re-
gpurees underground.  Production was nnlf 4,454,064 barraols, a decrease
of 1,008,231 © n 1904 the domaml for fuel oll greatly declined,

harrels,
owing to general Industreial doprossion, and teemination of dollverles to
Southern Pactfic and Sants Po eallvoads, who developed thelr own supplies.

?)err':ujlm.-mm.—-Durlug 1914 we c()mrlutnd but 14 wells—Midway, 8¢
Lost Fills, 6—peinelpally boundary drl l?ur{ o protect vour oll rosouress,
We did not operate any of the wells In the Kern River field that wore sns-
vended during 1913 of any of fho wells In Lost Tills fleld dreilled doring
i'.IM. beeanse of genernl overproductlon in Californls,  In Midway Tleld
weo leased to the Sonthern Californis Gas Co. portions of tho MeMirtry
property for development of gas on satisfictory terms,

Maring Eqeipment—Tho tapk steamer Frank H, Buctk was comploted
and put in seevies duclng Apell 1914,  Tho only othor changs in this de-
partmoent wos the sale of the tug Milton. T AT

Distribution Stations.—During 1914 we exponded $211,5642 on stations
unier construstion and not completed at the end of 1914 and on now stations,

Aron Refingry.—The reflnery at Ayon operated tho entire year. The
net earnings wers 339,718, notwithstanding declines in price of gasollne,
Inereaso in our rofined oil business malces (6 nocessary to loceease oue many-
facturing m}mdty. Construetion of additional facilities at Avon will ba
commenced in the immediate futura. ¢

Amortization —There was pald to mort Jtrustees ta rotire honds 8092202,

INCOME ACCOUNT OF ASSOCTATED OIL CO.FORCALENDAR YEARS,

1014, l“la-_ 1012, 1011,
Sales and other revenue-$14,745,274 817,122 328 316,170,067 $20,102,005
Divs, from other

proprietary. cos_ 801,401 748,806 601,651 144,680

Total roceipts. ... 815,614,675 517,871,093 810,772,018 $20,337.084
= D;vmrttlum— st
rodue. teansp., admin,,
; uunrh;!s:.- r.-iugl .r&u. _-511 .ljg?;?
‘ L [ Oty
flpb 0n notes L4 0l pﬂ}' A -l-‘q?"l ]E}

$13,084,130 $12,737,108 $15,010,011
D52 ABARE 0.8
130,798 157,802 £13,625
TR 175,205 687,70
2052774 1,024,071 1,828,527
Dividends (3%) 1,200,000 1,200,000 — "~
Hatal dadnetians e S15,470.922 S17.219.281 §15,542,174 $18.571,438
Suitptis e acagons= U5 470 958 ° 22012 31350444 51,700,246
ANSOCIATED 01k €O. BALANCE SHEET DECEMBER 31.

13, 1014,
Arsets— Hgh: S 8
ORIt Tanils & lensns. 20,547,050 20,386,631 | Cupltal stock.

Persanal property Ronda

axes
Interest on bong e
Digcount on bonds sold -
Deprocintion reserve. ..

1013,

5
-B0,758 462 40,000,000
s J16,212,000 15.08
& Improvem'tn 20,802,014 20,445,803 | Vauchdry, & 0,430 10

0,407,786 Accounts gy
s 412 Erelghlo s
280,140 Interest neeroed .
927 4408 | Pun, Pac, InbExp,
333,047 | stock Eibserip'n

1,608,451 | Pay'ts on real est,

4,012,850|  pureh, not due.
53,885 Construe, stedamer

1,550,503 F. . Bugk not

(1] E ety
2,004,177 | Oth.def.deb dton
| Mlseelaneous. .
717,347 | Depree’n resor:
Burplus

5897
34,200
aid, 807
8,060

1,042,180

Btooks and bands.
Sluking fund
Material & mipp. .
Drilling tooks, &o.
Cndly. . amme
Blilé & acetsnee’lo
Mlse. on hund. ..
Deferrod aasets. . . 2,72
Bond diseotnt &e. 1,452,000
e fromm affliiated

oompariles ..o 1,040,356
Other contingent

asiel . ... L..al, 070,008

8,866,335
800,370
123,130

15,080
1,050,279
1,200,310
3,478,728

2,724

15,000
1,226,053

0,373,345 6,350,700
Total. . .......71,670,438 71,376,300

260.524;
Panama-Puoitle Tnternational Bxposition stonk, $50,000; due from propriotary ¢ams
panles, $721,434 and prepald premilum@ on macine Insurance, $45,707.
INCOME ACCOUNTS OF AFFILIATED COMPANIES,
——Sterling—— —West' Coast Oll— —Collf. Coar Gll—
1014, 1913, 1014, 1013, 1014, 1813.
Citos® rovento. ... 8130,087 $131,645 =670,010 502,000  $82.808 $105,038
Oper. expenses, &o. $42,230 3‘77-7?‘" $247,413 $178,072 $14,770
Daoprea'n resorve.. . 35,304 38,128 102,521 102,241
DivIdeads ........ 50,000 75,000 187,344 161,324

Total deduct'na.§170,543 $100,532 $537,278 $442,587 $133,070 $115,045
13 AIAICE o e w = = 01530, 550 Ae1§50,287 surs32,732 erg 150,450 der$50,072ders10,00G

71,570,833 71,374,300
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Plonieer Midiway (11,
—Calenilur Years—
1013,
$71,089

28,530

Amalpamnted O and Proprietray Co's
- —Yrary crnding Dee, J1-——————
1014, 1918, 1012, ik
Gross revEnile ceeceeas 51,857,407 83,732,628 §5,268,012
Do uit—
Operating expenses, &o- 31,043,102 2,040,208
TANIR: s e sa s wthaes 29,084 30,125
Dapreclation reserye 240,072 a51,071
Dividends. .. . 750,000 075,000 0,00
Total deductions. .. .$2,080,868 3,611,460 85,11
Balanoo. _~:._s.% 10(F223 401 BUr§izL, 100 sursls
Among the aeeots of the Amalgamatad O Co. nmd 184 praprletary oom
gtooka nwned valned L S5,085.500,  The balance St s wl tho eub-compnnies show
capitallention () atocka, no honds) as follows: (1) Proprlotary couianles (totat),
$664,850; and () aftillated compnnles, S0404 580V, 100, p, 1341,

4,234,714
34,200
2457204

217, 2142810 2147055
406 ders06, 043 def$75,4900
nidd frp

Bush Terminal Co., South Brooklyn, New York City,
[Ineluding Bush Terminal Buildings Co.]
(Report for Fiscal Year ending Dee. 31 1914.)
. T % . > A
Pres. Trying 'T. Bush, N. Y., April 1 1914, says in subst.:
General Results —'1'ha tncomd statoment iz substantially better than for
1013, ns predicted in the nomual roport.  The inerease ocourred rgely
in the lest hntf of 1914, du o cortaln improvements which hnd becn under
econstruction and swhich then began to produce income, and nlso tor cartain
Ineressed business due to the openlug of the Panama Coaonl, and other
factors and was nob ciatised to any extent by war conditions,.  Operating
pxpenses were £29,973 less than n 19 This was n real reduction, os o
Largee sum was exponded for (e malnto e i apleeep of the plant than
In'this previous year. Tha plant nnd equipment hiavo been maintained at
a high standard snd no attempt Lo economizo fn thils direstion has been mado.
Bush Terminal RR.~—In Feb, 1014 when tho rallronds were endeavoring
to curtall vxpenses at the nstigation of the 1. 5. Commerce Commission,
wo wore served with notice that certaln allowances to the Bush Terminal
BR. would be discontinued on March 12 1914, The application of the rall-
roads 1o the commission for permission to Inereass freéfght rates was then
E-I.'IILIIn g and 1t was not dosmed & fortunate thme to carry our rights into tho
federal Courts or bofore the Commission,  We, thorelore, agreed to aceept
yvment for o temporary pecod upon tho reduced basls suggestad by the
roads, but reser all our legal rights undée thoe former opecating areeo-
ment.  This reduction (o revenue resulted In an operating 1oss to the Bush
Torminal RE, of about $70,000 for the year. Counsel 18 now preparing
action, which, it fs belloved, will resule (o rocoveriog this sum,  Pendlng
the recovery thi stockholders should know of the loss, 2
Bush Teriminal Butldings—The Bush Terminal Hulldings Co. shows a net
profit, above fxed charges and taxes, of $183,561; $166.082 of this sum
was careled to tho fncome of the Bush T ('I:Illliill'lt (.'n.‘ through dividends
deciared upon the stock owned by the Bush Termingl Co.  Thy balance of
$17,460 was left In the handg of the Bulldings Co. and is not shown in the
surplus varnings of the Bush Teeminal Co. for the yoar,
utlook.—Tho business outlook for 1915 1s encouraging and T again pre-
dlet that the net returns foe the year will be better than lest. A sinking
fund, which will aceumulate at therate of about $75.000 a year, became oper-
ative Nov. 1 1014, npon the bonds of the Bush Terminal Buildings Co.
Notwithstanding this added eharge, the additional leases which have been
made of buildings belonging to the Duildings Co. wareant the confident
predlotion that the net incomo for that company, aftor all charges, Ineluding
sinking fund, will be substantially geeater Tor 1915,  Tho earnings for the
first 3 months of 1015 have boan hotter than the corregponding quarter of
1014 nnd 1t Is the beliof of the officors from the present outlook that the
net income will be progressivoly bettor.
1914. 1013, 1012, 1011.
Giross earns, from storaga
&e.. nnd net lncome
from RR. department $1,350,161
Operating expense. .. .. 341,807

Neb carnings._ ... ... §1,008.704
Other ineoms. . coeaeax 106,673

Total net income-.-. §1,205,437 $1,047 421
Di¢du

i 155,823  SIG7,100  $458,401
SMeais  agblrr 394080

2315.201 2354984 $322,200 $331,667
Preferrod dividends (67 ; 138,000 $188,000 $133,000 38[ ilird
Common dividends. (4 /{? 200,000 200,000 200,000 200,000

Balance, sur, or def. *sur $177,201 suri$10,084 der.$10,800 sur,$49,890

agalnst the carnings
of against profit and

31,166,822
62,087

$804.225
200,516

$1,004,741

$1,213,082
404,304

3840,588
170,723

$1,020,311

$4569,842
238,912

ar i
Interest on bonds. .. ...
Tuxes

Burplus for the year.

Note.—The dividends as above are charged directl
of the several years for tho sake of simpliclty, Instea
loss surplus, a8 In the Ilmnplllcl‘. reports.

Iw * The surplus for 1014, as above, was $177.200; adding the aecumulated
surplus Dec. 31 im-’i.gl.ﬂﬁﬂ.ﬂo:’.m:d-h Tnetin Iseetl ous adjustments,
815,823; sinking fund, 831,045 depreciation and extraordinary repales,
£50,000; had debts and claims, £10,000; leaves total surplus Dec. 31 1914,
as por balanee shoet, $1.000.007.
GENERAL BALANCGE SHEET DECEMBER 31.
1014, 1013 114,
£ 5 §
D,178,150 2,300,000
anra 5,060,000
4,080,000
7,323,550 6,620,600
460,000 330,950

100,000 432,000

422,160 -

a01,063

L 1d,
§

2,300,000
4,000,000
4,121,000
1,020,000
578,252
472,100

Liahilitten—
Preferred slock. -
Common stock. ..
Flrst, mortauge 45
Consol, miee. 53
Accounts payable,
i payiahli
Fat, agents’ dreafla
Com .l (pd Jan) W 106,000
AGH,550 | Pl (pald Jan,) 09,000
200,026 | Bond Int. aceraed 105,910
815470 RETTRITE - y H1,054
87, 1d1 | Bink, fund reserve 274,630 :
Profit and loss. . .. 1,000,807

Axxai—

Construction exp.
Stooks of subsid'y
cod, & good-will, 7420 550
Adv.to BUT. RIL. - 360,045
ilo BT, 1B.Co.
Bonds owned - -
Claabl ol
Trust fund- ... -
Acoounts recely'lo.
Do from sl vos.
Inventory
Acor. stor. & labor
Miscellaneous. . ..

270,000
170,500
54,539
/37,524

19,451,077 10,094,674
a Propecty ineludes real estate, $1,805401; Improvements, §7.237,257;
cauipment, $678,225; furniture and rigtures, N. ¥, and Brooklyn, §15,445.

EARNINGSOF BUISH TERM. DUILDINGS C0. FOR CALENDAR YEARS
Calendar Rentals Nel Tazes Other  Int. on Balancar
Yenr— Recetvod, Earnings, Pitidl. Income,  Bomits. Surplus.
1014 ... --=-3004.520  K048,550 $120,017 82,871 $347.259 8|83.5!|')1
.- BIDOLT 567,882 103,652 4,974 312,704 1566,210
e 1
20V, 100, pe 1260, 1170, : i : i

Casein Company of America, New York.
(Report for Fiscal Year ending Dee. 31 1914.)
Pres. Isaae L. Rico, N. Y., March 12, wrote in substance:

Results.—The gross sales of tho subsidiary companies amounted to $1,-
274,041, the total manufacturing profits to $207,100, expenscs to $100.076G,
fenving gross carnings of $98,024.  The gross earnings of the subsidiaey
companies, plies the dividends anit royaltles received Trom outslde sourees,
agpregated $108,024.  After making deductions for adjustmenta, t!t‘{]fﬁcln‘
tlons snil gecounts written off, net caenings of all cos, was $67,271:

That the company should be pbld to show net eardings of S87,370 s o
result thot eannot bu regarded as unfavorable, in viow of tho minsual com-
ditfons that business all over the countey had to contend with.  No locome
was derived from the subsidisey companies, thele net eprnings belng added
to thele sueplos necount.  Following the practice of pravious years the
surplus balanee was depreclated $15,000; this with adjustments and pe-
colnts written off, explains the shrinkage lo surplus.  Whils the suz:lus
of theleompany. decreased, the surplus of the subsidiary cos, lne i

Total

Judgment,—The judgment obtalned against the company {5 the unfortu-
nate concliuston of a lltigation which grew out of o breach of contract alleged
to have been committed fn 1004, In Apell 10904, under the then manage-
ment, & coutract wns antered into for lEn shipment of casein from Bouth
Ax . The quality of tha early shipmenis did not measure vp to our
standards and thae company took the r{nmllhm that wo wara entitled to In-
spoct the shipmoots at Now York before being called upon to maks pay-
memts.  This right was denled by the shipper. An offer on our part Lo
arbiltrate the tjuml_lnn was refused, In March 1906 the shipperss began
action In the N. Y. Supreme Court for £304,5824 domages.  In 1909 a ver=
dict of $145.065 was obtalned.  The trinl made it clear that a large part of
the damage claimed was purely specnlative, |, o, not for monay actunlly
lost but for a profit that the shipperss alleged thoy wonld bave mado oav of
thelr eantract (F It had boen continued.  The correctns of such o 1egal
rineiple was doubted by the company and we also felt thay via vordiet was
ar in excess of what the shippers were entitled to.  Tho Appediate Division
sustained our eontention that the Conrt lacked jurisdiction and disnifssed
the complafat, On appeal by the shippets to the Court of Appoals this
Judgment was revers 1] and tho ease was remltted to the Appellate Division
for re-consideration, On re-considiration the Appellato nglni-.n.: sustained
the yeedict and on nopeal by us the Court of Appeals re-affirmed the vordies.
The compuny hns nof changed ts view with rogard to tha Injustioe of the
elnlm, but theea Is nothing Jorfe for us pow but to pay the judiemoat ns uf-
firmixd by the Court of Finnl Resort. ‘This niecssity, igvolving payient
of & large gum of money, {s & mattor of serious conceral, The dirootors, nfter
very enreful thought, have submiteed o plan which will reconnnend fsell to
the stockhaolders ns equitable beeayse i1 does not disceiminate betweon the
referred and common shares, but troats then alfke, being fale to both.  Te
g wise hecause (b aim2 to pay the judgment with new funds, 2., without
oneroaching on the company's working capital,  That ¢ 15 practicable {5
ovident fromn the fnct that the largest stockholders havo roved it and
offorad thelr support.  (See plan pnder ftens on another pace. )

Dipfdonifs.—1 have heon askeod minny, times in reégard o resumption of
dividends, That, of course, Is o matter within the conteol of the directors.
The company has n falr cash balance and i only modorately Indebied w the
banks for current aceount.  The comipany will grasp any improvament In
goniral trade and dividend paymonts will naturally follow.  Just now the
modb pressing matted bufore us is to meet the judgment,  With this oub of
the 'way the compuny will bein a very strong posltion.

OPERATIONS OF ALL COMPANIES (SUR, COS, AND CASEIN €O,
OF AMERICA).
[
Gross sales sub. cod. ..~ 51,274,941
Not earnings; sub, cos__ £058.,024
Divs, and royalties rec’d

by CaseinCo, of Amer. 20,000

$105,024

1012, 1011,
S1.450.341  §1.466,710
8100,527 $142,704

30,356 (Notstated)
$142 883 S122.704
40,753 a8.2580 46,306 42,309

Balance 267,271 SLL3. 704 $106,577 $80 455
INCOME ACCOUNT OF CASEIN CO. OF AMERICA FOR CAL, YEARS,

1014, 1913, 1912, 1911,

1814,
81,492,727
$171.042

10,042
$151,984

Total neb income. .- .
Adjustm'ts, depree'n and
aceounts written off. .

Royalties, &c., roe'd (sea
above) from sub. cos.

Glempral sxpenses, &o__ - & 236,306 &

Dividends on pref, stock 47:)40,000. (B9 )80,000

e-- SUSK.GT8 sur 817,007 def.$30,050 sur. $464
* Includes. general expenses only in 1814 and In provious years; also
accounts written off,
BALANCE SHEET DEC; 31.

1914, 1013. 1014,
Aggiis— ] Liablifrics— s

Putents & good-will 4,555,108 4,565,108 | Proferred stock. - . .. 1,000,000 1,000,000
Invest. In stock of Common kfoek 6,457,000 &,457.000
Fnbaldiary eos. . 2,185,188 2,190,020 | Notes payable. - 140,000
Notes recolvablé. . . 5,700 6,013 | Acets. payable - [T
Accounts reoclvable. 10,640 13,707 | Res've Jor nects, rec. 4,038
146010 143,441 | Due to sibsid. cos. . 263,140
15,000 4,676 | Surpius .. - 022,277

10,126 830,356 $122,704
S1.445 i 42,400

Balance

1013,

47,431
Total oo o 6,015.315 6.922.52&[ Total ..cececes.:6,0158,315 0,922,525

a After deducting 315,000 reduction in investment of stock of subsidiacy
companies and accounts written off, $10,197, and crediting adjustments
during the year $365.—V. 100, p. 1410,

Philadelphia.

The United Gas Improvement Compay,
(33d Annual Report—Year ended Dec. 31 1914.)

President Samuel T. Bodine says in substance:

Reswlls.—The net profits wera 27,800,400, of which $2,172,812 was de-
vived from thie sale of securlties referred to in Inst year's report, 50 tlist the
net profits from regular sources exceeded sioking fund requiremoents and
the regular 855 dividend by $482,052. The falllng off in not profits, from
regular sources, was dug to the continued ahrinkagoe of returns from our
Investments (n natural gas pipe Hoes and distributing companies In the States
of Missour] and Kansas, and to the high prices for gas oll which pravalled
until late in the autumn.  The comparizon of sales during 1U14 ~ith sales
during 1913 shows increases as follows: (a) Olty of Philadelphua, 1.90%;
(b} properties outside of Phila., manufactured gas, 6.937%; clectrle, 6%
natural gas, B.38%: .

Extensions, &e., in 1915 —The estimated expenditures for 1915 for ex-
tensions and Improvements by the varlous leased works and companies
in which we own o majority of the stock sggrezate £4.467 406, of which
£1,253.841 will be expended on the Philadelphin gas works. Trovision
has been muide to meet these roquirements.,

INCOME ACCOUNT CALENDAR YEARS.

Earnings from— 1014, 1913, 1912,

vased works & Invest's. $0,633,823 §7,314,908 38,347,310
Sales of securitios. ... 2,172,812 1,060,800
Interest recelvied (net) . o 177,900
Construction contracts.
Bales of store-room mat'L
Rantal of offices
Hentals of bldg., Broad

& Arch sts. to cos. In

whilch oo, isstockholder

Open acconnis. ..

225;129

44,439
88,613,104

33,207
£5.615.070

$108,805  $378.760
458,050 HUG 66

44,487

Total earnings. ... $0,084.644
Dedcl expefises—
Stato and Fedoral taxes.  $423 083
Halarles & travellog exp. 478,102
Cost oper: blde. Broad
03426 50,029 56,058
21,143 42,560 =)

and Arch streots. :
18,885
201,490 85,673 140,307

Cost of Htigntion. ==
Guneral & miscellansous

£1,188,144 42,087 $1,000,3790
37,884,400 A71,107  §7,524.001

4.440.236 40236 4,910,236
801,300 790,500 774,500

Bal. to undiv, profacet$2,064 864 $2,210.87) $2.300,055 §2,042.756
BALANCE SHEET DECEMBER 31.
(A1 E B 1313, 1014, 1913,

LAubiltelor—
Capltal wtoek. . _.55,002,050 55,602 050
Taxes seorued. ... 350,387 474,001
Due companies

which wo ara

eharehokloes 287,201 250,042
Sundry credltors.. 42,861 166,029
S14,044 | Undivided profits. 20,826 065 27,172,100

£8,308,318

$383.770
495,818

Total expenses. .. ...
Net carnings
Dividends paid ES‘,"»P =
Hinlc, [ds. to retiro Phils.
Gos Whs

Wis. Investmoent 740,500

Aysety— 3 5
Invest.at cost price? 1,114,444 71,241,454
Construr. contract 60,250 203,63t
Real gst., Phils, & } 1,120,755
Cash = 5,026,778
Avotd. & bills 24 -

22,
Coupons & guar.

div. neeried_. .
Bupnlles. .. nove 143,154
Bluk. fund securs. 4,257.5 3.523,000

Total e easn .ﬁ;.f)ﬂl!.&'ﬁ- 83.."-1]5-,111; Total < onean. 50,000,351 84,505,112
—V 100, 1. 906, 647,
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International Salt Co., Scranton, Pa., and New York.
(Report for Kiscal Year ending Feb. 28 1915.)
Pres, Mortimer B. Fuller, Seranfon, April 19, wrote:

General Regulls.—Aftor deducting all maintonance and oiaomttu[z cxpenses,
Insupanee charges, taxes, interesst pald on bonds of the Inteentalonal Salt
Clo. and tha Retsol Mining Co., Interest on notes and all other fixed charges,
the administration expenses and the proportion of carnings applicable ta
stock of subsldinries held by outside interests, the neb profits wora 3358 3

Asof Feb, 28 1916 the not quick assets of the company and its subsldinries
—consdisting: of cash, bllls and a mts recelvable and  Inventories—
amounted to §514.741, after deduction of all eurrent and floesting obliga-
tions other than bonded debt.

Dividend —The directors on Feb, 26 1915 déclared a dividend of 34 of 195,
payable April | 1915 to holders of record on Mar. 15 1015,  This nction is
consldered to bave been conservative and [ully fustified by the earnings
and tho present lonneinl condition of the company.

Improvéments.—FExpenses for batterments and Improvements made dir-
Ing the year weeo charged out of earnings.  The plants have been main-
taloed io first-class physieal condition, and further progress has been mado
in doveloping greater elficlency and Improving the 'i""""i" of production.

Etimination of Fractional Shares.—It 18 extremely desirable that the frac-
tlonal shares of stock now outstanding be eliminated, and to that end your
oftlcers have made arcangements whereby the holders of such feactionul
shares may either purchase at the prica of 88 for one-third iglanrt\ sufficlent
additional stoele to make up n full share or dispose of theie Fractional hold-
ings ab the samp price, It 18 obviously [mpossible, under existing cirenm-
stances, to forecast results foe the coming year, but the officers anticipata
no unfavorabla developments and hope for n continuation of present aatls-
factory conditions.

FINANCIAL OPERATIONS FOR PISCAL YEARS ENDING FEB. I8,

19146, 1014, 1013, 1913

Net earns, of subsld, cos, after dedue.

exp. of oper. sod produs., adoiin., Not

taxes, insurnnee, salling cose, &c.- stated

Deductions—
Int. on Int, Salt Co. bds., on Betsofl

M.Cobds.&on 3-yr.coll.ir.nptes
Mise.oxp.of Int,8altCao,, Inel. offies; Not

rents, legal exp., State tax, &e.. | stated
Divs. paid on stock of subsidlaries,

awned by outalde interests

$605,47T8 8006.047 8510,134

33451,745
31,085

28,320

7 8372,188 8300588 411,101

Gain In ensh nesats. oo on oo 8308,740 3293,200 8207059 3108.033
—V. 100, pi 1441.

372,188 369,588

United States Express Co,, New Yorlk.

(Progress of the Liquidation for Siz Months Ended Dec. 31 1914
—inancial Condition on That Date.)

Pres. D. I. Roberts, April 26, says in substanco:

Liguidation —Tha conduct of an o
minnted an Juno 30 1014 swnd the el
{m'lh?t‘m of Hquidating tho company ine

ass by tho company tor-

3 Affaies was bowun,  Tha
1, among other things, the ad-
ustinont of sccomnts of avor 1300 offlees, thi disposition of the proporty
25 Biabea and in o number of foralgn countries, and the dispossl of o groat
num I unexpiced leases, with an annual Hability for rent of ovor 500,000,
It wis nocessary to arcange with other express companies to complote tho
transportation of about 100,000 shipmetts In tha custody of the company;
Eo disposa of abhout 15,000 shipments in forelgn countrices; to arrango for
mueeting the obligations of the company upon outstanding teavelors” cheoks,
maoney orders and othor Cinancial paper in all parts of the wio to Hgnidate
and sottlo all outstanding pecounts, pavable and receivable; and to dispose
of or conservo 18 nssats, meluding securitics holil for investment.

Naover before Has o transportation company with such diversified Inter-
tsts and a0 wide & fleld of aperation been dissolved.  Consequently, no
provedents oxisted to which the administration might leok for guidanee in
polving many of -the problems confronting 16, Moreover. thio difficolbies
encountersi ob overy stop werd onhanesd by the unusual business condi-
tlone existing throughont the world.  The ambunt of dotadl involved in the
worle of Hlinlnlmlrm enn genrseoly bo comprobienced.

Disposition of Parsonial Property.—As other expross companles continued
express service after June 30 1014 on the varlous teansportation lines re-
Hngulshied by this company on that date, It was possible to dispose of i large
jortlon of its equipment to thesa companies.  Much of the romalnder has,

rom time to Hime, been disposed of ot public or private sals,  Of the equip-
ment on hand Deé. 31 1914, shown on the balaaee sheot at o valuo of SlIH,-
01, by far thi lavger part, has since beon disposid of and there now roemalins
unsold o relatively small amouit.

Disposition of Real Estate—SInce Juno 30 1014 real ostate of the book
vialuw of-257(),8933 has hoen sold for S820.081.  "There remiaing nosold real
estite of tha boolk yvalue of $1,015,120,  Efforta to dispose of this property
hueve beon continaed, bt sines heginning of the wie thovo has bean peac-
tically no moarvlkeot excopt ab prices nvolving serious sacrifica.

Uinfled States Erpress Really Co.—'Tho company owns nll of tho stock, par
yulun 100,000, of the United States Express Realty Co., owniog and oper-
niing the offico bullding at No. 2 Rector St., N. YO Qity. . Prlor to Dee, 31
1914 tha United States Express Co. had advaocsd (o tha United States
K 5 Realty Co. for the purchase of land and tha construgtion of this
bailding tho spm of 82,572,501, and sinecs that date hag moado o Durtley
vanea of 1,000,000, with which the realty company has pald off a morteng
o the property for that amount, payment of whic 5 ruarnntecd by tha
Unlted States Hxpress Co., making o total of 83,572,501 now el to
the realty company, 'This property Is now leee from encumbrances.

Séehrities.~These haye o book value of $5,137.086. No attempt
has as yob bean madao to disposa of thom, for the reason that the condition
of the security market has not justitied such action.

[Il.‘lm roport Includes schedulos giving in detail thi Prnp:\rtim awned ns
follows (boolk valt Real estute and bulldings, S1.015,129; stocks, $367 -
A1 (Giee valus $382,500); funded debt, $4,673.225 (face valuo $4,.668.300);
martgages, $00.000 (also face value).  Thoso ara'all shown In tho balaneo
sheet of Dec, 31 1014,]

INCOME ACCQUNT.
Retenties— 1013-14. 1012413, 1
I 3 P $10,342,403 821,292,190 82
Other spurces 20 $28.510

_ Oroas oper, revenuo.
Express privileges .
Maintenanee. oo
Transporta’n &
Goneril and taxes.

Operating Income. . def.3640,015def $100,512
Other ineome. ... 359,911 44

Giross income. ____ . _def.2200,104
Ineome charges . i 251,506
Dividonds (6%} iccaae

Totnl
Balanco

320,384,074
16.76  SO02T, 77T ST 17,52

il o ET 20

2,752 40 466,776
10,062,191 10,131 505
TEH.043 T28.904

9,262,024
0a7.007

def .giil W dsur 8380, 654

A606,700 40,015 415,635
$270.002
£46,373
G00,000

deductions. .. . $S1.500 24,280 . S646,873 $645,471
def . 8180,610sur 222, 008del . S366,77 1sur .8150,821
PROFPIT AND LOSS ACCOUNT FOR 6 M0OS. ENDING DEC. 31 1014,
Total p. & ), surplus Jiuly L' 04 8607157 | Deduletions—Continued—
Prof. on snles of real eatate. .. 258,148 | Bal, mise, gee'ts elosed .. - %.510,0056
——— | Ligultlation exXpenses, . B4%,000
Teserves 460,120

706,292
545471
600,000

] e s mo

$805,005
11T T TS SR

110,570
s 21 445,773
21,004,581

Nat loksed on sales. . ... ..... §415,048| Total detlelt Doo, 31 1004._2.  $350,501

Not losses on gales ns aboyve Inelude neb loss on sale of buildinegs on rall-
rosd companies’ property, §7.435; of buildings on leased land, $63,606, and
on equipment, $367 .M}r. Licquidation expenses includes oxponses of or-
gunization, rents pall on unexplired leases and conslderntions padld for the
cancellation of lonses, for offlces, stables, &c..and  labilitles aeerumd prior
to June 30, 1014 for which no reserves wire provided,

Total deductlons

BALANCE SHEET.

Dec, 31 14 June 3014 Dee 3114 Jume 30 14,
3 3

Ii).l'ltﬂr'J,rH]ﬂ L0 000,000

2,0 160,700
4,431,020 | Money ordersa,
267,801 oler's cheokd, &g, 101,206
2005 Aud.voueh .E".;\'Ill;r'.'? | 460 171'.:;;
Express privilegos h a0, T
Acéruml L[.'\' 63,005
Int. or di 0
celveil In ndv...
105,000 | Reservia - . oooo.
A0, 123 | Other det'd ttema.
I'.’ikul"I Prof. & losd surgr..-
1

5 Linhitier—
2,000,424 | Capltal stock
7558751 Trat, bals, ot

Asselr— 5
Prop. & equlp’h.-=<1,130,003
Physleal propecty -

3
- 267,901
nvestments 198,000
Z o g4.707
orn. 2,572,501
- 1,100,000 Li s

Individunly & coq. 20,8 i
Dua from cos 1:
Matorials & supp .
Acer. lne. not dus.
RALO CHEC FeaeTYa-
r.00 contr.
inneous. ...
& Tosa def._ -

253
408,300
01,408
007,167

Tothl -oocoo. 11,257,304 13,023, 1151 Tatal
x Propecty and equipment conslsts of, on Dec.
bulldings, $1,015,1205 equipment,
22,156, nond bulldiogs. on rallrond
Note—Tha campany
gageof tho 1P 1
I'r. Co,—V. {f

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.

Atlantic Coast Line RR.--—*BUI&«{-?_ Sold.—J. . Morgan
& Ca., First National Bank and National City Banlk this
weelk offered at 894 and int. $5,000,000 General Unified M.
S0-year gold 4149, bonds, ‘series A", dated June 1 1914 and
due June 1 1964, Interest payable June L and Des. 1 at
United States Trust Co. in N. Y., trusten. Devom. o*&r*,
The bonds have been all sold, but the advertisement is in-
serted as o matter of record on another page.
Summary of Facts from Letter of Chairman Walters, dated Apr, 22 '15,
The goneral unified M. covers a total of 4,208.07 miles of road, subject
tor underlylng mortgages.,  Tho nverago mortgaga debt per mile in the
lanids of the publie prior to the general unifiod M. on Do 4205.07 nmiles
covered I8 about $18,395 pee milo. The amoaunt of general unified M.
bonds In the hands of lhufumlv I8 approximatoely 83,2 |‘ mile, making
a combined debb of about 521,505 per milo, ideloding 5 Issud.
Tha equipnent owned by the company feee from tha Hen of any equip-
ment trust represants o value of 206,510 per mils, i
The authorized amount of the mortgaes I3 2200.000,000, of which 385.-
031,085 are reseryved to retles underlying bonds and other oblgations. " ?‘0
furthor bonds may be sued voder aoy of the undeslying mortgages.  The
bulance of the general unified M. boads may be issaed from time to time
for faturs construction, improvoments, &e.; to o face amount nob exeecd=
Ing the actual cost thereof. Up to the presont tinmo thers have heen issued
29,951,000 general unifiod M. bonds, of which $13,771.000, including tho
present fssue, arg in the hands of tho public.  Tho proceads of tha bonds
purchased will reimburse the company for part ol tho expenditure
additions and betterments and for cof i
mntired and been paid off.  Tho Improvements made include the purehs
and construction of 171.67 miles of road, tha conssruotion of 213,69 miles
of second traeck. the installation of stoel and contrete bridged In placa of
wooden ones. bullding new statlons and shops and purchase of equipment.
During the ten years i 1905 6o 1914 the rompany s gross eaenings
hnye Increased from 2,000 to 238,932,000 and the f:Pvml-ul mileage
has Incrénsed from 4,306 to 4,646, Comparing 190§ with 1905, incomao
after tuxes increased 32,706,000, or nbout 27% ., whilo interest charges
luncreased only 24 %,
Net Receipis and Imlerest Chargea for Five Years.
1014, 1012, 1011, l'Jé[!.

5 3 5 .

A71 12727884 13,001,767 12,034,307
14158 6.618,660 470,068 5,845,983
000 commaon stocle outstanding,  During

i years pnded 14 cash dividends wers palil on the com-
mon stock averaging over 54555,  During thesa yenrs the equity behind
the company's bonds, represonted by stock subderibed foe by stockholdérs
antl stock issued in axchango for convertible bonds  incroased approxin-
ately $24,578,000., whils the interest-bearing debt in the hands of the public
inereased S4530,065.  Since July 1 1902, the surplus earnings above divi=

s dovoted to the acqulsition of property have aggregated 522 307,711,
. 100, p. 1436, 738.

Baltimore & Ohio RR.—Nales Sold.—Kulin, Loeb & Co.
and Speyer & Co. have purchased, and on Wednesday sold
within o few hours, an issue of 340,000,000 414% secared
gold notes, dated June 1, one-half each maturing in 2 and 3
vears. 'The notes will provide for the rotirement of the
335,000,000 one-year 4 12 % notes due June 1 and for general
purposes.

Thae price nt which the notas wora offersd was 0034 less 1 for the 3-yoar
and 99 léss 14 for the 2-year notes, )

‘The §20,000,000 Serios A" are dus June 1 1017 and the Serles B
are duo June 1 1918, Depom. 31,000 and 85,000 onch.  Tho notes ace
part of an Issue of 350,000,000, of which $10,000.000 are now. offired.

All the notes of cither o botl sories (bt not part. of & secles) may ha
redecmed at the optlon of the rallrosd company on any intoeest date on six
weoks' notics, ab & preminm equal to 4 of , of tha principal nmount
tharpol for each 6 months hotwean tho date of redemption and the date
of maturity, togethor with pecrued  inferest. -

Tho notes are secured by tho followlng collateral, wihich is plodged with
the trustoee: 8 00,000 Haltimore & Ohlo Chicaga Tormingl KR, Co. 1st
M. bonds Serfes A" guar., prin. & b, by the Baltimors & Ohio RR.;
20,000,000 Reading Co. Ist prof. stoek; $7,600.000 Réading Co, 24 pref,,
and $7.5004,000 Reading Clo. com. stoek, with prlvl]ogc of substitution under
Hendtntions to be stated In the trust iodentuee.  Paymont for notes pue-
chased may be made at the purcliasae’s option betwoen May 25 and June 1
an giving ono day's provioms notice.

Arrangement with Consolidalion Coal Co.—Sea that coms
pany under “‘Industrials.”—V. 100, p. 1256, 307.

Bangor & Aroostook RR.—Notes Sold.—Bond & Good=
win have purchased,and this week offered at 99 and int.,an
issue of 81,500,000 one-year 5% coupon notes dated May 1,
the proceeds to be used to take up the floating debt, including
31,250,000 notes due May 15.

Notes will boe roady for dolivery on or about Moy 3, Donominstion
£1.000. . Principal and Inteeest pryable ot Old Colony Urast Co., Boston.
—V: 100, v 138

Baton Rouge (La.) Electric Co,—Nolea.— :

Tha company has lssued $150,000 3-year 6% gold coupon notes die Ape. 1
1018 ‘l'hcl(;ruccmba, together with those from the gale of £100,000 18t M,
bonds, will be used to purchass land for the construction of & 2,000-4. p.
steam power statlon.—V. 89, p. 720.

Bay State Street Railway Co., Boston.—/fonds.—

The company will recelve bids at offica of the American T'rust Co., Bos-
ton, until noon to-day for 35,000 Ist M. bonds of thie Lowell Lawrence &
Haverhlll Streot Ry.

Application.—The ecompany has applied to the P. S. Com-
mission for authority to issue $1,500,000 pref. stoek for con-

114, real estata pnd

g1.1
i and leasod roads,

3118,0311 buildi
roparty, 34,477,
has o contingant labillty as g

3 unrantor of & mort-
Realty Co., $1,000.000, held by U, 8,

Migs. &

Tot. not receipta_13,1

Interast charges.
The company n
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struetion and improvements, The stock will be offered to
stockholders at $112 a share.—V. 100, p. 53.

Birmingham (Ala.) Ry. Light & Power Co.—Nales Sold.
—Ii. H. Rolling & Sons have purchased $1,150,000 two-year
6% notes dated May 1, due May 1 1917 but optional at 101

and interest to May 1 1916 and 10015 and int. thereaftor.
Theso notes aee issued to provide a part of the funds required to retiraat
maturity 21,600,000 notes due July L 1015, 1t is understood that. the
eater part of the notes have been privately placed and that the unsold
alancs will shartly be offered o public subseription at 9904 and interest,
to yield 6.259 . p

Bonds Sold.—The eompany hasg also sold to Bertron, Gris-
com & Co. $640,000 refunding and extension 6% bonds
due May 1 1957.—V. 100, p. 1078, 395.

Boston Elevated Ry.—Dividend Reduced.—The directors
have declared a quarterly dividend of 179 on the $23,950,000
eapital stoel, payable May 15 to holders of record May 6,
This compares with 1149 quarterly in Aug. and Noy. 1014
and Febh. 1915, making a total of 514% disbursed during the
ourrent fiscalfyear, agninst 5% during the previous year.
Compare V. 98, p. 385.

A director is gunoted;

Stockholders should be faiely wall satlsCiond to get 19, They nre lucky
10 have (i Hway in the country
which could stan W expenss which has
beon enddled upon Bo 1 yinrs or 50,  Peoplo

propasition
EAL0.000 per anmum al least. ylaton Btredt subway s costing
cent liss than SLO0.000.  And now the Leglslature 14 showing its frreve
onee for conteact obligntions by forclog an Avliogton 86, entrane {1
additions] cost both in capital and vunning expenss. No ono will evor
know what the Washineton 86, tunnel loses, but it rans into haodeeds of
thousands of dollxe T'he tubes, tunnels and other rapid teansit focllities
are all fine In thomselves, but if the public insists upon having them, why
slioulid they not pay n ente of fare that allows caplesl o llve?

Tha ""Boston News Burcean'' says thn darnings are poor nnd thie
Aprll gross recelpts will show a small ddacreaso due to poor departmont flore
business and dozong of manufaetiring plints operating on part Hoe. Tho
Bastor stornn Wis also an expenso,  Wages nro sald to be nearly $12,000
por week highor than two years ngo, when the wage arbitration swaed
went Into effect,  Tho thisd Dnstallnent of the awnrd goes into operation
after May 1 and will add about $100,000 more Lo the wage bill, s that the
total effect of Mghor wages during the 12 montba to May 1 1916 will be,
it f8 stated, about 2650,000.—V. 90, p. 1447,

Buffalo (N. ¥.) General Electric Co.—Merger.—

The company has fled with the P, 8. Commission an application of the
company amd the Cotaract Power & Condult Co. fo merge under the pro-
vislons of tho ngrecment ratifiod by the Common Couneil, A hearing may
ba given either at Buffalo or Albany within 2 weeks.—V. 100, p. 814, (44,

Canadian Northern Ry.—No Payments in 1915 on Income
Charge. Convertible Dobenture Stock—1Time o Convert into
Ordinary Shares Brtended.—As racently announced, the divec-
tors state that the net earnings for the half-year ended Dec. 31
1914 were insufficient to pay a dividend on May 2 on the

£5,136,979 59 income charge convertible debenture stock.

Thoy also paint out that the eacniogs for the first 9 months of the current
financlal yoar hive beon so rediced by the war that it is unlikely that any
Interest will be payable on Nov. 2 next Far the flrst time for many maos.,
nowever, the returns show s oot loerease, Tostead of o decrease, tho net
increasa for March belng $42 800, he directors hopo that o Iarra crop
will z20 Improve busioess conditions thronghout the Dominlon that the
payment of Interest may be resumed in 1916;

t has been represented to the directors that an effect of tha war has
beea to postpone the rn'yhl doevelopment of business on the rallway, and
congequoantly the value of the option to holders of the Inenme charge conver-
tible debenture stock to convert their holdings foto ordinary shares, which
expires oo Jan, 1 1010,  The dircctors have, therelore, resolved to txtonid
the porlod of the option for 3 years to Jan, 1 1922, The holdees will have
the option on any Jan. 1 or July 1, on 60 days' notles, of converting thele
dobentiire stock Into fully peid shares at the tixed rato of $100, or £20 115,
bd., dobhenfure stock For ench S100 of shores.—V. 100, p. 1347, 116G7.

Chicago Rock Island &'Pacific Ry.—Profective Commit-
tea for Choe. OF. & Gulf Bonds.—Tho hondholders’ com-
mittee named last weelk in an adv. dated Apr. 26, directed
to holders of the £5,500,000 Choetaw Oklahoma & Gulf RR.
Co. gengral (now 1st) M. 55, 1919, and $5,411,000 Conzol. M.
b5, 10562, and §3,525,000 Choctaw & Memphis RR. Co.
1st M. 58, 1949, says:

Sinco the :u?min[-ment. of recelvers for the Chic. Roek sland & Pae, Ry.
Co. holders of 6 large amount of tho above bonds deam (6 lmportant to
organize Tor mntual protection, ns it has heretofore been the exporionces
of holdors of npdorlying llens on subsidiary Wi of Lafge systems that theie
intorests ofton need carefal ptuhl'rlin;j o copserve thole righty in o general
roorganization of tho system. At suest of holders of Lirgo amounts
of tho above-montiond Bonds, the und Igned have consonted to nch a8
n committea for the protection, If necessary, of these jesned: they advise all
halders thereol to comumunieats withoelther BEdward 13, Smith & Co., Brosd
& Chiestoub straots, Phlladelphin, noid 27 oo St NG X, or Gleard Trost
Co;, Philadelphin,  Actual deposit of the bonds with the committeo 18 not
naesded at present, i anid if requleid do the fotare, deposits will ba
mida with the Glrard " gt Co., trustes, under tha abiove morlgages. s
depositary for the commlttee, .

Slgned by E. I, Morels, 0, 8. W. Packard, Charles 1. Ingersoll, Thomos
8. Gares and Edward 13, Smith,

Debenture Protective Comniittoe.—The lollowing sommitteo
hns been appointed to protect the inferests of the 20-year
debenturae 68 of 1912,  (See advertisement):

cBeward  Prossor. President Daplkors' Trust Coo N, (Chaliman):
E. K. Bolsov, Chleago; A, Barton Hepbuen, Obalrman Ohase Natlons
Banke: Bdwin O, Merdll, Pristdont Unlon 'Trust Co., and James Spoyer,

Holders nre not askel at this tlma to doposit thole debent s, bt are
requested to communiesta with 13, W, Jones, Secrctary of the vommittos,
16 Wall Btreet, New Yorl, their addresses nnd oot oF Tiold ings.

Paymenty A n!{wr;:ed s e —Recefvers’ Cerlificates—JTudpe
Lundis in the Federal Court on Thursday authorized the
TeCeIVers:

(1} To pay the Intorest muturing on M:\;.- 1 on all obligations, Including
equipmont trust notes and Lo $1 404,000 4%, sorinl bonds securid by Choe-
taw Oklahoma & Gull RIL. stock.  Instaliments of principal on equipment
notes falling due May 1 are Lo ba postponed durlng the period of geaes al-
Towed under the equipment trast sgreament, and ave Lo be paid May 31 with
[nterest thropgl tie month of May at 4145

(2) To kssne $1.404,000 one-year 69 vecelvars’ cartificates to be sold at
{mr Lo talee up thie 1,400,000 series "M gold bonds of 1002 (Choctaw serlsl
ssue) maturing May 1.

(3) "T'o postponi lrm‘l!umﬁml ol t:oul-llrming tho Interest :imlyuluub on the

urchase peies of the Trinlty & Brazoa Valloy Ry. (owned Jointly with the
Jolorado & Southorn) until theserveral elasses of security-holdors and othirs
[ntorested i tho property bave had opportunity to discioss 1t and reach some
conclusion. “This does not Involve defanlt, as a 90-<ay perlod of grace is
sllowod by the contracts covering the arrangoments.,

Solo Recetvership in Cerlain Malters—Tudge Carpenter in
the U. 5. Distriet Court at Chicazo on April 25 rescinded so

much of the order appointing I, U, Mudge as co-raceiver as
applied fo any suits instituted against the officers or directors
l){' the company for alleged maladministration, and any
claims of similar character.

In respect to the same, the Court appolnted Jacoh M. Dickinson sole
recelver, with authority to proceed at once to investigate all such suits and
claims and to take such steps, by any Intervention sult or othorwise, as the
interests of stockholders and ereditors demand,

Requesl.—The Amster minority stockholders’ committee
on April 25 sent out a request for proxies.

The purpose of the committes, (L is stated, is to relisbilitate the road,

talce (6 put of recelvership and onst the present management.  No deposit
of ‘stoele Iz called for. ,\{r. Amster claims that his followlog s larger than
on April 12, when he was eleeted a dircotor and voted 161,000 of the 750,000
shares agninst the Sheldon proxy committes. The circular says: "If the
stockholders acy prompely, the committee feels sure of sucoceding in its
ilans for bringing back this great propeety to its formoee hieh rank without
evying any Durdensome assessmonts upon the stockholiders, aod without
taking away from them nny part of thelr valuable stock.  We are convinced
that the property has greater intrinsle merits and larger earning power
than when the stock sold above 3200 & share.**

Samuel Untermyer, eounsel for the Amster stockholders’
committee, 18 quoted in the *New Yorlk Tines':

1 have not o dollar of foancial Interest i the property, but my study of
the sltuntion hns satisfled me that this (8 ane of the grealb proportlos of the
eopnntry and that it hoas a bright future.  As evidenee of iy faith in the
proporty, I wm willing to join with tha stockholders In nyoediatoly talcing
the property onb of recelvership either (1) by boceawinis $6,000.000 on the
collaternl now In the hands of tha company: or E:!’} threough an issue of 75
cumulative proferrad stock sufficiont in amount forr all possible Mature nesds
of the comy . If the loan plan iz thought the mora adyisable; 1 will foin
with the stockholders to the extimt of undeewriting one-thhsl of the cash
requireinents, on condition that the notes are offered for subsetiption 1o the
stockholders. I u preferced stock issue §s dotermined upon, owill Join
with the stockiolders fn uaderwrlting that Issue to the extent of 52,000,000,
There is no reason why this road should éver have been deiven into recelver-
sliip or why [ should remain there.

Important intorests ara opposed to the proposals of the
minority stockholders on the ground that fhere has heen
too much temporary finaneing in the past and that their plan
would merely postpone the evil day without adding anything
to the value of the property.

The management deslees to be il permanontly of tho necessity of con=
stantly recurring prineipal and (nterest pavments, which, it s stated, can
only be accomplishaed by a thorough overhauling of the physeinl property
nritd Hs finanees.  This would, of conrse, require ni amount s numbee of

timps largor than thi $8,000,000 referred to by the minority stockholders.—
V1004 p. 14306, 1348,

Cincinnati Northern RR.—Earnings.
1\;{":’ (afrer
il

Other
Tneame.
5 57213

15,100

Ralanece
Charges,  Sur.nr I}
164 486 s0r.528.072
121,052 def. 156,249

Gperating Fixod

Rivenies. ;

101 S1ATIAT2  sur 8185045

191 1,438,700 op.def.50,207
p. il

_Cleveland & REastern Traction Co.—Amendment of

Charter —'The stockholders will vote on May 3 on amending

the charter as follows:

Mo provido that the company may engage in the business of generating,
salling and disteiboting electrlc-light and power to perzons, frms and pablle
and private corporations in the connties, townslilps and omnielpalities n
wllh‘}n tho llnes are located.

At the meeting there will also be consldercd the puschase, lease o build-
Ing of pole lines: socuring rights of way therefor; & 1 equipment and
purchasing property necessary to engnge In the electeio-fleht busidess and
antering Ioto agreements with eefeconce to furnishing electric Hzht and
power to porsons and corporations, peivate and municlpal, aod especially
tho entering [nto an agrecment or sEee nl=z with tha Cle
U)\\il‘] Gﬁ Enstern Ry., covering the various muttors above set forth.—

p. 1206,

Columbus (0.) Railway, Power & Light Co.— A pplica-
tion.—The company has applied to the Ohio P. U. Commis-
sion for authority to issue $1,900,000 1st Ref, and Extension
M. 5%, bonils, to ratire notes, ereate an extension and im-
provement fund and obtain additional working capital.

It s proposed to soll 1,250,000 st 80, principally to retire notes ar to
pledgo them ab 66 2-35 of thele face value, to gell 300,000 ut 80 to bring
the working capital upy to $750,000, and $250,0000at 80 for sdditions to an
extansion fund.  The matter will be heard by the Utilities Conmisslon on
May 3.—V. 100, p. 1256,

Delaware Lack, & Western RR.—Suit Over Lease.—

See Morris & Essex RR. below.—V. 100, v, 728, 307,

Evansville & Terre Haute RR.—Bondholdera’ Commitlee.
—I'rederick T. Shipman, Treasurer of the New York Life
Insuranee Co., wlo resigned from the Platton Committes,
was yvesterday elected o member of the Lisman protective
sommittee for the First Gen. M. 5% bonds. See adyvertise-
ment on another page.—V. 100, p. 1437,

Hampden RR. Corp.—FEzlonsion.—Gov. Walsh lng al-
lowed to beeome law without his signature the bill passad by
the Mass. Legislature extending to July 1 1918 the time within
which the co. shall locate and complete its proposed lines to
Holyoke and Chicopea alls and open them for use.—
V. 100, p. 397,

Idaho Railway Light & Power Co.—Forealoswe Sule.—
Judge Dietrichi on :\prll 19, in the suit brought by the Gaar-
anty Trust Co, of N. Y. as trustes,signed a decrae of fore-
elosure of all of the properties operated by the sompany,
with tha possible exception of the lines formerly operated by
the Boise RE. The properties will be sold some time in June.

The dectsion was made subjoct to a decreo in the cross-complalnt of . H-
Jaonipgs, who bas urged A claim of £180,000 agalnst the proparty formerly
owned by the Bolse RE., conslsting of the lines Ia the eity from the Nata-
torfun to 13th and Eaxtman streats, and the Natatoelum bollding, grovods
and equipment.  The Court in the previons wesk Issueil a decision recogniz-
fng the Jonnings clalm. but reserving, declsion as to whether iv should be
given preforence over that of the trust company.

The trist company has also given notfee that It would, under the trust
agrecment of the Natlopal Serurities Corporation to [f, as Lrustoes, dated
July 11914, offer for gale at publie auction through O. T, Atkingon, on tho
foor of the Chicago Stock Exchuvge, Chleago, 1., on April 29, eertificato
of deposit Issuod by Btate Bank of Chleago, dated May 7 1013, purporting
to represimt the following securities: (1) 224,000 1st and Hef. 695 bon
with April 1913 and subsequent coupons attached; and $2,000 18t and Ref,
5% bonds with April 1013 and ﬁulﬁef‘xmnt. coupons attached lssucd under
tho mortgage of the Idaho-Orezon Light & Power Co. ta Stata Bank of
Chleago, trustes, dated Aprll 1 1007; and (2) 334 shares [daho-Oregon
Lizht & Power Co. comtmon stock.  Upon the aceoptance of any bid, the
full purchass price shall st ones b[n,&mlrl ta the auctlonesy, tither in cash or
by certifled chock, or both,—V. 100, p. 1168,

Interborough-Consolidated Corp., N. ¥.—Merger Co.

Seg Interborough-Metropolitan Co. below.
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Interborough-Metropolitan Co.—To Vole on Plan
June 1.—The stockholders will vote on June 1 on approving
the agreement, adopted by the board and exvented by the
directors and the officers of the company on April 23 1915,
to consolidate the Interborough-Metropolitan Co. with the
Finance & Holding Corporation into a corporation to be
known as Interborough Consolidated Corporation. See
plan in “Chroniele’ last weelk, page 1437 and advertise-
ment on other pages of to-day's issue,

Preferred  Stockholders’ Commiltee.—Committees of pref.
and common stockholders nnd the voting trustoes for the
common stock recornmend the approval of the plan.
Substance of ['riefurrml Stockholders’ Committee Cll’tll!:"ll'll;lfr 1_\IDI'. 3‘3?

From information furnlsbied to the commlttes, tho fin
the Interhoron 0. are rantliy mos
wenrines of sl
by tho Intey (]

yoetation that L
ol ik OF curee
nlly upon the pref
from the L
it

! part is owned
S nely auf Wt justify
stropoliten Co, wonlil ¢ontinue in
e ample to poy the Coll divicdend seesulng annu-
e, which could Bo pald Dot for tho legal question
i 1, betweon tho actind value and cho
t i muents b seeuritios
ueitics Clonrpanios,
[ alips.
While tho opinlan 0 ithority of cortain
procodonts o othor Jurlsdlctions ot z o the value of tf
nrikin pvistmonts beld mbght provent a disteibution of e
earnbogs 1 the form of dividends, this ophalon I3 not unreseevedly ne
nnd Tl i i ring dividends npon o
thi protieedd oe eor ntlon of the question by
the couets of this S sitfon might ean 8 pro=
troetod gonrso, and IF the st doclston were adverse to tho rlght o
deelare dividends oup of curpemt profits until the actual value of the not
asots had been brought np to its shaea capital, no dividends could ba
declared fof many Yeurs Lo come. 3

Lr, howover, the plan (s approyo * e shroholders of the Interhorougl
Metropolitan. Co. and (ho Finan widd Holding Corporation, t
l‘{l|l|t.‘lf of the consolidated company, aceording to our Information,
within ths Cole value of its nep assets, and any surplus asels or eunings in
excess of such capital may be disteibutod as dividends,

Tho nunnber of shares of the consolidated co, wiil be tho samo as sl prosont.

he Finance and Holding Corporation, however, 14 authorbsed uoder tho
Now Yok Stock Corporation Law (3ec. 19) to lssuo cominon stock without
par valoe, and tho consolidation plag provides foe the fssuo Co the pres
common stoeltholders of the Interborough-Metropolitan Co. of cortifie
of thnt charactor.

The holders of Intechorough pref. shared are askod to surcender all
accumulations of nnpald dividends, the interest thereon, and to forezo
tho cumalative features inckdent to their present stock, In consideration of
which they will recelve an equ jon-cumulative pref. shices
in thu consolidatéd com » Ao Tien of the present

1
: proferred ns o ne
595 cum, pref. stock

peomi of the consolliated company will, from
wformation Duenishiy bha sufficient (o fully Jjustify the pay-
ment feom tho outset of the full 6% upon tho new pref, stock. The In-
ereaso in dividend rate is; howover, only asmall part of the advantase which
will accrue to the proferred shareholders by the adoption of the plan; inas-
much as dividends, apparently at tho present time  impracticable, although
esrned, may thon bo disteibuted forthwith upon tho preferred stock.

A form proxy to be votid by the committed at the mecting on June 1 hay
been sent to the pref. sharcholders, who are requested  to  egecute and
return the same to the committoe ns promptly as possiblo. 1o Is recognizad
thnt o very general consent should be obtained before the plan 1s formally
approved, and the committes will not voto the proxles entrusted to it for
l;)p pravil of tho plan unless the holders of substantinlly more than two-
thirds (the actual number of consents in exeess of two-thirds upon which
the commlttee will act being entirely within the diserotion of the conumibtea)

of the preforred stock shall express their :\Pllrl)\'ill thereol,
[t

1k is intended that the plan shall be earvicd out without the intervention
of any banker or syndicaty, and without the paymaent of commissions.

[The committee consists of Alexander J. Hemphill (Chairman of Board of
Guaranty Trust Co.), James 8, Aloxander (Pres. National Dank of Com-
meres), Veruon O, Brown (Vernon O, Brown & Co.), J. Horace Haediog
Oharles D, Barney & Co,), A. Boarton Hepbuen (Chairman of Board of
Thase National Bank), D. 3, Van Embureh (Van Emburgh & Attorbury).
Secratary, W. O, Cox, 140 Brondway.—V. 180, p. 1437, 1348,

Extract from Circular of Common Stock Voting Trustees.

1f the plan should become effective, the votlng trustess are of the opinion
thit the common stock, being thus relleved from tho barden of the accumu-
Iations upon the preferred stock and the danger of any similar acetimula-
tlons with respeet to the future, would not only have foe the first thme in
misny years o substantial valuo, but wonld be placed in & sitnation to partici-
pate io o distelbution of earpings of the consollidated company, provided
whist, as seoms assurod upon the basls of the present prospects, tire not sur-
Mus Incoma of thab company for any year shnll axcoad the sum nocessary to
par the 655 no mulative dividend upon the preferred stock,

The proxy enclosed by the trustecs, August Belmont, Edward J, Bor-
wind, Andrew Presdman, Theodore Shonts and Corpeliuns Vanderbilt, aun-
bhiorlzes them to vobo in favor of the consolidation and also upon the agroe-
ment to consolidate belng approaved by the stockholders, to suerender the
common stock of tho Interborough-AMetropolitan Co. represonted by the
yvoring trist certifieates, and to reeelve and hold o lei theceof stock of the
consolidated company., without par value, equsl in number of shards to the
gald shares of common stock of the Interborough Qo the voting trusk
asavecment of Feb. 6 1911, to be offective with respect Lo such stock of the
consolidated ¢ ¥ as with respect to the present common stocl.

Extract from Circular of Committes Representing Common Stock
Voting Trust Ccr% icates.
I the consolldation sgreement should be adopted, the position of tho
eommon stockholders wonld be as follows: Exlsting accumulations in favor
of tho preferced stock and Interest thercon would be sureendeced by tho
holders of the proforred stock. AL the samoe thme the danger of futurs siinl-
lar aceumulations and intorest would be avoldesl.,  As compensation to the
proferrid stock, its dividend rate wonld he inereased from 59 o 6% but,
o8 nleeady stated, tho earnings would seem o be sufficient to {ustlt‘y tha
expoctatlc hat undor the now arcangement this dividend would bo tully
mist, and that a surplus of earnings wonld be left over for the benefit of tho
common stockholders.  Another very mportant advantage would be ob-
taloed. The présent nominal capitel is approximately 140,000,000, but
thiz is in Inrge P:Lrh ropresented by Investments in the Motropolitan Street
Ry. and the Motropolitan Securitios Co., which companles have recently
gone through recelvorships.  Under these circumstances, before thy com-
pany could pay out any dividonds at all, it might bo foreed to resort to litl-
gation 1o determine to what extent these Josses and the consequent impade-
p by an sceumulation of earnings.
If the cotiets should declde ndversely upon this question, the company could
not declaro any dividends, notwithstanding 15 large earndngs, for n long
period of time.  Under the new arrangement, howevor, the declared capiia
of the company will be fixed at approximately $50.000,000, which is belfaved
t0 bo wall within the not value of tho assets of the consolidated company;
and the cirrent surplus neome of the cotsolidated company, now in sight,
conld be distributed without delay.
['The commities represonting conunon stock voting trust cortificates con=
sists of Willard V. King, Pros, Columbis Uenst Co.t Haeey Bronner, of Hall-
rten & Co Danpiel B Pomoeroy, Viee-Pres, Bankers' Trust Clo., and
{onry Rogers Winthrop (of Harrds, Winthrop & Coly,—V. 100, p. 1437,

International & Great Northern RR.—Applicalion.—
The receivers on April 24 applied to the U. 5. District Cour
at Honston, Tex., for authority to is3aue $700,000 6% re-
ceivers' certificates.

OF the certificates, the proceads of $350,000 are to be used to pay the
Interest on the tst M. bonds dus May 1 and $350,000 for Improvements
1o road and equipment, Ineluding 100,000 os a 107 eash payment on
prssenger and freight cars (mostly feeight), $160,000 for ballasting on vard-
ous parts of the coad, and the remainder on account of the cemoval of the
Sellop yards to Hoiston and of tho switching yards ab San Antonio to o
polut ontakde of the elty. By purchasing the cars, 1) cts, per day per car,
or o total of about $16%4,250 pee year, will, 16 15 stated, be saved, and aboot

£77.000 per year, It is estimaled, may be saved by eemoving the Sellor yareds
to Houston, wherens thie romoval would cost about 98,3309~V 100, p. 636
Kansas City Railway & Light Co.—Receivers’ Cerlificales
of Metropolitan Co.—The receivers ol the Mefropolitan Street
Ry. on Apr. 23 potitioned the U. 8. District Court for funds
with whieh to meet necessary maintenanco {!.!lll_(.‘()llﬁl.l‘lll‘_'-l.tu‘ll
in 1915, The amount required will be $2,427,865. As this
cannol bo mel out of surplus earnings, the work, if done, must
either he paid for in part by reccivers' certificates or the in-
terast dafaulted.
The petition states that the
1015 are 30.447.000.  lxpens
53,026,000, The infovest pe wns 81 i X Ili_ill:-_t
that amount, thoro would bo left 81,567,900, w 5 LR by 3854,-
to ment the amounts nodissary for malntenance and
o 100 pi 1257, 9820
exington & Eastorn Ry.—Engraved Bonds Ready.—
P. Maorgin & Co. gogouice that the engeavied bonids of the Lexiogton
sy for dolivery In exchange for the interim corbifi=
snicls reeantly sold by thet, upon presentation of the
pany’s office, 71 Broadway .—Y. 100, p. 1138, 001.

Little Rock (Ark.) Ry. & Electric Co.—0/ficers.
W, L. Hangway, Vice of ths Mercantilo Trust Co.  Little Rocke,
has heen olected Viee- « Woosuccend DL H, Cant » Whi has been
ent President to ¥ Mr. Hemingway hns also
i made I'réasuree. - 97, D: 1808,
Michigan Central RR.—Engraved Bowds Sold.—
J. L Morgan & Co. apuouince thal shoy are propassd to dollyes ongravd
1 1st M. Bonds wngs for Ioberhin certificatos: for tha bonds
Iy sold upon pr on of sald cértificates at their offics, 23 Wall

ear unded Dee, 31
23,420,100, leaving

by

sel of Dotrolt, general counsel for o number of yvears, has boen
mude Vice-Prosldent, succeeding Albert H. Harris of Now Yorl, who
resigned . —V. 100, p. 1257, 1165,

Midland Counties Public Sarvice Corp.—Notea,—
The compoany has applied to the Cal. R, Commission !‘;‘g:qtmt.lmrtw o

renew promlssory notes aggrogating $130,544.—V. 98, p. 1

Minneapolis St. Paul & Sault Ste. Marie Ry.—Bonds
Sold.—Wm. A. Read & Co. announco that the $2,637,000
1st consol. M. 5s recontly offered by them have all been sold.
Sea V. 100, p. 812, 642,

Missouri Kansas & Texas Ry.—Plun Effective.—The
company, in an advertisement on anothor pago, announcing
that the board has declared effective the extension agree-
ment dated April 14, says in substance :

Haolders of receipts for notes deposited with May 1 coupon attached
shotilil present the same o the Central Treass Co. of N. Y, for payment
af the Interest then due.  Coupons for said installment of inforest not
deposited noder the extonsfon agreement should be presented for payment
ut the same time and |l\l:| .

Holdurs of receipts will be entitled to receive notes duly extendoed as in
the extension agreement provided. to the face amount mentioned in tha
recolpts, with the additional intevest l:ﬂuip 4 annidxed, The time for
further deposits has been extended to and Incloding May 4 . Naoteholders
who have not already done so should, in their own interest, deposit thelr
notes at onen with the Central Trust Co. of Now York, tho deposital
namied In the extension agreement, in ovder o secure the imuurim thercol,
The prompt co-operntion of all ooteholders will facilltate the plans now
belng considerad by tho directors which l?untugchlnm tho payment of all
extended notes at or before maturlty. [Ovor 85% of the notes had been
deposited on Apr. 20.]—V. 100, p. 1435, 1318,

Morris & Essex RR.—Slockholders' Prolective Commiltee—
Suit for Accounting Under Leasé—A stockholders’ proteetive
committee has been formad, consisting of—

George ©. Van Tuyl Jr. (Chalrman), Pres, Metropolitan Trust Co..
N. Y.: Philemon L., Hoadley, Pres, Amer. Insar. Co,, Newarke, N, J.:
Edward Milllzan, Pres. Phoonlx Insur. Co., Hactford. and A, N, Williams.
Viee-Pros, Aeina Insur. Co., Hartford, with Pitooy Hardin & Sklonees
Nowark, daad Joline, Larkin & Rathbone, N. Y., counsel, nod James F-
MeNamara, 49 Wall 8t., Secretary, and the Metropolitan Trust Co., N. Y.
depositary, with agonts In varlous eltios.

togkholiders are asked to deposit their stock and also to forward to tho
committée proxies for use at the annual meeting of the company ta ba hald
on June 30 next, n order to make an etfort to seeure the election of dicectors
favorable to the compnr:r‘ﬁ interests as opposed to those of tho Delaware
Lacknwannn & Wiestern BIT., the lessoo,

A suit was begun April 24'In the Chancery Court of New Jersey befora
Chancellor Walker in the name of Amerlcan Insur. Co. of N, Y., Charles
B, Savage and Anna B, Savage, holders of 5,148 shi for an accounting
by the lessee and the payment of a large amount (n dividends claimed to
ba due on the $15.000,000 stock over the 79 eato heretofore pald.

The committes in a long cireular point out the provision of the lease of
15808, under which 19 additlonal to the 7% eate Is to be pajd I 3095 of the
gross carnings of the road is snfflolent to pay Interest and 10% on all of
the eaplial stock lssued, and claims that the extra 1% should have beea patd
for the last 10 years. The D, Lo & W, 16 14 also stated, has caus 10.-
000,000 of the $20,000,000 lacrease in the funded debt since 1874 to have
been fssied to relmbirse the Lackawannn for expenditures Improperly

od to construetion account of thie Morris & Rssex, similar ilems o
pended by the Lackawanns on its own rond having been chinrged by it to
opernting expenses. Tho company has not prepared annual statements
showing the carniags and Inferest chy eges oa the Mo Fgsiex, but the
committee elnims that the compuany has filed wirh the Comptroller of the
State of N. J. anounl reports purporting to show the amount of the grnm
earnings, from which it appears that In each of the 10 years Trom 1005 to
1014 cﬁ’(‘:m was an apparent excess of Interest chirge plus Illt,-];. on tho capl-
tal stocle over 309 of the gross carnings, entitling the stockholilers to a
payment of 15 over tho regulnre guammnteed 7% rabg,

President Truesdale of the D, L. & W, sayas “The complainants in
the sult, we belleve, will be unsble to show that the conditions {n the lease
have not been fulfilled, ‘Chore hns beea no atteniph to hide the real earn-
Ings of the Morris & Essex, The fach Is that wa have o number of leased
lnes in the State of New Jersoy, amnd 30 7% of th gross earnlngs of all of theso
lines put togethor have been Insuffi¢lent to meeb the requirements of this
89 clause In the Morris & Kssex lease. It 1s plaln, therefore, that the
Morrls & Essex is far from the goal.”—V. 100, p. 556, 298.

New York Central RR.—Subscriplions.—The right of
stockholders to subseribo for the $100,000,000 20-year 6%
dobentures expired on Tuesday, and the small balanee (un-
derstood to be less than $5,000,000) not taken by them or
their assigns has been sold by J. P, Morgan & Co. as syndi-
eate manapers to William A. Read & Co. The latter state
that no public offering will be made at present.

The New York P, 8. Commission on Thursday approved the lssuo ove-
ruling the objections made by C. H. Vennes—V, :!_lls' . LS8, 1340,

New York New Haven & Hartford RR.—Authorized.—

The stoekholders on April 24 authorized:

A reduction In the eapital stoek by eangelling the stock held in the
treastry and the acceptanco of nmendiments to thie chartee approyed by the
General Assemblies of Connecticut and Rhoda Island.  The propositions to
anthorlee tho issue of bonds by the company aa successor to tho N, Y,
Provideoce & Boston RIE. Co. and the Now Haven & Northampton Co.
wiro withdeawn, as the eompany reoimtly placed the zjl?.mﬂ.ll 0 notes
withont the use of such bonds as collateeal,  Compnare V. 100, p. 11§8.—
V. 100, p. 1438, 1349,
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Oakland Antioch & Eastern Ry.—FPlan Effsclive.—

Ovyer 75% of the bondholders haviog l!uimsif.ml with the Union Trust Co.
of Calif. thair coupons for o period of d years, In accordanee with the
recommendation recently mado by & special committes of stockholders, the
agrecmoent, it is stated, Has bean ratified by the necessary nmouny to make It
effective.—V. 100, p. 14458, 1079,

Orange County Traction Co.—Favorable Decision.—
Sep Prepayment Car Sales Co. under “Industrials’ above,—V. 92, p. 1500

Pacific Gas & Electric Co.—Proposed Stock Dividend.—
Tho company on April 19 filed an application with the Calif.
RR. Commisgion for authority to distribute a common stock
dividend among holders of the $32,109,300 outstanding com-
mon stoclk. The Commission announced:

Betwoen Jan, 11004 and April 1 1615 tho l:()lll];fu‘l v hins retired $840,500
bonds theough payments into sinking funds, E uring the remalnder of
1015 the company will bo further required to retire 31,461,000 bonds.  All
of the aboye payments have been made, or will be made, out of net earnings
or surplus profits, and tho cumﬂnniy wishes to caplitalize these payments by
the Issuaneo of a common stoclk dividend.  This dividend, it is proposed,
shall constst of ns many shares of [ts unlssued common capital
shall bo equal to the amount of net earnings or surplus profits, which tha
bhoaril of directors shall determing o permanently capitalize, but not
excecding 69 of the common capltal stock now In the hands of the publie,
Viee-Pros. Hockenbeamer is guoted ns saying that it is intended to pay
A6 In stock at onee and 39 Tater in the year, the two dividends to be con-
gidered as covoring 1014 and the fiest quarter of 1015, and that i6 would ba
tho policy of the company to pay dividonds in stock this year and rotain
its eash untl! 1910, when cash dividends will be paid.  'To pay the GI5 will
redquiee 1,900,000 common stock, and this amount of stock i3 now avalla-
hle for the purposs, or will ha by the elose of the year.
Subseriphions.—The company announces that up to
April 5 59,585,600 of the 512,500,000 6% first preferred
stoek offered at 8214 in June 1914 has been sold, and that
as over 809 of the authorized issue has been subseribed for,
none of the stock will hereafter be sold by the company
oxcepl to investors residing within and contiguous to the
territory in California served.—V., 100, p. 1438, 1350,

Phila. Rapid Transit Co.—Subway Loar Approved.—
Seo " Phlladelphin' tu Y Srate and Oity Department, " —V. 100, p. 813,141,

Portland (Ore.) Ry., Light & Power Co. —[ncrease of
Stock—Readjustment.—The stockholders will vote on May 14

on the following propositions:

(1) An offer by tha r:nm,]n:uly to all of the sllg!rl‘]’ltjllii‘rs. giving them the
privilego of surrindering 209 ol tielt present (V5% paid) stock (1, o0, 35,
000,000 of the £26,000,000 of stoclk now outstanding), paying at the thne
of surrender 825 i eash for each share of stock sarrendered (1. o., an aggre-
ato of S1,250,000 tn cash),  Stockholders will receiye in exchange for the
present part pald stork surrendered full-pald proference shares, share for
share, ono-hinll of the preferced shares, $3,500,000, to boe 69, 1, 1t praf.
and $2,500,000 694 von-cum, &0 pref. stock, profecences desceibed below.
Thus o stockholder ownlng 100 shares of the present stock (755 pald) may
surrendor 20 of said shares, at tho samo e Wl\'lll;{ Inta the t ury 2500
casl, micl will recedve In exchange 10 shiaces of full-apid com, 6% 1st pref.
stock nnd 10 shares of full paid non-cum. 69 2d pref; stoclk.  The directors
have II{I[II"“‘L‘(I the plan and recommend (68 aveoptan

(2] An Increasa of £10,000,000 in the authorized stock, the additional
stock to consist of $5,000,000 each of 69 15t prof, stock, bearing cumulative
dividinds from Jan. 1 1916, preferred as to assets as well as dividends and
eallable at par and acenmulated dividonds on any dividend date, and 65
non-cumulative 20 pref, stock, subject to tho preferences of the 1st ol
stock, preferred as o assets as woll ns dividends, and eallablo at par. Of the
proferved stocks, $5.000,000 of each elass will be lssped pndee the foregolng
plan, and the remainiog $2,500,000 of each class wil be available for any
other corporate purpose.

(3) 1f tho stockholders approve the plan and Inerease in eapital stock, and
25,000,000 of the present outstanding stock shall be ncquired as provided
in the plan, tho diminishing of the eapital stock by the cancellation and re-
tirement of £5.000,000 of the present: outstanding stock ~—V, 100, p. 1438

Public Service Corporation of New Jersey.—Lisled.—
The New Yorle Stoele Kxehange has listed $261,000 addi-
tional General M. 5% s 50-year bonds, due 19539, making
the total amount listed to date $37,261,000.

The bonds coverad have been sold and the procecds used to pay In part
for plant extensions and betterments, additional muins, meters, &e., Tor
Pl:hhl! Sorvice Gus Co. track extonsions and betterments, new beidges,
additiona! feeders, additional equipment, real estate, car barng, &c., for
Publie Serviee Ry.; now generating statlons and substations, extensions to
and addicional apparatus for existing stations and substations, additional
transmission and disteibution lnes, motors, serviees, tennsformers, &c., for
Publie Service Electrie Co—V. 100, p. 1250, 1000.

Puget Sound Traction Light & Power Co.— Dacision.—

Htono & Waebster of Boston have rocoived adyvices from Seattle that thoe
Wunhinqton Hupreme Court hns sustaingd the valldity of the omergoncy
elaysa of the “Jitney" Act passed by the Leglslature on Mar. 11,  The law,
which wont (nto effect April 10, but was yot enforeed pending the decision
of the Court, provides that every “Jitney” operator must diposit with tha
Beceotary. of State a bond for §2,500 for the protection of passengees and
public.—V. 100, p. 567. 475,

San Joaquin Light & Power Corp.—Nofes.—

The compoany has applied (o the Cal, I}R. Commission for suthority to
rénew promissory notes ageregating 3317 200.—V. 100, p. 738, 479.

Southern Railway.—New Vice-President.—Henry W.
Miller, heretofore Assistant to the President, has heen pro-
moted and elected Viee-Presidont resident at Atlanta, Ga.

My, Miller will pc-rl'nm; such dutles as mu{ et asslzned to him from tima
to time by the President. The office of First Viee-President hos been
aholished as & mork of respect to the late Coly, ALB. Andrews, the only in-
cumbint sinco the organization of the company.—V. 100, p, 082, 602,

Tennesses & North Carolina BR.—New President.—

H. 1. Miller of Now York has beon electod Presidint to sueepod R, F.
Whitmer of Philadelphin, ‘The main office will be moved from Phila-
delphia to New York.—V. 63, p. 408,

Toledo 8t. Louis & Western RR.—A pplication Renecwed.
—Receivor Ross has renewed his request to the U, 8, District
Court for permission to sell 8600,000 receiver's certificates
to purehiage new rolling stock, improve the right of way,
change division ferminals, and make other improyements,—
V. 100, p. 13560, 1259,

Toronto Hamilton & Buffalo Ry.—Earnings.—
Calendar Gross  Net (afler  Other Charges, Preferred

Yiear., Revenue,  Taxes).  Ircome, e Brividends,
1014.--.81,315.600 361,215 $154,131 S284,004 (39538105,000 £11¢
1018 - 1,745,018 567,885 06676 425,140 (6% ) 210,000 ~ 20,265

Wotal p. & 1. surplus Dec. 31 1004, $U48,020—V. 100, p. 052, 310.

Tri-State Railway & Electric Co.—/Foreclosure Sale.—
The road will ba sold ot foreclosure sale at the County Courl
House, Claveland, on May 27.

Tho sale will take place under supplementary decree eotered z\lpru L7 in
the U, 8. Disteiet Court for Northern Disteiet of Olio, i the sult bronght
by the Bankers Trust Co, of N. Y., as trustén,  Compare ¥V, 100, p. 052,

Wabash RR,—Reorganization Plan Dated A im’l 28 1915.

The bondholders’ committecs for the First Refunding and

Halanco,
SUrpins,
{.'25]'.!
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Iixtension M. honds and tha joint reorganization committee
have prepared and adopted a plan of reorganization dated
April 28 1015, The joint committee (Kquitable Trust Co.,
depositary) will earry out the plan, which has been approved
by Kuhn, Loeb & Co., who will act as reorganization man-
agers and ara forming a syndicate to underwrite the cash
requirements and provide for payment to non-assenting
bondholders of their distributive share of the proceeds of
the foreclosure sale, The syndieate will receive the new
securities and other benefits distributable under the plan
to the non-participating stoekholders had they participated.
The syndieats, reorganization and syndicate managers will
receive compengation for their services,

2 Digest of Reorganization Plan Dated April 28 1915.

The committess for the First and Ref. M. bondholders and stockhaoldors

{and their de HJ-'-_i‘“.:ll‘I(‘_3< &e.) ahove relerred to are as follows:
. Bondholders” Cummillecs.—(s) Winslow 8. Plerco (Chairman), Robert
Goclet, Hernard M. Baruch, Thomas H. Hubbard, Alvin W. Krech
Robert Fleming and Johannes Luden. Murray, Prentlee & Howland and
Plgreo & Greer, counsel,  Equitable Trust Co., N, Y., depositary.

(b James N. Wallaca (Chairman), Henry R, Carso, Willard .V King,
John J. Mitehell, Robert L. MrJntgnmrr,v,uP;. K. Pomroy, Wm. A. Rms,
J. Herndon Smith, Alexander M. White, Albert H, Wiggin. Spooner &
Cotton, eoungel. Central Trust Co. of N. Y., depasitary.

Stockholders® Committee—J. Horace Harding (Chalrmin), Franklin Q.
Brown, Arthur Coppell, Charles 1, Keep, Franklin B, Kdech, Philip Leh-
man, Frank IC, Sturgis, Carter, Ledyard & 3ilburn, Counsel,  Qolumbia
Trust Qo,, N, Y., depositary. A

Jolnt Reorganization Committes,.—Winslow 8. Plerea (Chairman), Robert
Goelet, J. Horaco Harding, Alvin W. Krech, . K. Pomroy, Albert L.
Wiggin. . R. Winthrop, Scoretary, Huhn, Loth & Co.| reorganizs-
vion managers.  Cravath & Henderson, ecounsel. Equitable Trust Oo.
of Now York, deposibary.

The plan will he binding on security holders who have depasited with the
Fpspective committoes unless they surrender thele certificates and withdrmw
the deposited securities or dissent from- the plan under the terms of tha
respective deposit agreaments.  The Joint reorganization commitice may
if dosired or convenlent require gecurity holders wha hold certificates of
deposit with the respoctive commitiees to proesent the same to the depositary
of the joint reorgani zation committes in orders that there may be noted
thioreon the assent of the holder of such certificates of deposit.  Holders of
First 1ter, and Ext, M. bonds who have not already deposited their bonds
with efthes of the bondholders' eommittess must, to participate o the
I‘|?lll.‘(lt!1{‘ltlr«'ii- thele bonds Glan. 1913 and later coupons attached) with
the Equitable Trust Co. as depositary for the joint reorganization com-
mitted on op before June 1. Tref. and eommon stockholders must lHkewlsa
deposit thelr stock with the Columbis Trust Co. on or before Jupe 1.

Cagiltalization May 1 1015,

Equipt. Obligations—
Receiver's equip, notes_ _
Gold sink. fund bonds_ -

Ol Egquipt. Obligation

Fiacd by Court Décree—
Comnplon judgment_-_ .

Underiying Bonids—
st M. 8s, 1030 .. .. 838,900,000
200 M. 68,1930, . ... 14,000,000
Dety. M. s, (uaexch'd) 1,256,000
1st llen term, 4s, 1054 3,555,000
Tol. & Ch, Div. 4, 1041 3,000,000
Dot. & Oh. ext, 58, 141 2,831 (X} 15t Pyef, & Ext. M. Bds.—
Om, Div. dlga, 1941 3,173,000 | Princlpals - oooco o
Des M, Div, 48, 1039__ 1,600,000 | Coupons in defnult
8Sp, ; | Recetver’s certificales i}

100,000 | Py eferred stock -2 _coo .o 30,200,00

200,000 | Common stock. .- - < e 03,200,

£1,545,000
1,575,000

050 47T

Kansas Qlty Excels,
& Nor.4s, 1028 __ ..
Columbus & 8¢, L, 45, 42

Total present fixed capitalization. oo oo $222 319377

Annual interest charge (Inélusive of Interest on outstanding

receiver's cortificates and on §5,000,000 of 1st Ref. nod Ext.

M. bonds sold under 4 149 note trust agreemeat but excli-

sivo of Intorest on 4 14 7 notes) $5.705,278

In addition to the foregoing there are unsecured claims, arisiog from
guaranties, endorsoments and otherwise, pgainst the company . the amount
of which cannot bo imtedistely and scourately ascortalned or statoed.

Note~—The 25,000,000 Extonded 434 % gold notes due May 1 1913 are
not ngluded in the forezoipg statement of presept capltalization, for the
resson that the collateral securing the same has heen sold under pmccr{'dl.nP
for the foreclosure of the note trust agreement (as heeealter stated) , but the
£5.000,000 15t Ref, and Ext. M. bonds embeaced fn that collateral are
included in the sald statement of present caplitalization.

Ouitstanding Obligations to Remain Undistirbed.

Underlying bonds (being the present amount of underlying

honds axel, of debenture M, bonds and about $57 000 Detrolt

& Chleago Ext. bonds to ba retired by sk, 1d, in 1915)- . _ -$62,302,000
Debenture M., bonds (excl, £041,000 therdof controlled by the

Jolnt committee and to bo held by the new company until

the entire lssue shall have been retived) 315,000
2.5641.000

£65,158,000

Prisont equipment obligations matoring after Dee, 31 1915-

Total undlsturbed alillgations
Cash Reguirgments of Plan (Tolal §27,720,000).

Estimatod amount required to carry out tho plan. .. ... .. 827,720,000
To bo applled by the Jolnt committes, or, In Its discretion as (o soy part,

turnod over Lo the new c-.nmg_run)’. to ho appfiml to the following and tosuch

furthor or substituted reqguirements and uses as may be determined by ths

jolnt committes or the new company:

Rocefver's cortificates and Interest to Aug, 11015 $£16.128,6500

Advances for reorganization purposes, Inel, acquisition of dely.

bonds, provision of coal reserve for now company, & 2,000,000
Interest due Jan, 11912 on 1st Hef. and Eat, M. boods, par-

tletpating in the plan, payablein eash. . .ot irannnes = 812,000
To provide for discharge of Compton judgment and for equipt.

trust obligations matured or maturing prior to Dee, 31 1016. 1,530,000
Worklng capital for new company 3,500,000
Expanses of reorganization and foreclosurs, incl. compensations,

allowances, counsel o, eourt costs, syndicato and bankoers'

compensation, services of englneariog, aceounting and obther

utf:urr.s. toxes on ereation and isme of new securities, and

other incorporation and organlzatjon disbursements and mis-

collaneous requircments, any balanco to be paid to the new

company s additional working eapltal. . ... __ .. 3,448,500

These cash requirements are to he met, as herelnafter stated, by pay-
ments of $30 Am’ share by the pref. and common stockholders (nmount
ontstanding $92,400.000) . which _}ins'ma-nlﬁ s0 far as not made by them
are to be made by holders of Flest Rel. and Ext, M, bonds, and are further
to ba underwritten by a syudicate,

Extonded 415 % Gold Notes,

Tho committes (herelnafter calli<l the ""noteholders’ committon™), ropro-
gonting the $5,000,000 principal of Extended 404 95 mold notes, dus May 1
1013, has reducid to possesslon all of the eollateral by w nich safd notes
Pacific Kxpross Clo. stool, loaving the company’

large deficlency.  The company §9 also linhle as
erminul Ry, wlich

wrn secured, usunptln}; L
Hable upon said notes for ¢
endorser of $5,000,000 notes of the Wabash-Pittsburgh
constituted part of tha collatoral nl':{uirul by the noteholders' comumittes,

In ¢omnection with the roarzanization plan, an aereament liss bheen mado
with the noteholders® committea providing, among other things, as follows:

1. The new company is to acqulee from the noteholders’ commitioe the
2,400 shares of stock of Belt Ry. of Chicago and the 1,217 sharés of tho
American Refrigorator Transit Co. constltating part of the collatéral ac-
quired by the notelioldera® committee,

2, Tho noteholders’ committés i to teansfer Lo the new company sald
4 14 5 notes of the existing company: (therby disposing of the Hability of the
v.d’.-atrng mm*:nuy in respoct thereof and transferring to the new company
sald Pooifie Express Co. stock) wod (= to cancel the Habillity of the éxisting
Wabash Co. na endorser of said §5.000,000 principal of Thoe Wabash-
Pittsburgh Terminal Ry, notes, =

3. The £5,000,000 First Rof, nod Extenslons M, bonds of the existing
company havo been deposited by the noteholders' committes with The
Edqultalilo Trust Co. of New Yorlk, subject to the doposit agresmont, dated
Dty 18 1911, and the cortificates of deposit therefor are to bo distributed
nmong tho noteholders.

itized for FRASER
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4. For the foregoing property and benofits the new company i2 to fssua
tolthe nateholders' committee 31,600,000 prineipal nmount 4 4§ 9% notes,
bearing Intereat from May 1 1015, payabla on or before May 1 1920, and
secured by the pledige of the said Helt By. of Chicago and Ameriean Re-
felgerator Transit Co, stocks,

New Securities To Be Issued by Reorganized Company.

Ther reorganization is to ba offective by tho formation of a now company
or companies undee the laws of such Statd or States as the joint committen
may doem desirnble or by the uso of any existhog cu(u{l:ul\' or companles,
which shatl pequlee, thiough foreclosura sale, or otherwiss, In such forms of
ownership or control by stockholiling or othiorwlsn as the Jolnt Reorganisa-
tlon Cormmi o its exclusive discretion m determing, the propecty
now covered by the First Tef. and Ext. M. with such gxeeptions or nddi-
tions, however, as the Jolot Committen shinll determine to ba advisable.

K I'ér Cent Profti-Sharing Preferred Stock A, to be entitled
) [ nop-cumulitive divideads io each (sl
year g before any dividends shall ba pald upon any
other stock of the gow company, and after paving or setting
apirt in any fiscal year of 5% dividends on the convertibla
t prel. stocke B and common stocle, to eeceive additional divi-
ab the snmo rate a2 any furthor or additional dividends
solpred o that Lo COmuninm To ba redeon-

Aable, a8 so. et Ay tlone affte rs from doato of

issue, on 12 w g il ot 110% oy ne.. I case of

ligdidation, dissolntion or winding up (v v or involan-
tary), the holders to be entitled (o fh_\ pi n full oot of the
assets ol porond all dividonds thereon deelared and anpadd,
¥ nmount shall e pald to holders of any other stock;
alter paymient to holders of eonvortible prof. nond comn.
stock of the par of thede stocle and nll dividends déclared and
npald, stockholdors of all clisses to be entitlod to partielipate
iro rata In tho rémpining assots,  Total
)f which payable. with an  amount of com-
mou stock Lo holders of old pref, stock on pay-
ment O 3055 ensh per shrs: ool o s e S10,600,000
Of which payable with an amount of com-
mon stock 1o ald commoen stockholders on s
ﬁs.‘:}'rnr‘n!. o i o i o e 20 000,000
(2) Floe Per Cont oy il & B by entitled to
praferontial ton-comulative dividends in each flacal year up

Lo 556 alter paving tho full 5% dividend on the profit-shineing

prel. stacle A, but hefure any dividend on the common stock

nnd not ta bo oaticled to any othee or fuether dividends in

rmiy fiscal ¥ (Foe further 1ts sbe Dolow) e

AllL to b eibuted to hold Irst Rof. nnd Hxr, M.

bonds log to the plam & umingz tha obligations of
underwriting payvments pot made by stockbiolders,
(3) Common Siock
Of which n:\[l,’:\hlu with an  asmount of pref.
atgele A to holders of old preel., on paymont of
B30 casht per sharo.

Of which payable with

stoele A to holdoss of old comr
per slmre. _ s

48,720,000

43,640,000

~$19,000,000

of | peal.
Jn o0 paynnt

k ool Dearing
nter than May 1
1,500,000
praferred stodls may ab any tlmo after Awe. 1
lor to any date Mxed for tho redemption of the
Froferred St convurt the samo Intoand
nring. pr

The holdess of convertil
1018, ol up to 30 days 1
entirg issue of Profic-Shapls
exchange tha same for prof iy
thd rate of ) of prafit-sharing  prefe
for each 8100, par valite, of convert
nd justrint of declared aod anpoeld div
Atocke IE shall, ar

cl, with a proper
nyertible P'ecforred
(! pi réddleamable, ss oo
A Irom date of isaue, upon 12 wesks' notics,
ey In the ovent of any Uguidation, dissolution or
winding up. whether voluntary or invaluntary, of the new company, the
holders of the conyertibly praforred stocle stinll boenbitled o ba pald o foll,
Out of the assots of this niw compiny, the pac amount of thele shares, and
declared nod unpald, before any mmount shall ho paid out of
sha sulid pssols to tho holders of the common stock; but altor payment In
full ta the holddes of the common stock of the par of their stock and
dividends theceon declaedd mnd unpafd, Holdees of all of - stocl,
without prlority or distinetion as hetween the difforont elissn of, shndl
be enbitled to participate pro G L remaining nssets,

Encpeledition to the foregolng socpeitios, thors will be issued such additions
nmounta of stock (oow _impracticablo to ba ‘accurately stated, but in oo
avont expeeted to exeeed 55,000,000 par value In the pEgrognte) o8 moay ha
roqulred for thit sole purpose of moaking oyvision, as Heceinafter providoed
for holders of ar o ms as tho same shall feom time to tHme be
ascertained, The statements of ney capitalizstion nmd compartzans with
formaor l‘ii?“!tl]z:if-h}ll\i herein made omit eonsideration of such stack as may
b authorized and nitimately sadd by the new company on thisaccount,
as thoy alg omit eoumerption of guarantics, endorsemonts: pod” other
ungecurad labliitles of tho existing company

It 15 left to the directors and stockholders of the new company altoe
rearganization to make sieh provislons as to them may seam best, by the
eraation of o Firsat a ofunding M, or other mortgages otherwise, for
montlog underlying bongds as they mature and for future v.urrramm riguire-

ments for which provision Is not made under the presont plan.

Terms of Erxchanga of Old Securitles for Neto Stocks.

Presont curliles dn Erchange Thirefor

Amount,  ProfaSh.Pref. A Cone., Pref, Clammon,
3 § $ 3

Existing
Seeuritiey—

Flrst Ref &kt
M (200 Below ) 40,000,000 (1205 348,720,000
Fref, stotk (pay-
Lo £30 por sh)39,200,000 (50553 10,000,000 {609 ) 19,600,000

Com, Stic. (pa
ot $30 per sl 000 (509%26,600,000 (45%3,)23,910,000
In nddition to the now stocks, holdors of First Rel. and Kxt, M. honds
who nssent to tho plan and discharge the ymderwriting oblizgations halow
riferred to, will be entitled o recelve In eash, If not heretolors advaneed,
the fce amount of the coupon duw Jun. L 1012, together with (ntorost
thercon st the rate of 6% per annpm;  and holdees of guch bonds as have
horetofiore recelvod the face amount of sald coupon will be volessad from all
tho obligation to re-pay thoe hmounts so adyvaaced.

Underwriting by First Refunding and Extensions Mige. Bondholders.

Holdors of Flest Rel. and Extensions M. bonds, by nssenting to the plan,
undérwrite and agree to mako (pro rata o such um[mrr.luus as thelr respecs
tive holdings of hoods bear to the total amount thereo! outstaniling) tha
payments of $30 pee slinte of existing pref. and common stock to tho extent
that sueh payments are not made stockholders, and for such payments
the participating bondholders will receive all the Profit-Shariog Peof. Stock
A aod common stock which would have been recclved by the stockholilors
had they made such payments, and in addition thecsto, as above stated,
1207 of the prluuiﬁzl of thelr bonds in Convertible Prof Stock B

The maximum obligation of o bondholder, therefore, In case no shara-
holder, elther prefecred or. common, should make any payment, would
amount ta 2682 76 per 21,000 bond, for which payment and the surrendoe
of n 31,000 bond sccompanied by the defanlted t:oulnnn;s thereon (agEre-
fn!-lng 169 a5 of July 1 1915), the bondhoklor would recolve: 320 (with
nteroat) in cash for cotpon due Jan. 1 1912, i 0ot aleeady advanced: $1.-
137 93, in Profit-8haring Preferved Stock A; $1,200 in Convertibls Pro-
ferred Stock D and 107241 In common stoclk.

As sl to tho extent that payments are made by holdees of pref. and com-
mon stock, under torms of plan, the underwriting payments of holders of
First Ref, and Extensons M, boopds and the amount of Profit-Sharlog
Pref, Stock A and eommon stock to ba recelved by tham will ba correspond-
iuyilfy reduced o ellminated.

; ol

ders of First Relf, nnd Extensions M. bonds who do not assent to the
an and dischargn tha luuh-r\\‘ril.tni; obligation thereln provided for will not
g ontitled to particlpate In the plan to any oxtent; pod will recelve only
thele pro rato disteibutive share of any balaney of the procecds decived
from the sale of the property which may remain afted the discharge of abill-
gations and linbilities entitled to prior paymoent under tha teems of the fore-
clasure decroos and orders of court. s
Terms and Conditions of Payment by Azzsenting Stockholders and Bondholders.
Upon the plan being declared uremtlw‘. 40 days' notico will be given to
assenting stockholiders of the date by which the payments required of them
shall be made.  So soon ay practleable after thab date 30 days’ notice will
be given to assenting bondholdors of the amount of payments, Ut any, re-

quiced of them as hereinbefore provided, and of the date by which such pay-
ments or the fest installment shall be made,  Bondholders may elther make
such payments in full or, at their option, pay 10% thercol hy the dato
smu:ir!l:’r. in sald notlee and the remaining 907 th months thoreafier,
nuch defereed payments 1o carey inter at 695 por annum and to b se-
eurid by the shares of stock of the now compnny anid any other benefita
to which bondhiolders woald be entitied on miaking their payrg iy rudls
Any assenting stockholder or bondholder defaulting in any. pn)
aquired by tho plan will, unless the jolnt committes shall athoewis 3
terming, Yorfolt any shares of stock of the naw company and other benelits
to which he would otherwise bo entitled and any ronts which he may
have aleeady mn T Int commitien in 1ks disen 7.0 wonernl
1 arge or extond tha time for y doposita
munts required by the plan and inposs conditions et of oy
deposlts or payimonts,
Tolal Capltalization and Fized Charges, =
1. Prior to reorganization, inel. outstanding recelver’s ctfs. . §222,310 377
22 Afver reorganixation:  (a) Undbturbed ablgations, 65~
158,000; (b) new securities, $139,960,000; tokal 205.118.000

Deécrenso after rootguaizdtlon. .. ... . $17,201.377
1 Fixed Churges.
Total fixed annunl inteeest charges prioe to reorganizn
Cineluding ntersst on ontstandinge rocalyoe™s ctfs, and on
- 000 First Ite il Extonsions ML bonds kold under
nent ring the « L4509 notes. but

35,705,278

82,011,303
n rodudtian la Fixed  tocest-baaring
obligations ol e 1t also provides' for the retltement
through stock of ma mlllions of existiog gasranties, vndursements snd
othee ansscured obligations.

Linsaen

Unspeured  eraditors will Lo o

elafms, dulyy nted and astnablis
bt pae, and 7 nnion stock,
D LRSS 1350,

Wages.—Award fo Western Engineers and FNiremen.—We
learn as we go to press that the arbitration bonrd appointed
under the Newlands Aet to pass upon the demands of the
locomotive engineers and firemen, in their award made
veostorday granted the men in many instances, but nolb in
all, a large part of their demands Lor inereasod pay. The
men, howeaver, professed to be dissatisfied because they did
not receive all they asked for. The “surprise test” feature
to which they strenuously objected was sustained by the
board as a proper precautionary measure in the interest of
safety.—V. 09, p. 1750.

Western Maryland RY.——.‘_\'fu{Ir's to Cons. Coal (.’ni Mines.—

Beo that company untder “Indistelals""—WV 100, p. 12569,

INDUSTRIAL, GAS AN]EJ._MISCELL ANEOUS.

Allis-Chalmers I\Izg'. Co.—dea “Annual Reports.”

Purchuse of Slock.—The voting trustoes have issued a
eiraular dated April 24 to the holders of voling trust cer-
tifientes, saying 1o substanco :

Untee dato of Oot. 1 1013, tho reorganization: commitkes of the Allis-
Olalmers o, (pro Gushp C0E) ko Into contenet witl Ouvto 1. Fallke
of AMilwa ‘ {\‘ 5., giving M Falle and assoctabe members of the oxecn-
tive committes of thie Alls-Chialmees M, Co. (reorganizeld company) an

e hafoes Ock. L1015 8500 sliares of pral. and 2,902
te 0l the M. Co. (parof shares 3100) for 40
whanun feom Ooo, 10T, antil dake of pyment.
o act betwoen the roorgniization committon
pproval t! by acomajority of tho holdees of tho voting
s both ot el Atock and common stoek (8 Hechssnry

Fore tho s A Tha conteact 18, therefora, sabmitted
o thie hslders ol ¢ # corbifioates of th pral and ehmmon stoele
of the Allls-t1haime Qo foe approval. Y

The vobing to unhesltatlngly rocommend approval of tho ¢ontract
and asle tho holo W the votine telst cortificates to signifs theie npproval
on tho form enclosed for that parpase by sizoing and mal Fll:{— phe same in
tha enclosed eavelops o ). . AMeCipment, Chaleman, 1656 Broadway,
Now York.—V. 100, p. Bl

American Agricultural Chemical Co.—Lisled.—

The New Yorl Stock Exchange has authorized the application dated
Feb. 1 1915 to be so modifled as to uthw Lo 87,000,000 4% convertible
debenturs bonds, due 1024, Nos. M1 to M 6700, inclasive, for $1,000 each,
Nos, D L to D 500, palye; for 500 cach, and N ) 1 to O 500, Incu-
sive, for $100 each, and such coupon bonds of the denominations reforeed
to a8 may be lsued in Hen of o In exehange for those of other denomins-
tions, with authority to add on of bhefors Jan. 1 10106 25,000,000 of sald
debentura bonds on offleinl notlee that they have beon sold and passed
beyoud the control of the company, making the total amount authorized
to be Hstad $16,000,000.—Y, 100, p. 657,

American Chicle Co.—Dividend Inercased . —

A dividend of |15 95 has bego declared on the 88,000,000 common stock
poayabie My 20 to holders of pecord Muy 156, Feom May 1006 to Mare. 1018
195 extei was patil bl-monthly o Jan., Mar., Moy, July, Sept. and Nov.,
and in Oct, nn.K Doe. 1914 195 extra wu;ﬂ‘.uﬁn nni:{‘. EJE’;PI“?‘“ }' 09, p. BU6.

srious Digldend Record of Cammaon Stoe or Céent),
il fl)l.«".liélf. i 1006, I{HII. 1902, Apetb 1902-April 1015,
Regular _ o 14 0 & Jan., 2 LE yoarly (1 morthly),
Extra; 1% blemo.zo 2. = - > *May "0 bo Mur. 1915
= Afso'fn Oct. and Deo, 1004 1% oxtea.~V. 100, D 31T,

American Gas Co., Philadelphia.—Purchuse.—

Tho compiany hns, i 4 peported puechasesd ‘l.hu pronorty of thoe Oodas
Valloy Power Co., operating in [lampton, Olarksville; Parkershure, Nashun

Charles Clty, Ia.. together with & bydro-elooteic power site on the

Roduction by

sargranizakion.
The roeorgar i

mplisiy

o Credifors,
to récelve, In setbloment of thoie
I convertible profecred stock 13,
v Of tho now company.—\ol, 100,

Cuedar Klver,

The Cadar Valley Power Co, proposed to davelap the powne sito and erect
a genersting station and transmission systent, and it 15 sald that the pew
eompany, tha Oedar Valley ilectele Co., o subsidiary of Amoeiean Gas Co..,
will o ahead with the dovelopment.—Y. 100, p. 978, 476,

American Malt Corporation.—Broker Convicted.—

Adolph Koitel, a malt broker who has bean sttacking the flnancial stand-
fng of the company, was found guilby in General Sessions Court this clty.

twenks of eriminal libel ngalnst the Ameriean Male (o, e wis convicted

Is
In the Federal Court in 1011 on n similar charge.—V, 100, p. 1169,

American Shipbuilding Co., Cleveland.—Oullook.—

Chalrman H., A. Christy is gquoted: “All of the shipyards aro busy with
rapair work and saraings aro holding np satlsfactorlly.  We went through
tha worst of the depression sines last July with monthly earnings ab oo tme
Colllti more than $18,000 belind 1ast yvoar, Now earologs see Incrensinge,
Peeparation is belng mado for o big yolumo of business.  Wo sea spaniling
2350,000 for n new conereto dey dock at Soath Ohleago and $150,000 for o
new oftiee bullding, foumdry and machine shops in Claveland, where Five do=
partmaents arg to ha consolidated.  The company s paying cash for overy-
thiog sud hus mors than $2,000,000 working: capital in‘money and markot-
abla socarlbivs on hand, and 15 thoeelore Ingn easy Financial position, and o
fuw months of tho elzht kind of busingss and prospocts will placo our stoelks
in tho ranles of dividend-payers agiln.

There s said to be only one now ship under constraction, o 10,000-ton
gloanmr to cost 450,000, The conteact Is for cush snd Dow construction
work will not be takon on other terms.  The lnvgest profiv Is in ropale
work . —Y. 09, p. 1205,

American Woolen Co.—War Orders.—

Wo learn from suthoritative sources that the company has received a
considerable amount of emergency wir busingss, fully up to thoe flgures
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mentioned last weelk (page 1430, from fordign governments, and expocts Lo
recelve mory, in both uniform fabrics nnd blankats—Y . 100, p, 1439, SU7, 822,

Atlantic Gas & Electric Co.—Plan.—

A plan has been Issued providing for the acquisition by W. 8, Bharstow &
Co., Inc., of th wqieltfes and assots of the company.  Tho 31,060,000
Herle il 806,000 8 5 13 bonds are to ha forcelosed,  The General
Gas & Tileetrie Co, will fssug, for the purpose of acquiring theabovo s
ties and the 82,058,700 6% pref. and'$3,577,400 com. stock of the Atlantic
Cla,, 81,608,000 5% 10-vear golid bonds secured by substantially lhr,-; g
collateril ns the 5 A bonds, 8265000 G-year 69% notes and §20635,
convertible pror. i Tolilies of prif. stock ars offersld tho rlghts oF poar-
ticipntion oo payiient of certaln amotints, Wuroher Grets will be glyven an-
other week.—V. 100, p. 1351, 1100,

Atlas Powder Co., Wilmington, Del,—Authorized.—

The stockholders bn Aprll 24 authorizid an Issue of 5,600,000 6% cum.,
pref. atoclk.  Tho dircetors espoct to offor stockholders: the vight (o sub-
seribo to an issue of o part of pha pref. stoeld, taliing in payment on accound
of such subseription the neomie bonds. —As so0n os dofinlte decision us to
the terms upon which stoelk will b offered is made, and detalls of bond. ex-
ghange determined, thestockholdors will be dvised VL 100, p. L1439, 1260,

Bishop-Babeock-Becker Co., Cleyveland.—Plan Bffective.

'he o atekholdors’ raad iustmcng nsredmont

U nobice that more than 95% of thi

total outstanding o mpany hiaving hoo o with
Tho Flekt Pruast & St £ danid, o)., tha dop

ng Tont, the plan ppirative.
] and © on stock will bo allowix] up toand
000 S ST2y 231

Butte & Supearior Copper Co.—Lisled.—

The N. Y. Btock Bzch 2ol to - 4
stock (par210) om not
dertificatos (o exchang
to add S§773.010 =

it
(\ ble
lhll Los, \\'ilrh :u“hurli}i
v il paymont o full: s
35,100 stock on notice of ssuanes upon cony T o'.’l'-_I.':). 100 65 convertible
Refunding and (mpro mopnt Conpon bondsy making the total  amount
authorized to be lsted $3,500.000 Jn ermanant engraved interchangeable
ciertiffontes, il stock to be deslt in dollats per share.

or ealendor yenrs:
Zine, &c., Net
ies.

larnings,—
Calendar Other
Le Income,
13 '$24.215
A:10:4

Halance,
Surplits,
. 83( 1}

‘ (G,052 ST b :
Zine, &e., sales ns abovae nre. stated or deducting i i in
1914, ngalnst Frotghin ond ore ponalties; 0005 in 10143, Thi net swnings
for the flest uartee of THL5 nv'e estimptid at'$1 103, 150=—V. 1005 p. 143

Cambria Steel Co.—Dividénd,—

A qlu.‘;r[url,\' serip dividénd of 'l on the 545,000,000 stock 1s paynblo
May 15 to holdors of record Apeil 30—V, 100, p- 14380, G52,

Cagein Co. of America.—Rearganization Plan.—A circu-
lar dated Mareh 12 says in substancod

Circular of President Isane L, RiceYDated March 12 1910,

In i vl ey i provious page) eeforonso I3 modo o the judemont
obbaingd ANy O Jane 25 TU00 fur $145,045.

T proyi v | 1 appinl to the Gonet of Appoals; tho
Comipany b y S 140,000 and gove the sireby componios o cor !.f:‘h"l 4
of deposit for 1 pnnd wis also obHEeL 1o secard B Sty cormi-
panles 10 360, Teditl
subsidiaey

Fan
I'I‘u do this pdl of tha patints amd glinees of
(ol

v bl psots, an undoer-
ik which madis the loan

writing sy feubs was qrenngeo 1 {
anty to tho suroby companles

thi sald 2140000, T gove oiy persons
for, the other $6540 000,

The Coure ofAppeils hing
Judgmont o tho pase (W
10157 andd i6 bhascomos L

handel down iks declsion affirminge the
| ova. Cuseln: CGo.of Amoriea—Foeby 26
tive, thorefore, For the company to take actlon
Immedistely to mvet tha patlon, Bvon I tho coctiCionto of doposis bo
sl to pay the judemeot, the losn of $140,000 will bave to b palds T Lo
company docs ot pay tho Toan . the undiveweitera will have to do =5, who, In
defoult of netfon by the shavehotders, will bo obliged, for thoie own protop=
tion, to sithie operats the proparty n thalr own intorest o offir it (or sale
to relmburso tiomselves Tor paying tho lean, 1t is obvious that the situn-
tion 14 ono I swhich the proporty mieht becom dissipated. l|’|.'l|-~ banle loan
Fall'din Maeeh 2 il Tiws Dean oxtended o ennblao the plan to bo carriod onat:]

The directons strongly of the opioion that steps should Ba takon now
by the shinteholdies solely in thalr own Inforests to reliove the undorwriters
o pli tho eompany In n poaivton o Cinnpee sellf.,  The pmonnt ol tho
Judgment, inctudiog nvarest and codtd, 15 3108605, 'Fha contribution of
this smount by stoekboldurs malkes n;’.mnrmnu o reorganization equitablo
us botwoon proly aiud eomnion atoekiroldees and saving in reduced Laxos,

Prr}[msu-l Plan.

A new compinyis 1o e farnust 1o tale over thy property, with stock (all
of ang class) Cixod mt 2,600,000, issusble ns follows:
Total suthorized s to ho 22,600,000
Issusabla to

AssesETIANL 1,340,000
Testabliy to non stockholdors Of prosent company on phy-

moent of nsiessment of 1,829
Toromadn fn the tressury
Terins of Brechanga of Cld S

isting Stocks
«preferred stoek (principal)
Pneerasl dividonds, (247
ES TR T

Nuwe Company {A
rosent Amount.
S1,000.000

OIS Sl ites c o Ty e . Sy —"—- 5 T2 71 M0
Common atock (pri = : 2 SOHG 500
Assessimont, 1,82% , 1 100,000

D O e s 5 s 3 ot e o o vty S = Srp s i | 00
Deposits of stock and promls to iit:l)')=|i_- MOW dmoint wo aras nforousd,
to over £0% of the outstunding stock.—Y. 100, . 1441},
Central Leather Co.—farnings for Quarler—
Resully for 3 mos, end., XMar, 31— o MG, 1014,
Total nev eaviiings, nll proportfes. .. §2. 441,102 sﬂ-ﬂijﬂ.ﬂg
outstandingoblig's (uxcept bonds) - . 895,214 Hid 00

$1.425,048 81,032,857
- 7o 0,277
§1,037,044

450,652
682,732

$595.650

1913,
$2,5625,650
TAH, 149

$1.777,601
D)

Add income feom investipn s

$1,426,702
S460,652

62,732

Surplus for gqunrter- . oo .._-_. Bi81.418

Total surplus Mareh 31 1015, $5,177.211.

Total net earnings aro stated after deducting expenses, including thoso
for repales and malntenanee, aﬁl;mxlmamr $285,46% for the quarter ending
March 31 1016.—V. 88, p, 1813,

Citizens' Gas Co. of Indianapolis.—Bonds of Lessor Co.

Seo Indlanapolis Gas Co. bolow.—Y. 100, p. 1170,

Colonial Paper Co.—foreclosure Sale.—

The property will be sold at_foreclosure sale on May
N. 1L, by order of the U, 8. District Court for Disteict of Maine, entered
Ieb, 20, Upset price, $100.000.—Y. 09, p. 1369,

Congolidated Gas Co., New York.—Fluxlra Dividend.—
An extra dividend of 1 of 1% has liean declared on the $99,-
816,500 stock in addition o the usual qnarterly distribution
of 1149, both payable June 15 to holders of record May 12,

Previows Dicidend Recard (Per Cent) Sinee 1003,
1004, 1005, 1004, "O7-"00. 1910, ‘111014, 1915,
8lg 83 ] 4 444 Gy'ly. Muar., 14

$1,750,013
$104,802
hH2,732

§703,870

Deduci—Interat on bonds. .- ..
Preferred dividend pavablo April 1. -

L1 at Portamonth,

—Prasidont (fnrtuli.'m: sAys:
Divideods at 5% and 109 per anmim wore pafil before the preice of gas
was reduced dn 1006 to 80 ets. per 1,000 ¢ o & Binmediately: theceattor

the dividend rate was reduced to 49%. In December 1910 it was increased
to 6% per annum. 1, ps many recent declsions indleato, the rate of 85,
yer pnniot on eapital invested in public utilities (s desmed Fafr and féasona-
o, thon the stockcholders are entitload to rocover the difference batween
that rate and the rates actually paid sloce Jume 1906, Inclusive, which dif-
feranee amounts (o tho aEgrecats to 2 nega et which would be credlited
the extea dividend of 4 of 1< about 1 pasdils : -
The value placed upon the nssets by tha U, 8. Cours in tho 80
axecoded the value at which the e 4N
o extent of ovee S15,000,000:
capitulized and therefors o 7° el amounts
to o oruch fower rata ol teturn than 755 npon the nctual valoe of propectios.
It will probably be a surpeise to mony to know that more than thres-qiue-
ters of the dividoend of tha company ks declved leom (s Investments (o other
gas companies and In slectric eompanies. and that Jess than one-quartes of
It 18 deriyod from its own gas business.—V. 100, p. 1252, 1170.

Consolidation Coal Co.— Development.—Referring to
the dgreement with the Baltimore & Olio for the use of its
tracks to reach the Westeen Maryland main ling and the
building of saveral short lines by the latter to the company's
mines (V. 100, p. 1259), Prasident Wheelwright is quoted io
part in the Baltimore “Sun® of April 27:

L want to mnke it quite cléar that In tha deal the coal company has made
For the development of its noworked propecties and tho further expun-
slon of Ite hosinesy the Baltimore & Ohdo will not lose o slngle ton oll the
tralfle 16 ias boen metting (ronl the cor ¥, I kuow the impression lins

x L 1 i us loss to tho B, & 0., ovon 1o
of somte, of unfavorably affecting tho price of 158

2
for 13 to talk frecly abont our nffalrs In this con-
g, it now 1 oam peddy to toll frankly what ie
¥ thab Instead of balng hurt the B2 & O, as
1 the elty of Baltimory, will
1 £ winuing the B, & O.shows In s Inat statemoent nll
phat we have talken drever will talke from dt: - 1o will only requlrve o gtudy of
thoso [gures Lo shoyw Ll any diversion of tho traffic of our mines rom
thnt road to the Wiest AMarylond s prretically notiiog ag sl

As p mavter of Tact, overy ton of coal w 1 el to: th Western
Maryland will he wiolly now traffic. ‘The Western Maryland conneetions
may hinyo enablad g to obtaln this money, in which the & O nor any
other road hog svor particlipated becayse 16 has romaloed undisvdoped np
ko this thme.  TE couli not go to the B, & O direet heciusa the nilnes from
whichje will conie are away off Its Hnes: - It needsd somo now ralleoad

1etion to met this coal to roarket and Mpancial help to wablo us o

| on a lagge sedle,. I yopbiars to nsseet that io will not De long

Brifore the putput of thiesa noew oponioes will supply more coal rhinn tho West-

ern - Maryiind can convenfently take care of. Thn surplus 18 boond to
oot the B & O

At bl nuw tniga openfog in thie Tlall Run feld; in West Virginle, wo
hava prepardd 1o bulld two new towns of aporoximately. 5,000 population

wid (1 the worlk of openlog the mines onr expendlinre will

1 dintely §1,500,000—=V. 100, p. 1261, 1076,

Covington & Cincinnati Bridge Co.—Ronds.—The
stockholders on Apr. 28 authorized a new issua of S600,000

o morteiize honds.,  Sea V. 100, p. 1351,

Dayton (0.) Gas Co.—Common Dividend Omilled.—

The compuny will, 1t Is reportd, suapend dividends on thie $800,000
autstanding commnn stock on o which payments ot the eite'of 497 vearly
Have been made seml-annually, aelh will be undee about 2200000 expoish
in chinnging its lines to supply all its costomers with natural gas.  'The
rogular dividends wil be continued on the $1.772.500 5% pref. stook.
While tha company. in the past hns supplled s large nunber of consuiers
with artifivisl gas, borealtor 30 will depond exclusively upon natural gos
from thie West Virglnla fAolds and will close 1s artificial plant.

du Pont International Powder Co.—Liguidalion.—

The stockholders on Apr, 24 voted nnantmously (o Ugoldats the eampany,
about B0 of the stack of the company being ropreseated:  The pref. stock
will rocelva 120, Phe comrmon stoclk 1s practically pll owned by the K, I,
du Ponk ¢ Nemonrs Powder Co.—V. 1{{; p. 904, 555

Dominion'Coal Co., Ltd.—First Morlguge Bonds Called —

One hundred and fve 1st M. 5% sinking fund gold bonds datod May 1
1005, of 1,000 cach, and 43 of 2500 each, wers called and pald off onMag-1
ab 105 snd Llllt'f'l'h'l-ﬂl Royal Trust Co., Montreal.—V. 05, p. 1305.

Elk Horn Fuel Co.—Fourth Dividend on !’rc[frrrcff.——

The companny hasdeclarsd (ts Tonrth gemi-annual dividend oo tha 87,000,
000 59, omm. prefe stock, |m,\fu11t-‘: ono-hall May 10 and one-half Aug. 2
1013 to holdies of fecord Max 1. ‘Pho previobs payments wees 21295 of
which one-half prid Wov. 15 1013 anid one-half Jan. 15 1915, and saand-annoal
payments of 245 9% ¢ach In May 1914 and Nov-1013.—=V 100, 1. 1347, 1081,

Ford Motor Car Co., Detroit.—Prafit-Sharing Plan.—

Prestdont Heaey Ford on Apeil 27 stated that the plan of profit-sharing
annoupced lask August contingent upon thes ales exceeding 360,000 ears foo
the year ending Aug. 1 1015, would e earried ont, Mr. Forl i quoted:
“You may say-that wo shall f\lt}‘ haelk to gach purchnser of o Forid car be-
tween Awe, 11914 and Aug. [ 1915, barriog the unforeseon, the sum ar $50.
You may =ay that I suthorised this statement." —V. 100, p. 401.

General Gas & Electric Co.—Acquisition—Plan.—
Seo Atlantle Gas & Electric Co. sbove.—V. 100, p. 243, 143.

g i

Giant Powder Co., Cona., San Fran.—Sale of Stock.—

An Bistorn syndleate, whoss ldenlity lins not boen sndounced, hins, 16 18
reported, ngrosd to take over the entire $3.000,000 outstanding stock at
S110 per share.  Pres. Gedrge A, Moors and tha directors, who earrled on
the nogotiations with the syndicate, have, 1t s stated, Insisred thay all of
tho 366 stockholdurs should b assired the right to disposing of their
holdings at the same price.—V, 78, p. 770.

CGranby Consclidated Mining, Smelting & Power Co.
—Bonds Sold—0Option.—The company lias sold to White,
Weld & Co. 82,000,000 of the 6% convertible bonds due
May 1 1928, authorized by the stoekholders in 1913, subjects
to the offer to the glockholders of record May 15 of the
right to subscribe lor the same atl par to the extent of 13 1-39,
of their holdings.

Through the sale the compoany will fund (s entire Moating debt aod take
up $350,000 non-canyvertiblie debentures mnturlng May 15, aod make o
substantind addition to working r‘:glltn!. which will pavo the way for resum
tion of dividends. In Fob. 1913 51,500,000 of the bonds wora sold,  Wikth

3,500 000 bonds autstanding, the lli}; expimdituces made In conpectlon with
the Hdden Creske property will not be Tully capitaliced, as considerably
mors than that amount has been spent in tnking over the mining propecties
and bullding and sqpuipping the smoelber, The directors weee authorized in
May 1914 to borrow up to 0,000 otherwise than by the issue of sto

st M. bonds, It is understood, howover, that 18 was not ound neces-
gary to borrow up to the Hmic.—V. 99, p. 1907,

Great Lakes Dredge & Dock Co., Chicago.—

The dircetors, (6 18 stated, will moet next week to vots on declaring an
oxtrs dividend of 10% . The compnny, it is reported, carnixd over §1, -
000 net last year on the £4,900,000 stock outstanding. The directors will
also conslder thie proposition of listing the shares on the Chicago Exchange
and of accepting u contract for harbor construction in South Anierica,
amounting, It Is reported, to about $3.500,000.—V. 100, p. 1441, 736,

Harrison Brog. & Co., Inc., Phila.—Pref. Div. Resumed.

The directors have declired a quartecly dividend of 15 on the §1,500,000
7% non-cum. prof. stock. payable May 1 to holders of record April 27,
In Feb. 1015 and Nov. 1914 payments wece omitted,

Preeious Preferrad Dividend Record (Per Cenl.)
Aay '08 (o Aoy '01. "02 lo'08. 1909, '10. '11. "12. "14, ‘14, 1015.
T yoarly. 1{0ct.) 4: 4 5 45 3 May.il

Payments In 1914 foglade 1% exten.  Op common stock 034 95 ‘was pald

in 1899.—V. 100, p. 114, 137.

ed for FRASER
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Hercules Powder Co.—For Three Mos. ending Mar. 31.—
Netlaft

fh:pr‘rcri{.rs'crd
AR

Banul Inf. &
Pref. Dip.
466,15 $106,002 £360,151
321 387 07 .600 223887
HONEED avs on eommon stock wias equivalont
to annual rate on capital stoek of 20 % In 1915, ngalnst 13.78% In 1914
dividend pald in 1915 was 2 galnst 1149 In 1914). ¥The net earnings
rout all sources are equivalen annual rafe on total Investment of 10.23 5%

in 1015 mrvr.;hlst .27 In the previous quartor.

The balance sheet of Mareh 31 1915 shows bills payable, $670.220,
against $756,072 on March 31 1914; profit and loss, surplus, $2,100,061,
ngalnst $045,734; cash, 32,226,042, against $4845.110; accounts receivable,
$1,128,042, against 31,101 ,257; collateral loans, 050,000, agalnst $100,000;
investroont securities, 107,703, agalnst $350,231: anil materials and sup-

les and finfshod gn_\-lnr_-r.-s. 31,707,739 and $597,052, respectively, ngainst
1,808.516 and $623.212—V. 100, p. 815, 636.

Idaho-Oregon Light & Power Co.—Sule of Securilies.—
Bln??iduélsr'!snallxvny Light & Power Co. under * Ralleoads™ above.—V. 100,
P, v 3

Indianapolis Gas Co.—Bonds Offered.—Blodget & Co.,
Boston and New York, offer by advertisement on another
page, at 96 and int., o block of st M. gold s dated Oct. 1
1902, due Oct. 1 1952. Interest and refunding of bonds at
maturity guaranteed by Citizens’ Gas Co. of l.ndl:mu|liqli.~a,
which operates the property under lease. Principal and int.
(A, & O, 1) payable at the Equifable Trust Co., New York,
trustee.  Authorized issue, $7.500,000; outstanding, 35,073 -
000. Denomination $1,000 o®.

Data from Letter of J. ). Forrest, Sec. & Gen, Man.lof Citizens' Gas
Co., Lessee, Dated April 1 1015,

Security.—The boods are scenred by s Clest mortgage on all the property
owned, which wis appralsed by Stone & Webster in July 1913, during (he
lense negotiations, nt $6,305, 168 (neloding 31,200,000 for good-will), sinco
which time $346,126 has heen cxpended for new eoke ovi d various
Improvements coyered by the mortgage, making tho presoe al voliia-
tlon £7.241.254. Additional bonds may be fssued up o 909 ef cost of
hotternionts actually made.

Guaranty —Intirest on the bonds and the
69, dividends on the $2,000,000 stock of tho cor
thu Citlzons’ 0., which has,

Giross Ralange,

Threo Mo
Muarch 31 Surplis.

b |
y for divi

mding wt maturity and

any are gunranteed by
Cing Co,, with the r\jlpruv;:l of the Public Serviea
Commisston, operatod the "Ullllli-"il.\' sinee 1013 under n O e lgnsa.  The
Clitizens' Gas Co, of Indinpapolis now controls the entire bushiess of the city
and its suburbs, comprising » population of 275,000, and operatos the prop-
ertles of the two campanies ns a unit,  Under the terms of the lease the
Qitizéns’ Gas Uo. agroes 1o sell gas at 55 cts. per 1000 o, ft., the lowest
price for manufuctured gas in the United States,  In the event that the
maximim price for gas is reduced to 50 cts, per 1,000 eu, ft., tho dividend
15 to be Inereascd to 64 9% . sand if the maximum price of gag is reduced
ta 45 cts., the dividend §s to be increased to 6% %%, but no increaso shall be
mnde beyond the latler mte,

Earnings —The Citizens' Gas Co. after poying the punranteed interost
on the £5.073.000 Indiannapolls Gas Co, bonds and 645 dividends on the
22,000,000 stock carnmel o 1914 over twice the lntorest charges on (t5 own
boods and pald 72 dividends on Its own stock (amount outstanding
Dec. 31 1914, 31.250,000) .

Franchize.—'The Indisnapolis Gas Co. has surrendered its franehise and
operates under an indeterminaty permit granted by the Publie Service Com-
mission which is similar to those «l by the P, 8. Commission of Mass-
chiusptts under which the Cc o5 control of all rates and will not

" Gas Co, still retaing its feanchise, con.

allow competition. The ( : b
talning some speelal feanchises, which runs untll 1930, but it may bo sue.
rendered ot any time n exchange for an indeterminnte purmit.—V, 90.p.8497,
Inter-City Power Co., New York.—Faverable Decision.
Justles Guy in the U, 8, Supreme Court on Monday, in the suit brought
by minority stockholders of the Manhattan Transit Co., sustained  the
actlon of the dircetors in disposlog of the entlee stock of the Long Acre Elee-
trie Light & Power Co. to the Intes-City Power Co. The Court held thab
this charges that the contract was unfair to the Manhattan Transic Co.
woro unfonnded and also exonerated the defondants, Pliny Fisk, A, B. Leach
& Co, and othees, from charges of bad Faith that bad Deen bronght against
them, ‘The decision, unless roversed by a higher coust, will establish the
status of the enterprise undertaken by Harvey Fisk & Sons and A. B, Leach
& Co., and remoyes the Inst legal olistacle in the way of thy development and
I‘Irulm"!nr of tha Long Acre Electric Light & Power Co., a8 an  operating
alectrie lght and power company in the clty,—V, 93, p. 1770,

International Mercantile Marine Co.—Foreclosure.—

The Fildelity Trust Oo, of Philadelphia, trustes of the Internationnl
Navigation Co. Lst M. of 1002, has filed solt in the 7. 8. District Qourt
in this city to loreclose the same.—Y. 100, p. 1261, 1171,

International Steam Pump Co.—Listed.—

The New York Stock Exchange has Hsted 7,928,500 Guaranty Trust Co.
of N. Y. certiticates of doposit for Flrst Llen 20-year 5% sinking fund bonds
due 1929, with authority to add 81,392,000 certilicates of tlt'{\rlxil on offieial
notiee of Issuance in exchange for outstanding bonds or for deposited bonds
for which no certifieates of deposit have yee been Issued, moking the total
amannt of said certificates of deposit anthorized to be listed $9.320,5600;
also. 811,450,000 Columbla Trust Co. cectiffeates of deposit for preferced
mtovk and $17.702.600 of said eectificates of deposit for common stock on
notice of Issuance in oxchange for outstanding tonporary certificates of
::lr:!pl\sl'f- rli.: prefecred or common stock, or for outstanding preferred or com-

on stock.

Viee-Chancellor Stevenson ab J’er.%? Qity, N. J., on April 20 sigred an
order providing for the dissolution of the company. This Is sald to be
dano to avold payment of feanchise taxes in that State, the equity of stock-
holders and bondholders pot belng wffected. The now campiany to be
formed undor the reorganization will, It is reported, be entirely nu opernting
Instead of partly a holding and partly an operating company.—V.100,p. 144,

Ithaca (N. Y.) Gas & Electric Co.—Consolidation.—
The P. 8. Commission varly Last month authorized the consolidation of
tha Ithnea Gas I...i?ht. Co. and the Ithace Electrie Light & Power Co. under
tho nome of the [thaca Gps & Eleetrie Co., with 3350,000 capital stocle.,
The stock will bo exchanged at par for the stock of the two cos., which
ara as follows: Gas co., 2200,000, and electeie co., 200,000 common anid
$100,000 pref. OF the old companies’ stoclks, $150,000 will be canceled upon
the consolidation. The new company Is also anthorlized to lssuo $434,000
5% AD-year 156 AL, bonds, of swhich 5310,000 are to bo used to exchange,
Enr for par, for 2254,000 cutstanding bonds of the gus company and $65,000
onds of the eleetele company; £115,000 are to hoe sold at not less than 90
to net $103,600 (o fund 574,400 bills and accounts payable of the gas com-
pany nnd $28 650 of the electric company.

Ithaca (N. Y')'I Gas Light Co.

Seo Ithaen Gas & Electria Co. above,

Ithaca (N. Y.) Electric Light & Power Co.—.Merger.—

Sen Ithaca Gas & Electrie Co. below.—V. 05, p. 1697,

Lackawanna Steel Co.—Large Order.—

Tels officinlly aooounced that the Lackownnng Steel Oo, e eccivod an
oreder feonn n forsign Ciem for tuluol, used in tho manufactura of explosives,
which will talee the entlre gutput of the conpany for the remaindor of this
vear. Thocompany wlso closed o contract to supply 1600 tons of steol for
constructlon work at Sheepsheal Bay.—V. 100, p. 13553,

La Belle Iron Works Co.—New President. —
I, €. Klelke, who has Béen Seoretary and Treasurer, hns bovn eleotod
President to succeed W. D, Crawford, who reslgned.—V. 100, p. 1255, 9041,

Laclede Gas Light Co.—FHarnings.—
3 Muos. end.  Grods Nel (aftgr  Deprecia- Intérest J"n‘{.ﬂim. Balanes,
Muar. 81— Earntngs: Tares.) tHon. Paiil. LI 9. Surplus.
1915 81,152,251 S608.572 $70.331 3281076 b 225,915
114 1;220.800 591,240 K 74,028 271,062 214,310
—V. 100, p. 651,

Merger—

311250

TLake Superior Corporation.—0/ficer.—

Alexander Taylor has been elected Secretary of the company and also of
tho Algoma Steel Corporation and subsidiary companies, succeeding
Thomas Gibson, who recently becamo Presldent of the Lake Superior Cul‘(;.
M. Tavlor also becomes a director of the various companies.— V. 100,p.737.

Long Acre Electric Light & Power Co., N. ¥.—Favor-

able Decision.—

Sea Inter-Cley Powor Co. above.—V. 08, p. 1770.

Luckenbach Co., Inc., New York.—Marine Equip. Bonds
Offered.—Jerome J. Danzig & Co. and C. E. Mitchell & Ca.
of New York offer at par and interest, by advertisement on
another page, $500,000 1st M. 69 Marine Equipment bonds,
guaranteed principal and interest by Edgar I', Luckenbach,
individually, dated May 1 1915 and due semi-annually in
series of $50,000 each from June 1 1916 to Dec. 1 1920, incl.
[nterest June 1 and Dee, 1. Callable at 102 and int. in
roverse of numerieal numbers, bouds being numbered com-
menecing  with first maturity. Denomination $1,000¢*.
Principal and interest, free of normal Federal incomo tax, at
Liguitable Trust Co. of New York, trustee.

. Extracts from Bankers' Circular,

I'he bonds are tho obligition of the Luckenbach Co., Ine., a Delaware
corporation having a paid-in and unimpaired eapital of 800,000, and are
secured by an absolute flest mortgage on threo stool freight vessels of 24,000
tons carrying capacity and of & value in excess of $1.300,000, the mortgage
covering os well a lvase of the vessels to the Luckenbach Steéanship Co.,
Ine,, long established and prosperous coastwlsa carrlers, for the torm of
the bond lssue at 130,000 net per anuum, foruse in the New York, P'anama
Canal, San_ Franciseo tra The pravisions of the lease are gunranteed
by Edgar . Luckenbac dividually, who also puarantoes prompt
payment of principal and Interest of tha hond Issue by endorsoment on sach
sone,  Mr. Luckenbach presents o personal statement showing not worth
in excess of £3,000,000 and advises that for may years his personal earnings
and those of the lessee cormpany which he owns in its entivety have annually
been several times the maximum princlpal and interest due yearly undee
the bond 1ssun,  The vessels cacey the highest eating and will be nsured
to their full value in favor of the trustes for bondholders,

Tha bond issue is made for the pactial financiog of the cost of the now
steamship Edear P, Luckenbach, which ls boelng constructed by Nowport
Nows Shipbuilding & Dry Dock Co. under confract for delivery Aprll 1
1916, at a cash cost of 700,000 plus exteas ondercd and to be ordered,
which will increase tho cost by several thousand dollars, payments to be
made as the worl progresses, 'The owners will pay to tho bullders the
first 200,000 called for under thy contract, together with the cost of extras
ordersd, Thoe balance of $500,000, being the amount to be paid Into the
hands of the trustes upon eertiffeation of the bond lssue, will ba disbursed
by them to the bullders as construcelon proceeds, but only after pnymoents
by the owners as above noted have been comploted and the trustes has been
gatlsfied that upon payment of the safd $500,000 so held, the steamship
will ba dellye as provided in the contract.—V. 100, p. 1441,

Manchester (N. H.) Trac., Light & Power Co.—Bonds.

The company has np(pllnd to the New Hampshire P. 8, Commlssion for
authority to lssue 31,000,000 bonds | for extensions and additions, and to
pay floating debt.—V. 99, p. 1674.

o 35y

Manhattan Shirt Co.—First Common Dividend.—

An Initinl quarterly dividend of 34 of 1% has bein declarid on the 35,
000,000 common stock, payable Juna 1 to holders of rocord May 17.—
Y. 100, p. 405, 402,

Manhattan Transit Co.—Favorable Decision.—
fog Inter-Clty Power Co. sbove—V., 00, p. 278,
3 gy
Mexican Petroleum Co.—Foreign Contract.—The follow=
ing is stated to be substantially correct:

Prosident B, L. Doheny, who retuened feom England on Satucday lhst
sairl that ho did nobt eara to give the terms of the ageeements closcd (n that
country, stating that he was not at liberty to disclose the full arcangemaont,

The British interests involyed embrace “victually all" of tho lsrge steam-
ship properties (Ineluding teans-Atlantic) nnd contemplates 'the revolution-
ization of the marina fuel question.” being the Pirst comprehensive step for
tha supplanting of coal by ofl by forelgn merchant rine,  The desl in-
volves tho formation of two English companios, tho buildiog of tanking
stations, disteibuting stations snd rofinerles fn soveral forelgn countries
ani the bullding of a large fleet of tank steamgrs to trausport the Mexican
Petroloum Co.'s production from Tampico, Mex. Tho Mexican company
will have w one-half interest in one company, which will atfend to the trans-
portation and selling end, and a third Interest in the other, which will bo
the distributing and refining concern, two other Intercsts being Involved
in latter case. Tho m‘vim!imr-{nn of these companics 1s not disclosed.

Mr. Doleny says: "Tho contract will extond over a perlod of mors than
25 years.,  It'ls not direct with the Breitish Government nnd is In Mexlean
erude output entirely., By the tenms of the contract the company supplies
certain proportion of Its Mexican production and minlmum amount is
stipulated.  The compiany has a potentind production in Mexicno of 200,000
bbls, pee day, or 30,000 tons, and an annosl output of 10,000,000 tons, oe
approxin ¥ 30,000,000 bbls,  'The new compandes will bulld tank steam-
ers and establish dlstributing stations in various forelgn counteios,  Ab first
this will be confined to one countey, but will be oxpanded as rapldly as

wossiblo,  Refineries will bo bullt where the varlous geades of fuel oll will
wrmada, 16 s essentially o power proposition and only inyolves fuel oil.

1 am not at Ul ecty to tell who the Dritish peoplo Interestod are, but they
aro comprehonded in the largest steamship Interests.  'Tha large foatica of
the plan is that of putting shipping on o fusl ofl basis nstead of coal s at
present, anid is of great geneeal Importance in this respeet. ‘The conteact
went into- effect Immediantely upon the All‘lllhm' of tho agreement.  The
company’s production is now sbouy 30,000 bbls, & day. 1t has been cur-
tadled, buk some wolls cannot beshut Lo, and there has heon no difficuity in
markoting tho Frm:-.nr. supply. ‘Tho arrangement that now goes into effect

1

is to supply all the oll to cortaln large consumars,’”  Comparg V. 100.
p- L1441, 1562,

Midwest Oil Co., California.—Re-hearing Denied.—

The U, 8. Supreme Court, on April 19 declined to grant a rohearing in
tho ense In which o declsfon was handed down Feb. 29 - 100, p. 737)
holding the order of President Taft in 1900 withdrawing mineral lands
Constitutionsl.

Tudige Doollng on April 23 appolnted o recelver for 6il lands operated
by aboitt 20 companles in California pending n settlement of the question
o8 0 o part of their lands clalmed by the Goyernmeoent to have heen entored
upon after the withdrawal order, ™ These Include Consolidatod Midwa
Oll Co.. American 011 Fields Co., Midway Northern Ol Co., Consoll-
dated 011 Oo., Eldora O Co., Standard Ol Co.. Msrlmpu Consolldated
Callfornin Amalgamated O] Co., National Pacifie Oll Clo., Midway oil
Field Co,, &e.  The Government's elalms cover about 1,000 acres in throa
sults, Involving 23 clalmants.—V. 100, p. 1352, 747,

Minneapolis General Electric Co.—Underwyitlen.—The
company has areanged with bankers to underwrite the pur-
chasge on Dec. 2 1915 of the remaining $1,000,000 69 Cou-
pon Notes, due June 1917 (£3,000,000 auth. issue), which,
under the terms of the agreement, cannot be issued until after
Dee. 1 1015.—V. 99, p. 1601,

Montana Power Co.—Lislted.—

This New York Stock Exchange has listed 26,000,000 ml:lll._l‘o:ml Flrst
and Refunding M. 6% sinking fund bouds, series A, due 1048, recontly
offered (V. 100, p. 954), making tho total lsted to date 814,000,000.—
V. 100, p. 1262, 084,

National Fireproofing Co.— Dividend Omilled.—

Tha dieetors on Antil 20 voted not to pay the usual dividend disbursed
this month on the $7.900,700 79 non-cum, pref, stocle, owing to llanm‘

bustness,  The present outlook A6 15 stated, is bettee. ‘)l"w.nanml. 1010 to
Jan. 1915 19 was dishuraed auartecly.—V. 100, v. 1262, 1052,

For Other Investment News, see page 116,
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Reports and Docwnents,

ALLIS-CHALMERS MANUFACTURING COMPANY

SECOND ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DEC. 31 1914

Milwawkee, Wis., April 9 1915,
Ty the Stockliolders and Holders of Voting Trus Cerlificates of
Allis-Chalmers Manufactiring Company: -

The Board of Directors submits herowith the Profit and
Tioss Account of Allis~Chalmers Manufacturing Company
for the fiseal vear ending December 31 1914 and the Balance
Sheat as of December 31 1914.

PROFIT AND LOSS ACCOUNT
FOR THE FISCAL YEAR ENDING DECEMBER 31 191t

F T L1 L T et T o Tyt ..%10,323,150 47
Oast, Including Depreciation and Development Expenditures 9,221 (3 ¥

Fatory Profibe oo cmocerstimancimmmmntn s rnmmnnm= 811 1ULE
Belling, Publicity, Administrative and Ganeral Hxpenseg VAT,
MANASUrINE T8, fcwnrsescsemsmnaamsnamna s e £277,700 20
Other [ncome—

Interest on Inyvestments and Bank Dalances, Discounts, -~

&e. (net) 252,640 80
$25,068 40

Nt Loss for tho Yoar. . ...

ALLIS-CHALMERS MANUFACTURING COM PANY

BALANOE SHEET DECEMBER 31 1011
ASSETS.
Propirty Aceornt—
Roal Estate: Bulldings, Plant, Machinery,
Pools and Furpiture and Fixtures (loss
Depreclation) .. covovoan

Real Estats, Duildings, Plant, Machinery,
Tools and Fuenitute and Fixtuees of Tho
Bullock LElectric Mg, Company (less o=
woeelntion) . v msa e m e 014,407 41

aduet—First Mortgage 67
Gold Bomds of that Com- 5
DAY e mnmmmmm o e 036,000 00

- Y O78,407 41
Real Eatate and Property not required for
operations, as valued by the Company. - - 802452 57
Patonts, Pattoros, Deawings, Franchises, Do-

volopment and Good-Will__ .. ... 10,616,804 68

A st ——$30,024,285 70
Alls-Chatmers Mfg. Co. Voting Trust Certificales—

Cortifieatos ropresenting 6,505 shires Preferred and 2,202
ahates Common Slock held n eserow by Contral Trust
Oompauny of New York under Optlon Agreement for anlo
to Otto i1, Falle and associates (subject to the ap yoval of
a majority of the holders of Votlng 'Trust Certificates for
Oapital Stock of Allis-Ohalmoers Mfk. Company and of Its
stockliolders) at optlon price. . e e s c e
Fi;,\_‘t Mortgage G55 Gold Bonds of The Bullock Electric Mfg.

Companiy—

804,700 par value of the $936,000 authorized lssue of theso
bonds purchased by Allis-Chalmers Mfs. Company ab
cost of 05 and held in its Treasury.  (The Company has
ngreed to purchase remaining bonds at the samoe price on
demand lnrlnr to February 1 18156)

Current Assels—

Tnventoriesof Work [n Process, Manufagtured
Stocle, Raw Materinls and Supplies (less
advnnco Quwm-utx on contracts in process) o

Notes and Accounts Rocalvable (1ess Resarye)

Sundry Macketable and other Seeuritios at

; ('.:{su. (as lstod holow)
Jasl

Deferred Charges
Unexpired Insueance Prémiums. oo oo oemccaana.-

20,027,021 14

406,135 50

840,015 00

12,258,453 34
18,175 11
341,140,004 05

LIABILITIES. B ———

§16,500,000 00
20,000,000 00

Capital Stock Issued—
Profuorred Stock. .
Common Stoclk
42,500,000 00

Cuirrent Idabilities—

Acounts Payable. ccecmmmmeosoaz ooz 8210,508 37
Reserve for Krection and Completion of Con-
248,833 07
T.613 49
1.609 2

tracts Billeth e o ccesammms e e s e 4
l;n,v—uull At:x_-.rtml %4,
Taxes Acerued 2 g
i 768,364 70

Reserves— "

For Poasible Losses on Conlracts nssumed on
pm;u:hasu of Allls-Chalmers Company Prop-

[ (e T A P
For Lotses on RRecolyables assumed a8 o6

April 10 1013, and othere contingencies. .- -
'l'f.]tri I.tuj\:lllt y under Employees' Compensi-

O A O e e e s e G S HE e e

S10,800 45
91,505 26

46,271 82 167,643 56
7,048
Prafit and Loss Accotmni— Y
In)n[iuu:ev u}- Jnu;‘mry Il P e
eduet—Lass for the year ending Dectm
ber 31 l[!l-ll.........=|r ......... “ ......

755,124 73
25.068 40
730,050 33

S44,146,004 65

The decline in voltume of business which, as noted in our
report of last year, began in August 1913, continued during
the early part of 1914 and became more pronounced upon the
breaking out of the European war. This contraction of
business particularly affected the larger products of our
company and rendered necessary goneral reductions in our
operating force, Most rigid economy has been exoreised in
n{l departments and great savings have been effected, until
our manufacturing costs to-day are lower than ever before;
but the decreased amount of business and the lower prices,
due to very keen competition, more than offset all gains
realized by these efforts.

Notwithstanding the decreased operations during the year,
tho full charges for reserves and depreciation have been main-
tained and included in operating expenses. The expenditure
of £477,495 25 for maintenance, repairs and up-keep has
Kkept all the plants and equipment in good condition, Fu ad

b://fraser.stlouisfed.org/

dition thereto the sum of 8381,380 59 for general deprecia-
tion of the Froporty has been charged to the operafing
expenses of the year.

The expenditure of $222,507 21 for standard development,
and charged to cost of manufacture, was partly to improye
and enlarge the present lines of manufacture and partly to
complete the development of new lines which are now about
ready to be put upon the market.

The Bullock Eleetric ManufacturingCompany issued its 6%

| bonds, ageregating $936,000, secured by mortgagze upon its

property, i exchange for its entire issue of prederred stock,
On April 50th 1914 its plant and property were conveyed to
the Allis-Chalmers Manufacturing Company. Since then
and up to December 31st 1914 the Allis-Chalmers Manu-
fasturing Company, in accordance with its agreement, pur-
chased $893,700 par value of the total issue of $936,000
at 95 per cont and acerued interest.

During the fiseal period the sum of $1,745,262 93 was in-
vested in marketable securities, making the total investment
in marketabla securities on Decomber 31st. 1914 $3.607,-
301 00, the details of whigh are shown in the schedule at-
tached to this report. The market value of these securitics
on December 31st 1914, heing within one per cent of their
cost price, the Board of Directors decided to make no change
in their valuation.

The unfilled orders on hand December 31st 1914 amounted
to $2,603,936G 59,

_ The annual meating of the Allis-Chamers Manufacturing
Company will be held at its principal office at Wilmington,
Delaware, on May 6th, 1915,

The books and aceounts of the Company have been audited
by Messrs. Prico, Waterhouse & Company, Chartered Ac-
countants, and their certificate is appended.

By order of the Board of Directors.

OTTO H. WALK, President.

MARKETABLE SECURITIES OWNED BY ALLIS-
CHALMERS MANUFACTURING COMPANY
DECEMBER 31 1014,

Brooklyn Rapld Transit Oo. G-year Notes, dua
July 11918, 6%
Bouthern Hallway lnimuy:
lsl-l‘:!iulls; Mtigo. Gold Bonds, duo July 1
ot LA L AR e SR e e e S
Equipment Trost Serles “E," due April 1
1018 and April 1 ’
Southern l'm‘.illk: Rall 1
Equipmont Trust Secles “A" due March 1
1015, to March 1 1923, incli, 485 _ -
Convertible Golid Bonds duo June 1 i@'.:‘,l. 495
Inter. & Gt Northern Ry, Equipment Trust
Noties, Serles A" due Februaary 1 1016 to
Februnry 11922, Inu., 50 ol
\\'i‘ﬂbd:ﬁh HIit. Co. Recelver's Tomp. Cortifs.

Milwaukee & rthern
duo June 1 1034, 436 %
Baltimore & Ohlo RR. Co.:
ap-year Convertible Gold Bonds due Mareh 1
Equipmeont Trust Serles o I
dup April 1 1915 to April 1 192 $
United Btates Stesl Corp., 10-60 year Sink
Fund Gold Bonds, due April 1 1963, 656 - -
Pannsylyania RR. Co, 10-year Convertiblo
Bonds, due October 1 1915, 3 14 %
N. Y. Centeal & Hudson River RIR, frernnning
& Imp. Mtgo. Berles “'A," due October 1
2013, 41%9%
Y. Cent

Cast.
§06,181 26

Par Value.
$100,080 00

125,000 00
100,000 00

120,657 60
101,357 40
00,000 00

100,000 00
100,000 00

87,808 52
873056 00
04,660 54
29,187 50
98 875 00

100,000 00
100,000100

100,000 00

90,000 00
145,000 00
100.000 00
100,000 (0

93,125 00
87,6540 20
148,185 00
97,125 00

85,600 00
07,085 57
154,125 00

100,000 D0 N,
Junuary 1 1918 to January 1 1925, Ine, 4149
150,000 00 Bt. Louls Peoria & Northwestorn Ry. Co. 1st
Mige. Gold Bonds, diue July 1 1948, 6% -~
Erie RRE. Uo,:
Equipment Trust Serles "AA*" due Mar
1917 to Septembaer 1 1923, 67 09,04722
Gold Notes ea V" due Ju
8% -~ y 9,059 40
N. Y. Cour it RIX. Co, 1st Mige. Sorles
VALY due Atgust 171953, 45 b aa o aae 04,025 00
Southern & Northern Alabama RR. Co. Gen-
eral Cﬂ!ﬁ‘

70,000 00

10,000 00

100,000 00

102,000 00

100,000 00 106,845 00
5 F " due December 1 1918 1

_Jusne 1 1923, Inc., 5%

100.000 00 N. Y. & \\'t-:steho.-iturﬂljt":r:
100,000 00

50,000 00
100,000 00

00,036 37
80,000 00
098,500 00
49,500 00

Bonds due July 1 2004, 45 =
Republle of Cabs Ext. Gold Honds, Serles '
due February 1 1949, &
Southern Bell Tel. & Tel. Ink-
ing Fund Bonds, due January 1 1941, 5% -
Canadian Northern Rallway Co. Equipmonts,
due various dates from March 1 ill?lll": o
March 1 1023, In¢., 43 % - ccceacmcnanma s
Lonisville & Nashviile RE. Co—(A. K. & O.
Div.) Gold Bonds, due May 1 1955, 47 -
Northorn Pacific Ry. Co. Refl. & Imp. D fiza.
Series VA due July 1 2047, 4165
Bultberger & Sons Co.:
Nlﬁv‘ :}u;;-;] ;iuly 23 1014, dug January 23 7.7 52
[V ET B T A e e S R e e 9756722
Armour & Co.:
Note dated July 28 1014, due Jan, 28
B L e S S AR a7 444 44
Notes dated Oct, 5 1014, Auo Apr. 7 1015,7% 00,422 22
Notes dated Oct. 14 1914, dus Apr. 13
7% N e L e e A 48,240 28
i 13 1914, dos May 14
P 00,960 67

10916, AR R Sl TR e S e
Notes dated Nov. 30 1014, due June 2
[ 0747222
T AT2 22

08,111 09
45,375 00
97,000 DO

50,000 00
100,000 00

100,000 00

100,000 00

100,000 00
50,000 00

100,000 00
100,000 00
100,000 00

1915, 6%
Noto dnux&
1 &%

P e e e ame-
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{(Vor. 100.

Pur Value,
100,000 00

25,000 00
40,000 00

100,000 00
100,000 00
100,000 00

Swift & Co.:
Nota dated 28
1916, 69
Notadated Oct, 8 1014, due Apr, 6101
Notos Qes. 15 101,
1915,

July 1014, duw Jan,
48,230 50
7,210 44
w =l v 07,210 44
dun June 28
o 07219 44

dug Juns 20
1915, 51
Noti dated
1915, 554"
Morris & Co,
Note dat
1918, 5%

100,000 00

3,710,000 00
[

(Of & Markot Valuo Decom bicr 31 1014 of $3.571.987

National Securities Corporation.—Sale of Securitics.—
Hllil\."!“{(lhho Ry. Light & Powor Co. under "Ralleonds'™ aboyve,.—YV. 100
p. B

Northern Colorado Power Co.—New

Holdioes ol eertificates of deposit rep esenting
stocl and 15 M. 595 bonds of the ab
Trust Co. of N. Y. under the plan of
notirled to present the same on or afte
to ricelve n exchange ol

Securilics Ready.—
priferved and common
ompany Isstied by the Eaquitable
diustment dated July 22 1013, nre
May 1 to the trust eompany In order
. stock of the new company, the Western 1ty & L.
Cla, snd the cash for the Nov, 1913 coupon, to which they are entitled urnider
the plan (V. 97, p. 370},—V, 09, p. 346,

Onomea Sugar Co., Honolulu.— Estra Dividend —

A extrn dividend of 30 cts. poe shiaes (1 o) hiti boen doclurod, payable
April 20, in addition to the reculap dividend of 20 cts. per share (195).
Compara V. 09, p. 1601.—V, 100, (AR T

Penn Central Light & Power Co.—Dividends Resumed.

A dividend of 125 has bean declarsl on the $1,378,000 9% non-cum;

pref, stock, pasable April 30 to holdees of récord Aprll 26, No Py nints

wera mada in Jan, 10150r Oct. 1014, Onduly 27 1014 198 was disbursed for

Eho quarter ¢ & June 307 also L9 cach in April and Jan, 1914: in 1013

(258 in Jan, and July sud 195 in Apeil); (o 1012, 4% (In Mareh); fn 1011
=V, 0. p. 1303,

Pennsylvania Steel Co.—PBonds Given for Noles,—
Hee Peansylvanin Oo. under Annual Reports above.—V. 100, p. 1083.

Prepayment Car Sales Co.—Denied —

The U, 8, Suprome Court on April 26 denfod thisn yplication for a wrlt of
certiorar] to review the declslon vendered by the ij H. Circult Courk of
Appeals In favor of the Oranga County Traction Co.—V, 95, p. G584,

Rice Belt Milling Co., New Orleans, La.—Bonds Called.

Twenby-soven 1st M- Os of $1,000 each and 30 of 2100 ench ware pokd on
May 1 at 'Whitnoy-Centend Triust & Savings Bank, trusteo, Naw Qrleans;
La.—V, 99, . L1394,

Shawinigan Water & Power Co.—Inerease af Stock.

The company, it Is roported, I3 plannlog to lssie a now block of stoclkc,
the procecds to Do used fo reimbirss tho treasury for additions 1o (o the
lnst year or so, and for additional working eaplial, Tho Company now hns
S12,375,000 stock outstanding, and it {3 sald that the new stock to be
announced early in June will be offered at par to stockholders In the ratio
of ono share of the new issue to each 3 shares now held,  The new (s i5
wxpectad to be announced early In June.—V, 100, p. 508, 646,

Spring Valley Water Co., San Fr.—Purchase Disa pproved.
Ses'8an Francisco™ In "State nnd Qloy! Deopt.—V. 100, p. 035, 559,
sStandard Oil Co. of New York.—Eurnings, diec.—

1014, IQE:L 1014, 1013.

- 5 - s
Prov. surplus_ 14,065,672 50.652 687 [Stk. dlv . 1400853 80,000,000
Earns. alt. do- Cash div..z(8)06,000,000¥(6)900.000
ducting oxp.,
dep'n &res._ 7,735,010 10,212,985
2 ot Bl f

Tothll .. __22.701,
x On $75,000,000 stak.  y On 815,000,000 stoclk.
Balance Sheet Dec, 31,

1014 1914, o 1914, 1013,

3 38 Liabilitics— 3 3

| Capital stock 75,000,000 75,000,000

40,314,371 | Accounts pay-

i 3| bl 5,908,180 12,023,706
L 26,804 183,217

T
ebts_ 1,327,860

Taotal dedte- =
- tions
1,681 75,565,672 Tol.sur. 31

6,000,000 60,900,000
16,701,501 14,905,672

sAssets—
Resl est m
and vess § AUGL018
Iuv. of o cABADE 46,001,566
Accts. recolv. 0,010,858 15,184,07¢
Cusl 1,24 it
N.Y. City bds, 2,140,570 i

Unexp, lns.,&e. 102,430 16,701,601 14,096

Total - 102,024,543 103,425,165 1 Total -_._102,024,543 103,125
* After deducting depreclation; §14,664.300.—V. 9, p. 1903,
Studebaker Corporation, South Bend, Ind.—Puayment

of §2,600,000 Notes Anticipaled.—Of the original issue of

38,000,000 5% serial gold notes of 1912, semi-annual pay-

ments of $400,000 have matured and been paid, leaving a

balance not due of 5,600,000, of which all but $3,000,000

has been anticipated.

Aboub 82,500,000 of the campany's cash nssets were, (6 Is stated, recently
sa applied.—V. 100, p. 728, 739,

Syndicate Film Corporation.— Dividend.—
The eompany his declarad a eash dividend of 309 on tho pref, nnd comm.,
Atocks, payible May 10 to holders of record May 6.—Seo V. 100, p. 906, 450,

Texas Power & Light Co.—Bonds Offered.—

Harels, Forbes & Co., who recently purchased aboutn £0 10,000 of tho 1at
gold B due June 1 1937, this weele offered the small remaininge amount sy
33 and int.  Capleallzation Apr. 26 1015 18t M. 53, £8,120.000 (Inelud-
Ing 5140000 presently to be ssued) commaon stock, $10,000,000; pref, 795
cumi., $1,025,000; 20 pref, 8% cam., $1,075.000.

Earnings for Yoear Ending Mareh 31,

Mar, 31 Year,: Uress. Barns.  Netlaft. Taz.xe Ann, Int, Ghy.
1914 l:'J 51,648,207 014,050 E306.500
1033-14 ... }

e )3 203,020 400,121 5 f= e
* Un 56,130,000 bonds, Incl. $306,500 to bo presently ssued.—V. 5D,
Dy 18156.

Union 0Oil Co. of California.—Sale of Stork.—

The Cal, Stato Corporation Departmont on Aprll 23 [ssued o permit
Lo the company to sell abont 33,000,000 stock to Andrew Weir and 12, TIl-
den Snitth for the Britlsh Union O1L Co,, Ltd,, of London, to net the tom-
pany 355 a sharo, in return for the anumnn made on aceotnt of the pur-
chase of $15,000,000 tressury stock, which wns abandoped on pecount
of the Buropean war, Qompace V. 100, p. 1353, 1173,

United States Express Co.—Progréss of Liguidalion.—
Seo ““Annual Reports'” on a precoding page.—V. 08, p. 1005,

United States Gypsum Co., Chicago.—Preforred Diy.—
Almajority of the preferred stockholders have, It 18 eeported, agreed to
accept the proposition to pay the £43 aecroed dividends with common stock
at ]mr. A special Issuo of $500,000 has only about $10,000 n share duo,
;;]‘]h s will require about $1.950,000 shares of new common stock,—V, 100, p,
6

U. 8. Industrial Alcohol Co.—Circular.—

Chaleman Jullus Kessler, in o cleenlae to stockholders issued on Wedngss-
day says in substanco: “Tlie mansgemont, in roply to many Infquiries, says
that singe it bogan business Jan. 11007, 1t has regularly paid out of earne
ings 130 % quarterly on its 36,000,000 pref. stock; the d4th having been

Bal., Surp.
$307.650

ald April 15, making a total of $3,570,000. On April 1 1915 the company
il an undivided surplus of $2,433,372, besides the right: of participation
in w Infga amount of undistribute profits of severnl subsliiaries.  All of
the plants ars being operated day and night to their full limit ancd tho
capacity of tha E-r!m-i al works s belng Increasad. A large part of tho
ontput fnta 1071t dean contracted for at a reasonablo profit. 1o the
absenes of unanticipated clecumstances net earnings for 1915 will ba Sub-
stantially greater than In 1914, Tho buslness o prineipal aud varlous by-
roducts Is showing a healthy growth.""—V. 100, p. 907, 560,

U. 8. Reduction & Refining Co.—Receivership.—

Judge Lowis i the U. §. District Court, on April 23, on np{;l[c:mon ol
the New York Trust Co., morteage trusteo, appolated J. A, Connell,
President of the Colotado Title & “Trist ., recolver,

Robert E. MeDonnall, tho new President, in a statement says that it
has been ascertalnod that the request for the appointment of a. recelver
was mude to the trustee by Spencer Penrpse, formerly Socretary and
Preasuree, and a bondholder of the company, in retaliation for the defeat
af the former management at the election April 23, and suggests that (he
frustea, the Now York Trust Co,, was Imposed upon by Penross, the
defaults complalned of having oceurred through the fault of himeelf and
associates.  The new managemont says that the so-ealled. lease of thi
compuny’s plant to the Goldon Oyele Mining Co. s not a lease at all, hut
merely an agreement to SUpPPress l.'rllll?(-.[,i[_.}(}"_

The sala @ company of 45,000 shares of Utal Co per stock 15 creiti-
clzed.,  Stey 0, It is stated, being taken to protect tho intorosts of the
security ho and to obtain restitution from thoe former officors.

Iorace M, Kllborn, Viee-President of the National City Ban
the report that he has beon elested a director of this company nud stat
he is not directly or Indirectly associated with tho co,—y . 100, p. 1442,

Washington-Oregon Corporation.—Plan.—

The First and Consal, M, bondholders' eommitte (Clarence M. Irown,
EFhila,, Chalrman) glves notlec that they have prepared nnd lodged with
the Fidelity Trust Co. of Philadelphia o plan of roorganlzation, The
reorganization plan, which, it I8 roported, does not lovy nn nssess-
mar ovides for the organization of & new company, that willaequirs
tha assets of the conipany and Issue S200,000 20-year prioe en 655 bonds
(tatal authorized Issue to be Hmited (o 0000, 8675000 25-year peneral
lion_ 6% bonds, §1,200,000 peef. and $550.000 eom. atoele, which, with
§342,000 outstanding Twin City Light & Tractlon 16t 85 (a total of 2.~
HOT.000) will constitute (e eotire f_-x?:irnllml-im: of Ehe new company,
Holders of the present 15t and consol. M, bonds will Fecéive & proportionnte
amount of the now geeurities in exchange for thele present bonds,  Second
mige. bondholders and other ereditors will bo allowed to | epity by
wrehasing prof, stock of the new company. Gross earning: i Aug. 1
814 to March 1 1015 wero $168,637, and net earnlngs, $01,000; Interest
charges the {irst year aftor reorganization are estimated at 842,980, the
second year at $72,300, and sinking fund payments 28.000 wonually,—
V. 99, o460,

Wayland Oil & Gas Co,—Pref. Slock Increase.—
The stockholders on Al:rll 24 suthorlzed the lsspance of $300,000 new
B pref, stock. Sea V. 100, p. 1263,
oukhiolders of reconl Apr: 24 have the right unsil npon May 1 to sub-
Seeibo for the new pref. stocle to the extent of 207 of their holdings at $4°50
o shined, and also to further amounts subject to allotmient.  No feactionnl
ahnros will bo lssued, but persons entltled to subsoriba for & feaction of o
o will b allowed to subseribe for 4 full share, Bubsoriptions should be
mpanied by an lostallment of 2075 of tha priee. Thoe remainder will
It ns redquired by tho divectors.—VY. 100, p. 1263.

Willys-Overland Co., Toledo, O.—[Listed,—

The. New York Stoclk l:'.xc‘.rlmum has Isted tho 31,000,000 additional
commaon atogk, recently declared as a 59 stock dividend, pavable to-day,
muking total amount Hsted §21,000,000,—V, 100; p, 254

e ————

CURRENT NOTICE,

—¥rom and after May 1 the Chlcago office of the "Commarclal and
Financial Chronicle'’ will bo loeated In Sulte 320, Now York Lite Builiding,
No. 30 fFouth La Salle Strect, Telephono Randolph 7306,

Joseph Wood Ruttir and Norman P, Ream have organizad the banking
fiem of Rutter & Reant, (0 Broadway, to deal In bonds and Lo transact a
gemeral business In high-geade Investmont socurlties. Me. Rutter was
formerly associatod with Hurels, Forbes & Co., bub foe the phst thres years
has hoen manager of the bond department of H. N. Whitney & Sons,
Mr. Ream Is tho eldest soo of the late Norman B, Rexm, Young Mr,
RRean wns assoclatid in business with his fathee for o oumbir of years, and

ntly beon eleetad w trostod of the New York Trust Qo., stcceeding
hir.  The new Ciem will bavo officos In the Columbln Trust Co.
Bullding located at 00 Broadway, Now York Olty.

—Jeromoa J. Danzlg & Co., 100 Brondway, ond ©. BE. Mitchell
& Ca., 37 Wall 8t this ¢lty, bro | intly adverctising and offering for private
Inyestmont in this issuo of the “Chronicle’ $500.000 Fest mortgnige (55
Marlne BEquipment bonds of tha Luckenbach lompniy; Ine., of Now York.
Theso honds are guarantesd, principal nnd interest, by Edgar I, Lucken-
bach, iudividually, Price par and aecriod interest. Deseeiptive clrcular
upon request,  See the advertisomoent [or thoe socurity features.

—AL 0 and interest, to yield G4 Blodget & Cao. of A0 State 8t.,
Dokton, and 30 Ping 8t., New York, are offoring to investors an sgue of
Indiagapolls Gas Co, first mortgaeo gold 5% bonds, duo Oct. 1 1952 and
gunrantexd, principal and Intorest, by the Cllzens' Gas Oo. of Indisnapolis,
For the full Investment particalars rogarding the Indlanapolis Gas Co,, o
to-day’s advertizsemont on snother page and the news ltem In our " Genoral
Investmont News'" Department.

—Chatles D, Barney & Od. announce Alie rivioval of thoele Now York
offfees to 15 Bivad Strect, thils civy. Thesa offiees wirs temporari!y
occupind by J. P, Alorgan & Co, during the cobstruction of thele new
buildini. - Bxtonsive alterations hayo slnea been made, glving the offect
of lrger s anl preater Hght.  Charles D, Basmey & Co, 'will lisyo
doubla the space of the formar offices of the fem. New teléphone numbar,
Hanover TO00.

—To yield 5149, A B Leach & ©0,, 10, TE. Rolling & Sons and tho
Edquitabla Tritgt Oo. are Jolntly offering for Investinent in ole advartising
columns to-day the three-year 5% gold debenbures of the Proyinea of Sase
kateliowan, Domialon of Canada,  To-day's adyertisement eontalis mich
nformation of value to tha investor. A desoriptive clecuine with additionad
Information may be had on request.

—Speacer Trask & Co, are now settlad o their elegant new banking
roont on the seeond flooe feont of tha Broad Bxchange Bullding, 25 Brond
Atrect, this clty. In tho now location this will-kuown Investment flrm
has co-ordinated all of [ta departments on ona floor, to produce purfeot
working efficloney.  "The flem also lave ndditlonal quarters on tha thive
teently floor of the same builiding.

—Otto I. Hauelsen & Co., investment bankers, Indlanapolis: are now
oeoupying andsoma offices [n the Now Flateher Savings & Trust Bulliding
In that city.  The flem, swhich IS ono of tho oldest In the clby, having been
established sines 1002, specializes inlocal bank and trust company stoclks,
and othee high-grade Lodianapolis and Indiana seouritios.

—Raymond, Pynchion & Co., mombors of the Now York Stoak Exchnnge,
aro to-day oponing a branch offfes (n the geound floor of The Rookery
Bullding, Chieago. 'This office will be under the management of Honry
D. Sturtevant, resldent partoer in tho firm,. Raymond, Pynchon & o,
are already operating branch offices in London and In Paris,
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COMMERCIAL EPITOME
Friday Night, A pril 30th 1015.

Trade continues to improve, though rather slowly:
Recent warmer weather has helped sales. Collections are
rather better and failures less numerous. Labor is more
actively employed. Shipbuilding shows greatar activity.
In the South the recent advance in cotfon caused greater
confidence. In stocks snd bonds the frading has been
aefive. Money is easy and seems to be mora readily avail-
ablo for readjustments of the linances of railroads where
necessary. 'Dhe increased confidence noticeable in Wall
Street reacts favorably upon the rest of the country. Foreign
oxchange still favors the United Stafes,ns the exports are
enormous and the balance of trade in favor of this country
is still peenmulating. The exports of wheat during Marceh
were the largest in a single month ever known. The con-
dition of the textile trades is still fayorable, though there is
some anxioty 88 to future supplies of dyestuffs. Railroads
are buying supplies rather mova freely.  Copper is still ad-
vaneing. Theoutlookforthe winter-wheat cropisin the main
favorable, though rain 18 needed east of the Mississippl
River, The acronge sown to spring wheat has been largely
augmented. War orders continue important in many
different branches. Larpe sales of meats are reported af
Chieago to the Allies. Also various industries ave doing
o hetter home trade than recently. This is cerlainly o very
desirable improvement, perhaps in soma respoets, rather
more significant than tha abnormal European demand for
varions war materials in this country, It is trua that the
domestio demand for steel and ivon is well below the capaeily
of the works., Bub some of the Iatger concerns ara said (o
be operating to nbout 709 of their capagity. There is fbill
plenty of room lor improvement in the country’s businss,
but 1t seems to be facing towards bebter things and the
veneral feoling is increasingly cheerful.

LARD has been quiet; prime Westarn 10.45¢.; refined for
the Continent 10.80e.; South America 1le.; Brazil 12e.
Lard futin have been rather easier, though at times
stronger pricos for hogs have had a steadying offect. To-day
prices declined. May liguidation ‘was very nof ieeabla.
But the Allies have just bought 5,000,000 1bs. of fat backs
and 1,000,000 1bs. of bellies.

DAILY CLOSING PRIQES O LARD FUTURES IN

Sat Mon. Tue. Wed.
s 10,16 1005
[10.46

July delly 10:35 1040 10.4 10.35
Saptembe TY--.-10,70 1000 10.67 10.65 10.60

PORK quiet but steady: mess $20@$21; clear $20@822;
family $21@823. Beef, mess, $18 50@3S10; packet $19@
£20) 20; family 819 @$20; extra Indin mess $31 S0@S35. Cuk
ments unchanged: pickled hams, 10 o 20 Ibs., 107g@12¢.;
pickted bellies, 6 to 12 Ibs., 1214@13 l5e. Bufter, ereamury
pxbrog, 3014@310,  Cheese, State whole milk, held eolored
specials, 1714e. Begs, fresh gathered extras, 22 Yia.

COFFEL has been guiet; No. 7 Rio 73{e.; No. 4 Santos
10@10Y4¢.; fair to good Cucuta 10}a@1le. Colfee futures
declined on light trading, later rallying somewhat. A large
deerease in the visible supply during April is expected to be
shown in the next monthly statement. Also May noticos
for something like 60,000 bags were promptly stopped.  Cost
and freight quotations feom Brizil have genérally been firm.
Some drawbaecks, however, ara the dulness in the spot trade,
some deerease in warehouse deliveries and the mereasing
stock. To-day futures closed unchanged to 7 points higher.

Closing gquotations were as follows:
MAY —-oos-B.00600,10]|Soptember -7 AT @TA81]

B (.20 | Octol ~TBAERT.OA |1
o T D77 557
ISR U Y i ST TS

SUGAR has been lirmer on the basis of 4.83¢. for centrifu-
gal, 96-degrens test, and 4.06¢. for molasses sugar, S0-degrees
test. Rofined has advanced, The United Kingdom has
resumed purchases of Cuban sngar. It took some 25,000
tons at 344e, Lo, at Cuba, with sales latterly at 374, for
June olearance and 3 13<16Ge. for May. Also there have
been reports of heavy rains it parts of Cuba and seattered
showers in other parts of the island.  Rains have, naturally,
interfered with grinding. Withdrawals of granulated have
inereased, owing to the recent hot weather.  Granulated has
been Ge. Wranee and Epgland have bought granulated.
Bugar futures hayve been firmer. Foreign demand for re-
fined sugar hag been reported here. London reports a good
demand. To-day sugar futures ended unchanged to 3
points lower. Closing quotations follow:

mm a3 BOM 3,85 August £.016)4.92 | December. . .3, 86@ 3.87

-3 B0 3,00 | Septen LOS G410 [ anuary - - - 3.70@8.71

=== DG @ .96 | Detoher. - 40060 4.07 | February <= -3:.05003.07
: November 07 (3,98

OILS.—Linseed stronger; city raw, American geod, Gde.;
hoiled Gae., Calentta 76e. Coconnut oil easier; Cochin
115¢@13e., Coylon 10} @1085c., Olive 92@95¢. Castor
steady at 10e.  Palm 11@12e, for Lagos. Cod, domestie,
41 @42¢. Cotton-seed oil steady al 7@7.50¢. for winter
and 6.75@7.50¢. for summer white. Corn in good demand
at 0.26@0.31¢.  Spirits of turpentine 48%5¢. Common to
good strained rosin §3 65.

PETROLEUM steady.  Thereisa good domestie demand.
Refined, in barrels, 7.50@8.50¢., bulk 4 @5¢., cuses 10@11a.
Naphtha, 73 to 76 degrees, in 100-gallon drums, 23 Ma.;
driums $8 50 extra. Gasoline, 86-degrees, 26e.; 74 to 70-de-

CHICAGO,
THiur. Fri

May delivery- 10.05

pary - .
by
Mavel

shown a tendency to increase.

grees, 22(@24e.; 67 to 70-degrees, 23c. Crude prices wera

unchanged. Shreveport, La., reports that there will ba a

vaturn of activity in the not distant futurs to the Caddo fisld,

which has practically been deserted for the past six months

or 0. Prices wera as follows:

Tennsyivania dark €1 35| Corning « - . . - .-~ S3c. | Bomerset, 32 deg-- S0e.

Soecond sand_-_-__ 1 35| Wooster_ - .. 8105 Ragland - - __ 62¢
1 35| Noeth Lima. .. -.. SGe.|Tllinois, above 30

07 | South Lima____-_ 83e¢,| doegre

Mercer black. - 07| Indlnnn - -= 7B¢.| Kane:

New Oastlo-.-..- 97! Princeton ——--.-.- 84¢,| homa ._......- 40c.

TOBACCO has remained quiet on most grades. The de-
areased consumption of cigars makes itself plainly felt. The
better grades of binder and filler have met with a moderate
sale at steady prices, but there is no veal snap i the trade.
Some business is being done in faney light Sumatra, but other
grades are dull. At the lasf inseription, hiowaver, firm prices
were obtained. Larger American manufacturers took 4,000
bales of the higher grades. Cuban tobacco sells slowly ab
steady prices.

COPPER has risen to 193{e. for Lake and 1834¢. for elec-
trolytic, with execited trading. London prices have been
strong and rising.  The demand hers hias been active, though
latterly less so, Tin has heen at 42¢. on the spot here, the
tone being rather steadier, but later foll to 39e, London
has heen stronger for Steaits tin.  Tin for prompt shipment
has been rather scarce and has commanded a promimmn, Sup-
plies are evidently increasing, however, and later in the week
hoth London and Singapore quotations were declining Lon-
don falling in one day £4 on spot Straits tin. Spelter has
risen to 14 1{e. on a brisk demand and excited business. Also
London prices have been rising. Lead has been firmer at
4.20¢.: now 4.15¢. Pig iron sales in the Central West have
i Pittsbureh advices say that
during the past weel upward of 100,000 tons of basie and
foundry iron have been sold in that district, the consumers
being mainly steel-makers. Sales of roll stecl for export
to Europe and South America were made the other day of
20,000 tons. Basic iron has been sold at $12 50 at Valley
Furnace. [Preights have been easier at about 30 shillings to
Liverpool. Bar iron has been quiet. Southern railroads
have been buying rails to some extent, one road falking 16,000
fons. 'The Central West has boueht T and girderrails on &
small seale. Some of the American roads have bought from
Canndian mills.  In some departments of the iron and steel
trade a pretty pood business is being dona, but in others
sales are rather light, though the feeling is not unhopeful.

COTTON
! Friday Night, April 30, 1015,

THE MOVEMENT OF THE CROP, as indicated by our
telograms from the South to-nizght, is given below. For the
woek ending this evening the total receipts have reached
131,675 bales, apainst 152,756 bales last weelk and 181,379
bales the previous week, making the total receipts since
Aug. 1 1914 0,694,855 bales, against 9,972,874 bales for the
same period of 1913-14, showing a decrease since Aug, 1 1914
of 278,019 bales.

| Sat. |.\!.m‘ Tues.

Wed. | Thurs. | _ Fri, | Total.

Galveston .- - 5378 .06 T.107
Tugag Olty. . 3 : | | 171
Arthur. . o
Aransas Pass, &o
N e Ohrl e - |
Gulfport
Mahlle
Pengacoln - .-.
Jucksonyillg, &eo
Savannah -

2064 .02

e
CharlestoD - - -
Gaorelown ..
Wilmington - - -
Norfolk vz —cuee s
Newp't Nows, &
New York-
Boaton -
Haltlmore . - -
Philadelphin_ - _.

Totals this week-

155080 17,120

23,627

_The following shows the weel's tatal receipts, the total
gince Aug. 1 1914 and the stocks to-night, compared with
last year:

1014-15. | 1013-14. |

This |Since Aug' This ;Sinm.-‘iua: |
Week. | 11014, | Week, | 11013 1915. | 1914

| 34,107]3,768,188 : -m?.-lt}?ié 210,671
2,374 3 70414 7400

Stock.

Recotpls 1o
April 30.

Calveston
Texos Oty ..
Port Arthur |
Aransus Pass, &e. w el 1RGN
Now Orleans....| 29, | 27.512(1.724.0060|
t}u]f]l:url: Y | 0322 5320 ot |
Mobile _- - 5§ 1 | 6.076) 404,700
Ponsacoli. . . 400| 145,002
Jacksonville, &c e X F T 202114
b | - 72,7560 9.00601,751,602
: 7502941042
45| 417.404]
2,385

307,332|
3,956
3,540|

851
347,663
od|

141,027

Georgetown - .
Willmington -
Norfolk. - .-
N port News, &«
New York..-

48 034
535.764] 60,051
120,167}

Baltimore. . ...
Philadelphia ...} 64| l.‘o‘[]l-l'r
Totals . 131.67519.604,855! 75,428!0,072, 874 1.374,426] 672,778

Note,—T7 0860 bales nddod at New Orleans :md_ﬂ.lﬂs bales st Mobile, us
correetion of recelpts since Aug. 1.

80,134/




1518

THE CHRONICLE

[Vor. 100,

In order that comparison may be made with other years,
we give below the totals at leading poris for six seasons:
Recelpls at— | 1015, f 1014, 1013, 1012,
Galveston .| 34,167
Toxas Qity, & 5,758
Now Orloans. )
Mobile
Savannah ___|
Brunswick __ .|
Charleston, &c|
Wilmington_ _|
Norfolke - ._ .|
N'port N., g
Allothers_ 1,113

Total this wie,| 131,075 75,423 71.230|
Sinee Aug, 1.9,601,855 0,072,574'9,330,547, 11443 1

1911,

1910.

The exports for the week ending this evening reach a total
of 144,176 bales, of which 78,193 were to Great Britain,
25,541 to France and 40,442 to the rest of the Continent.
’['}xparts for the week and sineo Aug. 1 1914 are as fol-
OWs:

Week ending April 30 1015,

From Aug. L 1014 fo Aprid 30 1915,
Beparted to—

Erporicd to—

Erporis
fromi— Greal

| Conet Contl
Hritain | France.| nent, |Tnlr:t,

France. neng.

Gréat
Britain. Total,

— s . -
Galvostorn, . 5,053 1110457

Toxaa Cley EE ‘l . b

Port. Arthur _|
Ar.Ppss &0
0,501
|

2004021227 61
27,002 408,73
-1.nu|
a8
127,101] 453,761/1,254
5322 shanl b e |l
k| 5

NewOrleans
Clulfport . -
Mablle
Pensncoln
Bavanoaly. .
Brunswlek .
Chirleston
Wimlngton a0,6448!
Norfolk. - - -l |
New York 1021 . 18,043
Bogton . S~ 7.5 = } {
Baltimore_ | === 0,74 ) L)
Philadols - y 8,906 - .:--

Puortl'd, Me
Han Fran
P Towna'il
Fembing . |

- 87|

= i
28,100 24,8501 1, 181,01
G k14 3,104 1748

3,000 13,053

5.8
000
1,167

4 sinee Augz. 1 inclade 3,311 bales Poruvinm o
) Liverpool, 50 baley Egyptian to Me
In addition to above exports, our telograms to-night also
give us the following amounts of cotton on shiphoard, not
cleared, at the ports named. Wo add similar figures lor
New York.

On Shipboard, Not Cleared for—

Coasi-
wise.

Great

Leating
Britain, &

Apr. 80 al— France.| many. ]F@n'i'un Stock.

Noew. Orleans. .| 17,017| 14,920
Galveston - ___| V8,607 15,630 k
Savannall ... 5,000/ e e =]
Chatlston. .. e ceaal 5,000

2.006 100 s
Norfolk _ .- .- by = Ldnd
New York. 6,000
Other ports. 10000

Ger=- Other

| Tolal.
4741 52572
G027 600

— s

e
25.300| 33,500,
3,000
-| 14,000,

Total 1015. - 100, J0411258,458 1,115,068
Tatal 191 12,053] 63,402 234351 160,1080  G13.552
Total 1914 _ 5063 25,283 T2 25 ¢ .;Et_.:\;ﬂ.-_j

Speculation in cotton for future delivery has been moder-
ately active at lower prices. Liverpool, for ono thing, hus
been more or less depressed, partly owing to Continental
liquidation. It looked early in the week, too, as though the
Liverpool market was more or less adversely affected by war
news and rumors, and spot sales there foll off to 7,000 and
8,000 bales a day. Liverpool has been a good seller hera,
at times, and so have some of the large spot interests. Lat-
terly, too, the weather has been more favorable, especially
in_ the Southwest, where excessive rains and overflowing
rivers had been very generally roported, especially in Texas.
Also, there has been some rain in the Bastern belt, not ox-
cepting Georgia, where drought was complained of. Then
the exports have been light and the stock at Now York has
been steadily increasing. 1t is the lavgest for many years
past. Some adviees from Alabama have reported the spob
demand light, with a loss of about $3 & bale on export pur-
chases staring the buyer in the face, That was due to high
freights, big war risks, &e. Moreover, of late it has been
reported, euriously enough, that England has prohibifed ex-
ports to Kurope, except to I'rance, Russia, Spain and Portu-
gal. 1L is believed that a great deal of cotton has reached
Germany by way of Italy. The exports to Genoa, Italy, in
facet, have been so large that there is notoriously o great con-
gestion at that port. Stocks of cotton there are snormous,
and the movement to fhe “mills” has boen greatly delayod.
At times, oo, a reaction in the stoek market has not heen
without some effect here. Then roports from some parts of
the easternt, southern and southeastern portions of Texas are
to the effect that the cotton acrenge will be reduced very lit-
tle, if at all. 1In fact, in some cases, in parts of the South,
it 15 hinted that there may even be some slight inerease.
Certainly the impression is deep-seated and widespresd
that the recent a(ﬁmncn of something like 810 a bale has
to. some extent, at least, frustrated the movement fo
geriously eurtail the Southern acreage. 1t is even intimatod
that in parts of the Fastern belt the reduection in the use
of fertilizers may not be quite so heavy as was at ona time
expected. Last Tuesday May nofices to the amount, it was

estimated, of about 30,000 bales wore issued and for a time
they bore somewhat heavily on the market. Some have
taken, the pround, too, that the long interest has reached
rather formidable proportions, partly on pyramids; that Wall
Street trading has been very heavy, Then some do not like
the largeness of the supply, especially at o time when Eng-
land is doing its utmost to eurtail Ameriean exports of cot-
ton. Roughly speaking, the visible supply is about 5,500,000
bales, and counting the erop this season as, say, 16,750,000
bales, and allowing for the quantity already brought into
sight, some 3,000,000 bales may yet coma forward. So
that the eotton trade, it is contended, has to face a supply
of 8,000,000 bales at least. And how to handle this vast
quanfity? Belivers in lower prices think that it cannot be
done without a material lowering of prices. It is insisted,
moreover, that the premiums on the distant months are ex-
cessive.  lixports are something overa million bales behind
thoso of the same time last year. On the other hand, how-
ever, the Government report; of Wednesday pointed out that
the drought in Georgia was becoming serious. Other
parts of the Eastern belt also need rain, Some reports
insist that the decrease in the aereago, both east and west
of the Mississippi River, will ran any where from 10 to 409%,
and that the curtailment of fertilizers will be from 40 to 50%.
Fertilizors, it is also asserted, will ba poorer in quality because
of the searcity of potash salts, Besides, it has often happened
in the past that a big erop has been followed by a sharp
reduction. |Latterly, too, tho spot sales in Liverpool
have increased. To-day they were 10,000 bales.  After all,
the market rallied last Tuesday in spite of the notices.
There is a big absorption ol cotton going on for war pur-
joses. Recent rumors were to the effesl that Russin was
i the market for large auantities. Some estimates of the
world's eonsumption of American ¢otton whatever may be
snid to the contrury, run as high as 15,000,000 bales. And
there are persistent reports that Italy will join the Allies.
Thero is a delay in planting in Texas, owing to recent heavy
wins and floods.  Sales of cotton goods are large. The
general trade of this country is gradually inercasing. On
declines] the market has struck buying orders in such vol-
ume as to eause numerous rallies.  Very many have been
waiting for a pood set back in order fo take hold again on the
bull side. Spot markets, on the whole, have been protty
stendy, even if less aetive. To-day prices advanced moder-
ately, on renewed rains in Toxas and dry wua.lllnr. eagt of the
Mississippi. But the advance was ""J.\’, partially main-
tained. Forwardings to spinners from Liverpool ‘made o
good showing, It is largely a weather market. Spof ¢otton
closed at 10.50c. for middling uplands showing a decline
for the weck of 10 points. o 8

The official quotation for middling upland cotton in the
New York market each day for the past weel has been:

124 to April 30— Sat, Mon. Tues. Wed. Thurs. PFri.
}\l‘l:ll{i,l-l;nx IID’T.'IHJ:,lg“..-....._-..lkl.l'll.l 1060 1050 10:60  10.60 10.560

NEW YORK QUOTATIONS FFORR 52 YEARS.
. 511800 e (
: {

==

~I=i=1Te~1

MARKET AND SALES AT NEW YORK.

Tha total sales of cotton on the spot each day during the
week ot New York are indicated in the following statement.
For the eonvenience of the reader wo also add columns which
show at a glance how the market for spot and futures elosed
on same days.

SALES,
Spot. (Contr'ct| Tolal.

Market
Cloged.

|Steady
IStendy -
| Sty

Spot Murkel

| Futures,
Closed.

Saturday.
Monday -
Tuesday -

~400
“100

E ’ 40|

Wodnesday. | Qul |8t — —|

Bteady. iy
Steady EPEE =

100]

Thursday .. Qulob =
IFriday

Total

500

_ gt 400]
FUTURES,—The highest, lowest and closing prices at
New York for the past week have been as follows:
'} |—_ e e e s

| |
|.‘€ulurd‘.ny Jl.fr}ru.iﬂ'y'[ Tuexifay,| Wed'day,
4 prik 24,1 A pril 26, (A prit 27, | A pril 28,

Thursd'y,
April 29,

Friday,
April 30,

Say— | '
oy | _;mlm.m-.m.lo.:m-.m!m.m- 3{10,0%-.00
g A 10.10-21 10,10 — 10,1012 | 10,0% 141

10,07 12

H).07-.08
Range.«- .- 10.47-.57 1{],'|1--55:ln.:.19"-'13_ 10254 1110.2%-.35]10.20-:30| 10,2857
Cloaing__. . [10.50-.611 10 48-47 10306 — 10.38-.30 10.28-.2010,30-.31 | — —
A wgux |
Jkni — — — 10,000 e 10.42-.04
Cloaing 0,62-.03 10.55-.00, 10.48-.50/ 10.50-,52
September— | |

Cloalng- - - IIO.M-,BS

(etaber— | oyl
Rango. .. .. | 10.70-80)10.76-.87 10.62-.77(10.0:2-.75! 10.01-.72

Cloatng. . . .}10.81-.82 10.70-.50 10.05~.6001.07 1-.72{10.0 1-.02
10.70-.88

104345

10.42-40
10.42-43

10.53-.65

10,62-.65
1063064

10.75-.85
10.80-.81

10L81- 881 10.70-,04
10.82-88 — — —

1.00 —i11.00-21
LOL-0)— — —

10.76-.04

Closing . 1110.98-.00! 10,9499 10,54 83 10.47-.53
Cloalog. - fll'l,'.l‘)-.Uui L0.96-.07 ] 10,8057 1 10.85-.50/ 10,79-.50

|
RANZO. _ -~ - | 10,02-,02 108 04 10.70- 931 10,78~,02
10.76-77
Jannarny— |
RanZo. .. .. 10,0801/ 10.04-,.04! 10.82-.04|10,50-,02(10.70-.89
Afare)
i 21| 11,0810/ 11,07=,00/11,00-.03]1
411,08 681 11.08-10110.90-.00] 1
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THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Ioreign stocks,
a5 well as the afloat, ave this week’s returns, and consequently
all foreign figures are brought down fo Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
ineluding in it the exports of Friday only.

April 30— 1015, 1014. 1013, 1012.
Stock at Liverpeol bales.1,524,000 1,168.000 1,16 $.000 1'353'383
g P ki 79000 66,000 101000

Stock at Manchester.. 134,000
Total Cireat Britain.g 680,000 l.%g'gﬁg 1,230,000 1,463,000
: 490,

Stock at Hamburg. ... *23,000 §1“ go8
380,

Stock at Bromen .
Stoc Hi s 0,00 00 30
g A 4,000 31000

35,000 2
36,000 28,000 53
47,000 26,000 13,
1,063,000 928,000

2,205,000 2,107,000
18,000

Stock at Ba
Srock at Genog
Stock at Triesto. caccanans

Total Continental stocks

Total European stocks. - - .. 23,084,000
I'ndia cotton afloab for Butope..- 180,000 108 72,000
Amer, cotton afloat for Kuropo. - 660,500 273.0m 39
Egypt, Brazil, ko, alloat for Eur'pe 46,000 28,000 5
Stoae In Alexandria, Beypt il 105,000 18!

: 1 87,000 04,
2,018 554,005 i &
442,480 448,069 284,041
28,827 12,347 5815 2,309

"Total visible supply. . ___. 7,100,779 5,274,267 4,631.070 4,916,221
OF the above, totals of Amer can and other desceriptions are as follows:

American—
Liverpool sto 021,000 678,000 1,242,000
Manchestor stod 53,000 (0,001 77.000
Contnental stoe

American aflost for Burope
U8, Frum stock

11, 8. Interfor stocks._

7. 8. exports to-day. -

2,659,000
84,000

ke In Dombs
k- in U. 8, |l
Stack in U, 8, Interlor to
U, 8. exports Lo-tay

To2.0927 442,
28,827 12,347
3,321,267

237,000
5,0

5,15

3,201,070

'Totnl American.

Fast Tndian, Braz
Liverpool atock. .. 287,000
London stoek -- 22,000
Manchestor stoclk - e oo, 000
Contlnental stock. o o oo oo #180,000
India afloat flor Hura vlu.. S 1:3!;.{.;%
Egeypt, Brazil, &e., afloab. .o {
Btock In Alexandrin, Beypi. 214,000 105,000

Stock in Bombay, Indin. . 005,000 1,094,000, 857,000

Tolnl East Indin, See-cacaae L 822,000 1,953,000 1.430,000

'i‘ﬁml Amerlcan S3R8.77Y 3,321,267 3,201,070

7190770 5 4,631,070
5.60d, 5:.72d,
10 Alle. 11.85¢. 11.30¢,
8.70d. 10454, 10 3-16d.
9.50d, .70t 000, B
H.40d. Glid. 6 7-16d. .
5.62d. 6 5ltd. O 7-106d. 5 1h-16d.

4,000
27,000
40,000
54,000
H1,000

154,000
604,000

1,187,000
3,721H221

Total visthlo supply
Middiing Upland, Liverpool
Middling Upland, New York.. .
Egypt, Good Heown, Liverpool. .
Peruvian, Rough Good, Liverpool
Broach, Fine, Liverpool
Pinnevelly, Good, Liverpool - ..

* Eatimated,

Continental imports for past week have been 120,000 bales.

The above figures for 1915 show a decrease from last weok
of 169,225 bales, o gain of 1,916,512 bales over 1914, an excess
of 2,559,700 balesover 1918 and a gair of 2,274,558 balesoyer
1012,

AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week sinee Aug. 1, the shipments for
the weok and the stocks to-night, and the same items for the
corresponding period of the provious year—is sef out in de-
tail bolow,

Mosement to Apru 30 1915, |
Recelpls,

Aloeement to April 30, 1914,

| Ship | Stocks
menis, | May
Season, | Weeks | 1.
8,832 20, 22,000 84| 760
206)
T
15

| Ship | Stocks | Recetpis.
s | April | ——

W:K1 Seazon. | Week, | || Week.

0,
il LEEL
Al Eatauls, 131 24813 109
M OEgamery. 109030 3,648 56495
Solms -~ - - 302 183,427 1,976 21,842

Ark., Holonie: Sl
File ROk 4,304 28,575
160

Litile Rock..

4 4,050/
GaAlbany ... s.'mo: IT.“‘N!E
2,530

Athens . . 16,045

Atlanta ¥
Auguatn .. 7475114, 858
Coluinbis 1,7000 20,704
MACHN = e e 4801 6A47Y
8 68 3 57,002,

ROMY enssne ¥
L. Bhraveport ‘.If.ll],f}i!-:!

Mg, Columbus)
Greenvilli. ...
Cireenwood. ..
Morldian ...
Nntolion. ...
Vieksburg. ...
Yaeoo Cliy, .

Mo, Bt. Louls.

N, C.Ralelgh.

0., Clnolnnatl.

Okl Hugo. .-

Towns.

47,703

72.')| a5 197
lﬂ.ﬂ!‘.ﬂl 13807 10,200
8.0, Greoow'd 2120 o, 75 Sl Pty
Tonn, Memphls 20,208 146,334 70,260

Itk ] 7 034! H30

200 400,
! 42 1,032

THoncy Grove. by 604 o A8 =53 w20
Houston 18,8603,200,0500 20,535 122,702 18,103:2,870,205
Pt s —aiass !.';l)l 114, l:{ﬂl 350]' 1 .Sﬂﬂi; 23{‘] L H,Sﬂﬂl
B | b .
Total, 43 towns §4,007.7,003,180113,000/752,027] 41,13117,134 080!

Clarkaville.

38,202

71,558.442,4580

The above totals show that the interior stocks have de-
creased during the week 28,942 balesbut are to-night 310,447
bales more than at thesame period last year.  The receipts at
all towns have been 42,930 bales more than the same weel
last year.

# OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.—We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night, The results for the
week and sinee Aug. 1 in the last two years ave as follows:

—1913-14——
Week.
5,640
8,044
45
2,877
1,396
RTH
1,023

20,200
Bl3
6,452
5.001
12 3586

7.814 1,208,358

1014~15
Since
Week, Aug. 1.
16,818  607.000
mmsarneais Taded 288711

April 30—
Shipped—

Vin 8t. Louls. ...

Vin Calro

Vi Rock Island .

Vin Louiaville -

Vin Clnelnnat!

Vin Virginia points_ il

Via otlier routes, &c. 73,405
1,670,893

106,446
175,990
131,020
473,166

1,107,428

Tatal gross overland
Deduct shiprents—
Overland to N. Y., Boston, &e._ 6,000
Hotween Inteclor towna 5,142
4,239

Total to be deducted

Loaving total net overland = 30,044
* Ineluding movement by rall to Canadan.
The foregoing shows the week's net overland movement

this year has been 39,044 bales, against 7,814 bales for the

week last year, and that for the season to date the nggregate

net overland exhibits a decrease from a year ago of 10,930

bales.

91414
In Sight and Spinners' it : ’ Since
Takings. Week. g, 1. Week. ujoA 1.

Receipts nt ports to a\;x)rll 30.---131,675 5 75428 0,072,574

Not overland to Apreil 20 40,04 7814 1,208,358

Southern copsumption to April 30 62.000 00,000 2,346,000

143,242 13,527,232
van.427 200,012

Total marketed

13,208,283
Intorior stocks in oxcess_ .. a7

632,788

Cama Into sight during weok.
Totul in sight April 30
Nor. spinners’ tukings to April 30- 75,004
* Docroaso during weal.
Movement into sight in previous years:
Wieek— Bales. Week—
1918—Mny 2 111,95211911—May & 7
1012 =My 4. oo ooe o= --- 111,853 [ 1010—May 6 7.2
QUOTATIONS FORMIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

13,820,244
2,480,015

13,841.071
2,628,842

Clazing Quotations for Middling Collon on—

Wed'day.) Thursd'y.| Friday.

10000 10,00
13

Week ending '—-—
Aprit 80" |Saturday.| Monday.| Tuesday,

10.10 110,10
10,88 |9.68
9.38 | .88
HSavannal D34 e
Charleston -..-| 95 08g
Wilmington.-._| 0 gl
Norfolk .. _| { 0.76
Baltimore ] 11341

Galveston
Now Orleans. . -
Maobile. ...

22

by ot
o o e
= =1

oSsonse:
3

coon

Sy

DooDooDSTooODD

o
M3

NEW ORLEANS C RACT MARKET.—The high-
est, lowest and elosing quotations for leading contracts in the
Nﬂw Orleans cotton market for the past week have been as
follows:

.',?-‘ﬂ!u;dau.l Monday,| Tues day,| Wed'day, [ Thursd'y,| Friday,
|April 24. A pril 26 April 27, April 25.|April 20, April :gﬂ.

May—

l(s:lll @ ll U.S-‘iﬂﬂfii 9.00-.97
Closing. . --..| 9.91-.02| 9.86-,90

dune— |
Rangge. et e [ = == | ——
Closing. 10.14-.1010.10-.12{10.02-,04/10.08-.10

July— |
Rango- - .- [10.94-.33110.10-34/10,10-24/10.10-.22
i :r}.:m-‘:a?l10.2:3-.23.}10.1-1-.15|w,20~.31

.80-.87 | PB0-.85
9.79-.36| 05650

=i

=
i
R

oo o
I.l

e R

oS o
@ =
S bt

Closing.
Ah‘?rl.ﬂ—
ROA0E0 e e
Closing
Seplember—
LANEO. oo van
Closing
Oclober—

10.31-.36/10.30-,32 10.22-.2410,28-.50

10.41-.43

0,354

10.33-,35
10.34-.45

l {

|
010,34
0,38-.39/10.42-.43

Closing. - --- -1
December—
Rango.cc-use
Closing. . ... .|
January—
THango. . o cman}
Closlng. - .|
ditreh—

0.51-.64 10.53-.61
0.54-.656,10.68-.50

).02-,71|10.01-.69
,(S-l--l’iﬁj 10,66-.67

10.60 —{10.564 —
Stoady Steady | Sty | Stoly | oty

WEATHER REPORTS BY TELEGRAPH.—Our re-
ports by telegraph from the South this evening indicate that
rain has been quite general in the Southwest and rather
heavy at some points during the weck, but that elsewhere
little or no rain has fullon. Texas advices are to the effect
that recent heavy rains in Northern seetions will necessitate
some replanting, but that elsewhere in the State conditions
are favorable. From portions of the Atlantiec and Gulf
distriots and from Memphis there are some complaints that
moisturae is needed to bring up seed.

Galveston, Ter.—Recent excessive rainfall in Northern
Texas will necessitate some re-planting, IBlsewhere condi-
tions are favorable to growing crops. kVu haye had rain on
three days during the week, the rainfall béing seventy hun-
dredths of an inch. The thermometer has ranged from 66 to
78, averaging 72.

Qulat

Options— Steady

hitized for FRASER
b://fraser.stlouisfed.org/




THE CHRONICLE

[Vor. 100.

1520

Abitenie, Tex.—The week's rainfall has been one ineh and
fourteen hundredths, on two days. Average thermometer
70, highest 84 and lowest 56,

Brenliam, Tex.—We have had rain on three days the past
weelk, the rainfall being two inches and seventy hundredths,
The thermometer has averaged 72, the highest being S4
and the lowest 60.

Cuera, Tex.—Tho week’s rainfall has been one inch and
twenty-four hundredths. on five days. The thermometer

ns aversged 75, ranging from 65 to 84.

Dallas, Ter.—There has been rain on four days of the
week, to the extent of sixty-four hundredths of an inehi. The
thermometer has averaged 74, ranging from 64 to 84,

Henriclla, Tez.—We have had rain on two days during the
week, the rainfall reaching three inches. Lowest thermomao-
ter 53, highest 85, average 60,

Huntiville, Tex.—Theres has been rain on three doys during
the week, to the extent of one inch and four hundredths.
The thermometer has averaged 73, the highest being 84 and
the lowest G1.

Kerrville, Tex.—It has rained on three days of the week,
the rainfall renching one inch and seventy-eight hundredihs.
The thermometer has averaged 71, ranging {rom 59 to 83.

Lampasas, Tex—Rain has fallen on two days during the
week, the precipitation reaching one inch and thirty-one
hundredths. The thermometer has ranged from 57 to 84,
averaging T1. .

B Longview, Tez—We have had a rainfall of two inches and
seventy-two hundredths during the week, on four days.
Mean thermometer 76, highest 90, lowest 62.

Luling, Tez.—It has rained on six days of the week, the
rainfall reaching one inch and fifty-seven hundredths. The
thermometer has averaged 73, the highest being 86 and the
lowest 60.

Nacogdoches, Tex.—Thera has been rain on five days of the
week, to the extent of fifty-two hundredths of an inch. The
thermometer has averaged 70, the highest being 86 and the
lowest 54. -

Palesting, Tez.—Wo have had rain on threo days of the
past weelk, the rainfall being three inches and fifty-five hun-
dredths. Thermometer has averaged 73, ranging from 60 to 86.

Paris, Tex.—Thete has been rain on four days during the
week, to the extent of four inches and thirty-six hundredths.
The thermometer has ranged from 61 to 90, averaging 76.

San Antonio, Tex.—It has rained on four days of the week,
the rainfall reaching two inches and fifty hundredths. Mini-
mum thermometer 60, highest 82, average 71.

Taylor, Tez.—We have had rain on four days of the weelk,
the rainfall reaching four inches and twenty-nine hundrodths.
Minimum thermometer 58.

Weatherjord, Ter—Rain has fallen on two days during
the week, to the extent of two inches and forty-five hun-
dredths. Minimum thermometer 58, maximum 84, mean 71.

Ardmaore, Okln.—It has rained on four days of the week,
the rainfall reaching two inches and twenty hundredths.
The thermometer has averaged 74, the highest being 89 and
the lowest 59.

Marlow, Okla—We have had rain on two days of the past
weak, the rainfall being two inehes and thirty hyndredths,
The thermometer has averaged 72, ranging from 56 to 88.

Eldorado, Ark.—There has been rain on one day during the
weelk, the rainfall being ninety hundredths of an inch. The
thermometer has ranged from 61 to 91, averaging 77.

Little Rock, Ark.—We hava had rain on one day during the
woelk, to the extent of twenty hundredths of an inch. Average
thermometer 75, highest 89, lowest 61.

Alezandria, La.—We have had rain on three days the past
woalk, the rainfall being seventy-seven hundredths of aninch,
The thermometer has averaged 77, the highest being 90
and the lowest 64. "

New Orleans, La.—Rain has fallen on one day during the
weele, the precipitation reaching one hundredth of an inch.
The thermometer has averaged 77, ranging from 64 to 90,

Shreveport, La—There has been rain on four days during
the week, to the extent of four inches and forty-eight hun-
dredths, The thermometer has ranged from 62 to 82,
averaging 72.

Columbus, Miss—It has beon dry all the week. Mini-
mum thermometer 55, maximum 91, mean 73,

Greenwood, Miss,—We have had rain on two days of the
week, the rainfall reaching fifteen hundredths of an ineh.
The thermometer has averaged 76, the highest being 97
and the lowest 55.

Vicksburg, Miss,—The week's rainfall has been one hun-
dredth of an inch, on one day. The thermometer has
averaged 73, ranging from 59 to 90.

Mubile, Ala.—A small per cent of eotton is up. Stands
are roor, however, as dry weathor prevents germination.
We have had rain on one day during the week, the rainfall
being soven hundredths of an inch. The thermometer has
ranged from 62 to 89, averaging 73.

Mantgomery, Ala—It has rained on one duay of the weal,
the rainfall reaching one hundredtfh of an inch. Minimum
thermometer 74, highest 87, average 60. .

Selma, Ala.—There has been rain on one day during the
week, the precipitation reaching forty-two hundredths of an
ineh. The thermometer has averaged 74, the highest being
88 and the lowest 60.

Madison, Fla.— It has rained on one day of the week, the
rainfall reaching fifty hundredths of an ineh, The ther-
mometer has averaged 73, ranging from 61 to 86.

Tallahassee, Fla.—There has been rain on one day during
the week, the rainfall being sixty hundredths of anineh. The
thermometer has ranged from 58 to 90, averaging 74.

Albany, Ga.—The week's rainfall has been seventy-five
hundredths of an inch, on two days. Average thermometer
T4, highest 89, lowest 59. '

Millen, la.—Wo have had no rain during the weelk. The
thermometer has averaged 72, ranging from 54 to 91.

Savannah, Ga.—There has been no rain during the weel.
The thermometer has ranged from 60 to 82, averaging 70.

Charleston, 8, 0.—Dry all the week. Average thermome-
ter 70, highest 80, lowest 60.

Greenville, 8, C.—It has been dey all the weelk.
thermometer 72, highest 91, lowest 52.

Charlolte, N, C.—We haye had no rain the past week.
thermometer has avernged 75, ranging from 58 to 92.

Goldsboro, N. C.—We have had no rain the past week.
Minimum thermometer 59, maximum 96, mean 77.

Memplhis, Tenn.—We have had no rain the past weok.
Minimum thormometer 62, highest 85, average 73.

Milan, Tenn.—We have had no rain during the weelk. The
thermometer has ranged from 50 to 87, averaging 60.

WORLD'S SUPPLY AND TAKINGS OF COTTON.

Average
The

01415, |

Week.
7.300,004] _
207,777|18.8
B150,000)
03,000
67,000
53,000
7,731,781
7,190,770

541.002

Cotton Takings.

1013-14.
Week and S n. =

Weak,

15,411,232

Season.

Visibla supply April 23

Visibla supply Aug. 1
American in sﬂﬁ:h to April 30._
Bombay receipts to April 29 .
Other India shipm’ts to April 29
Alaxnndria recolpts to April 28_|
Othoer supply to April 25 *

Total supply
Deiluet—
Visible supply April 30

Total takings to April 30.a.___

807,000  3.000
60,000/ 9,000

20,144 ,887|5,705,047121,810,305
7.100.779/5,274,267| 5,274,207

2112,054,108| 430,780/16,036,1258
Of which American. ... ... 408,002|10,152,108| 212,780{11,828,528
Of which other 132,000 2,502,000 218,0000 4,207,600

* Embraces receipts In Burope from Brazil, Smyrna, West Tnidles, &e.

a ‘This total includes the estimated consumption by Southern mills,
2,316,000 bales in 1914515 and 2,846,000 bales in 1913-14—tukings not
being savailable—and the pgeregate amounts taken by Northern and
foreign spinners, 10,635,108 bales in 1914-15 and 13,890,128 bales in
19}’.31;1?] of t\&lltlch 7,830,108 bales nnd 9,482,528 hales Ameriean.

istimated,

QUICK DISCHARGE OF COTTON CARGO AT ROT-
TERDAM.—We are informed by Messrs. I'. A. Voigh &
Co., steamship and forwarding agents at Rotterdam, that
the American steamship Guantanamo, which arrived at
Rotterdam with a full cargo of cofton for acecount of Messrs.
Geo. H. MeFadden & Bro. of Philadelphia on Friday, the
26th of March, at 6 o'clock p. m., left that port for New
York again on Monday morning, the 20th of March, at
6 o'clock a. m. In the sixty hours that the Guantanamo
was ot Rotterdam 12,000 bales of cotton were discharged
and 900 tons of bunker eoal and 1,000 tons of ballast wera
loaded. Turther proving the dispatel with which this cargo
was handled, three-quarters of the cofton was well on the
way to its final destination twenty-four hours after the sailing
of the steamer.

BOMBAY COTTON MOVEMENT.—The receipts of
India cotton at Bombay and the shipments for the weel
ending April 8 and for the season from Aug, 1 for three
vears have been as follows:

1012-13.

Since
| Week, | Aug, 1,

1,600

1014-15. | 101514
April 8,

Recelpra af——

| Rinee
Wek, | Aw
Ny

102,00012,

Bambay D00

For the Wieez. S{nee Avgust 1,

Erparis -
1otn— Conti= Japan

Conii=
¢ nent, | RChng

TEnRE,

Jagan | reat

(freéuf |
&Cking Total. | Britatn.

Britain. | Total,

Bnmllullylﬁ— |
101d=15.5] cuvaa
1013-14. .|  @.000 3 0 17,000] 54,00 T03,6000 1,404,000
1012-13..1 1,000 5,000 85,000 :3|,=nu: 500000 017,000
ALEXANDRIA RECEIPTS AND SHIPMENTS.

3,000 ;
4,000 32,0000 095,000

10,000) 33,000 :is.ch, 217,0»:‘
0,000 240,00

ﬁ-ﬁs.fllki L 135,000
)

Alexandria, 1913-14. 1912-13.
April

Equpt, ! 1014-15. |

Receipls (cantars)— i
This stk -anas
Hineo Aug. 1

26,000
7,440,0¢2 |l 7,379,087

(00 H 55,000

[i5.
5,900 .3!:5_ M

This | Sinee
Week.|Aug. 1.
2,760/ 182,774
-o- o 180,608
10,2601312 744
4,760:114,300

| rais | sence || 2nis | stnce [;

| Week.| Aug. 1.{| Weak.lAug. 1.
.;,mn}lus.rri&" 2,0001183,660)|
To Manchester é,?lﬁl}g 13022011 6.500/100,313

To Qontinent and [ndis_| 6,150 39/ 118.000 :muinz'z!
T AMGCH -+ o e = —m -~ 200{122.011 )| 5.500] 61,597 |

Total exports. ... - -—(15.850 6514151 82,0001705,6001

Ezporis (bales)—

T'o Liverpool

[t

10,7560/815,528

Note—A cantar is 00 Ibs. Egyptian bales welgh about 750 1bs.

The statement shows that the receipts for the woek end-
ing April 7 were 68,000 cantars and the foreign shipments
were 16,850 bales.

MANCHESTER MARKET.—Our report received by
eable to-night from Manchester states that the home frade
ig fair, and South American demand ig improving.  Yarns
show a declining tendeney. We give prices for to-day
below and leave those for previous weeks of this and last
year for comparison:
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SHIPPING NEWS.—As shown on a pravious page, the
exports of cotton from the Unifed States the past weel have

reachoed 144,176 bales. The shipments in detail, as made

up from mail and telegraphie refurns, are as follows:

] Total bales.

NEW YORK—To Livorpool—April 20—Queen Margaret, 1,021.. 1,021
To Havro—April 28—Cressington Court, 1,000; Lord Erno,

SOE0s SHmon
CaccE oooimd
coone Dace
22608 BPED
bt St ot

WHHEe wEHE=~I0
Pt

To Gothenburg-—April 28—Iadrani, 200
To Genoa—Aprll 29—COaserta, 732 e SR M,
To Venice—April 27—Tirreno, 700; April 28—DManin, 4,237
To Leghorn—April 24—1talls, 3,000
To Piracus—April 283—Themistocles, 100
GALVESTON—T Liverpool—Aprll 28—Myra Fell, §,05;
To Havre—April 23—Parkwood, 5.0.
To Barcelonn ;\lprll 27—Balmes, 2
NEW ORLEANS—Ta Livarpool—April
5,368; April 24—Merico, 6,807; Sylvian, 7.767_
To Manchester—April 23— Norman Maonarch, 4,7
To Havro—April 25—Mar Rajo, 6,601
... To Barcelona—April 27—Valbanera, 4,300 .-
GULFI'ORT—To I.I\'t‘.r]'l()l}]-—.!\‘{lril 30—Huso, 5,322 cccearancen Oy
HSAVANNAH—To Liverpool—April 27—Cayo Domingo, 7,375
Eleni Bistls, 0,629 . cournaas e . - 16,008
To Manchester—A []lrll 24—Daominion, 1,813; I
3,100; Cayo Dom r.gn. 250. e =
Ta Barcolona—April 24—NMarlteres, 5,508. . -
To Cornna—April 27—Cayo Domingo, 200--... - =
BRUNSWICIK—To Manchester—April 20—Dominion, §,114....
WILMINGTON—To Li\rm:slocﬂ-—.e\prll 24—Georglana, 3,000.-.-
To Havro—April 20—City of Bayannah, 10,6463
DBOSTON—Ta Liverpool—April 24—Dovonian, 2,813
To Manchester—April  21—Iberlan,  381; April  26—Mom-
F T T e T S e
To \"nrmnmh-—-.i\r
BALTIMORE—To Liver
BAN FRANOISCO—To
To Viadivostovlk—Apr
o Manila—April 2 : et
TACOMA—Ta Japan—April 23—NMexico Mar on
SEATTLE—To Viadivostock—April 26—Kagashimn
April 20—Tokal Mari, 3,064 oo oo i i

Total R susasasa1d4:176
Nole,—083 bales from Now York to Barcelona last weck on steamer
Wildrecht wis incorrect, the vessel eacrled no cotton; 4,430 bales from New
Orleans should linye been on Apollo to Oporto, noe on Nikolas to Barcelona,

LIVERPOOL.—By cable from Liverpool we have the
following statement of the week’s sales, stocks, &e., at
that port:

April 9. April 16, April 23. April 30.
Sales of the weolk 43,00 63,000 53,000

OFf which spiéculators toole ) 11,00

Of which cxporters took
Sales, Amevlean ... ...

Actual export. - __

3.000 1
T 1,512.000
Of which American-. 13,00 ¥ 1,247,000
00 103,000
000 91,000
Amount afloat. . .-~ - S41,000 308,000 315,000

OF which Amerlean...o...... 304,000 252,000 201,000

The tona of the Liverpool market for spots and futures
each day of the [I)aat wealk and the daily eclosing prices of
gpot eotton have beon as follows:

00
62,000

Supurday. Tuesday.

j » Falr
Quiet. Giood huglnesa
\ demand, dolng,

8.7

10,060
2,060

Spol. Monday . Wednesday,| Thursday.

Murket,
12:15

Friday.

Falr
e Ingas
dolng.

5.68

=, 000
1,000

Moderato
domand.

6.00

7000
1,000

Muderate
damand.
airh

6640
10,000

Mid, upl'ds 578
12,000
4,000

WQulet Trrogulur
3@ 1apd
pts, dee, | pti. deo.

Halea ...
HBpeo.d axp.

5,000
1,000

Barcly #sty.
4600
Dis. deo.

nlar
Hal
Pt adv,

Qulot
445620
pts. deg,

Qulet
1Gid 4 pla.
decling.

Fulures,
Market i
t

arcly sty
24

opened pla. dog,
Very sLy.
1 pt. dee.to
1 pb. adv,

Btoady
A5 |
pta. dec.

Quiet unech,
o B opt.
deellne.

Market;
4
P. M.
The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.
The prices are given n pence and 100ths.  Thus: 5 63 means b 68-1004.

Il Eteady [(Quiet onoh:
1 12 to g
I P dea, | ptEdeo,

Apl. 24 | Saturday. lllmndmm. Tm.lsdrm.| l'i'rrt‘r.fuu.i_i"kursdau. Friday.

0
Apl. 30, (123 1234 (12301 4 1244 4 [125) 4 [1234) 4 |1234) 4
!p.m:! jrm. u.m.lp.m.lp.m.]p.m.!p.m‘.lp.m.!y.m.!n-m. n-m‘.lp.m.

[T I S ) T L e 1 d. | d
Mny-JunBL ans |68 188 lga le3" IAR1ge2° |50 (56 [6615/556)
June-July |----5 ?_5}:|7§}s’[7a;«;in}s 7055 062170 673510015168 108"
July-Aug.|-22[p B3 437 &3t 78 (783517734175 |78 |72 1517214
060,-Nov 600 |00 |00lgl0f15l06 (027|067 104 (0134027 0115
Jan.~Fob - |- 606 05 D603 102 (98 Il}“éli 00 |98 i&}i'!lﬂ

Mar-Aprid--.. 0 11 110 11034108 1073504 1081410535004 1045504

BREADSTUFFS
Friday Night, April 80th 1915.
Flour has been steady, but rather quiet so far as most
grades arg concerned. It is true that at times thera has
been a rather better business, but as a rule no large actual
increase in sales has been reported. Many of the trade,
however, expeet prices to advance, partly beeause they
believe that buyers have allowed their stocks to got down

to a low leval, so that replenishment will sooner or later
become  imperative. On the other hand, the fubure of

uotations, it is generally conceded, will hinge largely on
the developments in the wheat marlket. It is of interest
to note that s prominent Minneapolis mill is said to have
received an order from the Duteh Government for 250,000
barrels, which hias neeessitated the mill running on Sundays.
Liverpool advices say that prices continue to ndvance, with
supplies scarce. Recently the Continent has been a large
buyer of wheat and flour in Liverpool. The tatal produe-
tion last weel at Minneapolis, Duluth and Milwaukee was
319,060 barrals, against 285,540 barrels in the previous week
and 337,030 barrels last vear.

Wheat advanced early in the week and then reacted. Still
later it became firmer again, The weather and the question
of sales to Europe have been dominating factors. BSales for
export al times have reached a million to two million bushels
in a single day. This has ineluded both new and old Mani-
toba. In other words, it looks as though Europe still felt
the necessity of drawing freely on American supplies. The
belief is that it will have to do go for some fime to come. It
turns out that the Russian yield of 1914 was considerably
below the average. Thera is an abnormal demand, too,
throughout the Russian Empire for wheat, and prices
are rising steadily. Also, the belief provails in Russia, ac-
cording to private advices, that there will be only an insig-
nificant quantity available for export, evenshould the Black
Sea be opened up before the next harvest. In France, offer-
ings of native wheat are very small. In Italy, despite large
arrivals of foreign wheat at Naples, prices are firm, as the
consumption is large. At Buenos Aires the foreign demand
has been urgent, Continental Europe continues to purchase
heavily at Liverpool at every opportunity, and the point is
made, too, that while the big Continental demand is not un-
usual, Russia, which formerly supplied a large portion of it,
is now out of the running, Also, it is pointed out that the
world's reserves are still under the mnormal. Liverpool
frankly intimates that the present big demand is likely to
continue until the war ends. The quantity in Liverpool is
distinetly below the requirements of the United Kingdom,
which are unusually large, owing Lo the additionsl demands
for feeding and redueed deliveries of nalive wheat.
In Liverpool, the rise in the price of bread has
caused petitions to be addressed to the officials
for relief. Flour has  advanced sharply there,
Io Austria food difficulties are very acute and bread riots
continne, with famine over a large area, In Hungary there
is still damage to the o.rn[iws from the Russian invasion and
the acreage planted will be small. Bast India is offering
sparingly, even at high prices. Spain needs rain. In Ger-
many food and fodder prices are very high except whers
they are controlled by the Government., The world’s wheat
supplf' is given as 155,150,000 bushels, or 9,000,000 bushels
less than a year ago and 27,000,000 less than at this time
in 1912, Of late Chicago and Bouthwestern shorts have
been large buyers in Chicago. Dry weather has heen com-
plained of in some parts of ‘the Eastern wheat belt. Re-
Furts of Hessian flies have been received from Nebraska, A
iig Minneapolis mill is said to have réceived an order from
Holland for 250,000 barrels of flour, May hagat fimes shown
noteworthy strength. On the other hand, erop advices from
the great western belt of this country have been, in the
main, favorable. And they affect sentiment more or less,
In fact, but for this prices might have been stronger than
they have been. Country offerings of old wheat have in-
ereased. The American available supply in the world last
week decreased only 2,811,000 bushels, againgt a decrease
in the same week last year of 11,732,000 bushels. The
weather of late has been favorable in France, and late seading
i being done, Australin sends cheerful advices. Better
weather has prevailed in Argentine with some effect on
quotations, though Buenos Aires is also governed more or
less by Chicago gquotations from day to day. In Italy the
weather has been good and the outlook for the crops is
reported promising. In fact, the indications point to a
yield in Italy above the average. Some authorities claim
that stocks in South Russia are large. In Germany the
outlovk for the erops is said to be favorable. Normal yields
are expected in Rumania, Bulgaria and Greece. Prospects
for winter crop and spring sowings in Russia are reported
favorable, so far as they go, though the spring -wheat acreage
is said to be 15 to 209, smaller than the last one. To-day
prices declined on lower foreign markets and favorable crop
reports from the West, indieating & crop according fo one
estimate, of 706,000,000 bushels. KExport sales were
1,000,000 bushels.

DAILY OLOSING PRICES OF WHEAT FUTURES
Saf, Mon. Tures.
cts 170% 172 1704 ;
May delivery in elovator --167 © 167 1643 1686 166 166
July delivery [n elevator 14548 1454 143 14234 143 141
DAILY CLOBING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues, Wed. Thurs. Fri.
cts. 16415 16434 16174 16235 163 162
July delivery in elovator 13978 13871 1353 13734 1467 13534
September dellvery (o olovntor. .. 1283 1203 1253 12614 126}s 125

Tudian corn has declined on favorable weather, increasing
roceipts and the dulness of the cash trade. Corn plantin
is proceeding rapidly. Outside trading has been small an
export sales have been light. TheAmerican avaible supply
is 24,750,000 bushels, or nearly 10,000,600 more than » year
ago, and double what it was at this time in 1013. On the
other hand, however, the deerease in the American available

IN NEW YORK.
Wed., Thurs. Fri.

No. 2 red 1733 1734 173

May delivery In clovator. ...
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stocks last week reached nearly 4,000,000 bushels, or a mil-
lion bushels more than in the same week last year.  The visi-
ble supply has been reduced in the last five weeks about 17 -
000,000 bushels. And on the decline of late country offer-
ings have slackened. Of late, too, the Liverpool market hag
been stronger, even il not active. A noteworthy fact was
that River Plate offerings in Liverpool have latterly beun
very light. Also, there have been rumors of a better cash
business, partly for export. Tt is said, too, that the condi-
tion of pastures at the West is not promising for a good hay
crop. 'T'o-day prices declined sharply. But the weather in
Argentina was reported bad and Buenos Aires quotations
rose sharply.
DAILY OLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat. | Tues, Wed, Thurs. Fri.
Nos A mixed. cicaovmca-aaoanttss 803 883 873 K88} 884 87
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.,
Sat. Tues. Wed. Thurs, Fri.
Aay delivery in elevatar s TES4 77Ve 77N 7T
July ll{‘lh"l!l?’ in elevator. ... -- 815 80if B0OM RO
September delivory in elavator. . 82 { Blly 81} 81
Oats have declined. The export has been
smaller and erop reports have been generally favorable.
Stocks at terminal points are large and bears have become
more aggressive. 'The contrast stock at Chicago is over
6,500,000 bushels. There has been a good deal of liquida-
tion of May. Not a little selling has oceurred on beneficial
raans at the West. Besides depression in corn has affected
oats. On the other hand, foreizn advices have been rather
bullish. 1t is true that the Liverpool market has been
rather dull, but prices there have been at times noticeably
firin.  Liverpool also reports that France and Italy con-
tinue to purchase foreign oats heavily. In France the
native offerings have been small and stocks are vary low,
with consumption large. The shipments from Chili have
been moderate and from Argenfina lizht. In Argentina
stocks are small. Liverpool advices add that Ameriea has
been contributing freely to the foreign supply and that this
must continue if the abnormal demand is to be satisfied.
But of late here and at the West a lessened demand for export
hag been reported, though this falling off may be only tempo-
ary, it has undoubtedly had some effect. Yet occasionally
exporh clearances have been very large, on a singlo day
reaching 1,159,000 bushels. Also on Wednesday  export
sales wera reported of half a million bushels, and thers was
some talk of dry weather doing damage in some parts of the
belt. To-day prices fell, owing partly to May liquidation.
ixporters tool 100,000 bushels.  Rain is needed cast of the
Mississippi River.

DAILY CLOSING PRIOES OF OATS IN NEW YORK.

Sat. Mun. Tues. Wed,  Thurs. Fri.
Standards oo _ots 030304 63 (i} 62 G (i
No. 2. white ... . 04 G315 G1M4 6215  6234-63  0215-8

DAILY CLOSING PRIOES OF OATS FUTURES IN CHICAGO,
Sat. Mon, Wed. Thurs. Fri
May delivery in elavator. Ve bl GA¢  BALg
July delivery (o elevator ol by
September delivery In elevator. . . 40%5

abg b M
b0y 531§ Bhlg
483 A8 i4

The following ave closing quotations:

GRAIN,
Caorn, per bushel—
No. 2 mixed.....f. 0. b.
No. 2 yellow._.____¢. 1. I,
Nao. 3 ,rullow-... Fpt e
Argenting in bags. ... e
Bye, per bushel—
Now Y Ok s Seisazens
Western . ..o
Barley—Malting .
FLOUR.
Winter, low grades..._$56 75 Kansaas stralghts, sacks_$7 35@87 50
Winter patents...._ 7 00 [-itunsas clmgs. Backs... 6 85@ 7 25
Vinter stralghts - .. _ Olty patents O15
Winter clears - . ~es== 0'30@ 075
tent Buclewheat flour...... =

Rye flour..
gr ng -
Grabam flOUPecaucna.- 6 25@ 6 50

0 b
484

Wheat, per bushel—f, o, b.
N. Spring, No. 1 o
N. Spring, Na. 2__..._.
Rod winter, No, 2. -
Hard winter, No. 2.....

Ouats, per bushel, new—
Btand,

pring stralgh
pring clears. .

WEATHER BULLETIN FOR WEEK ENDING APRIL
26.—The general summary of the weather bulletin issued by
the Department of Agriculture for the week ending April 20
i8 a8 follows:

Not sinee Weather Bureau records began, more than 40 years mzo, liss
thevs been suelt o long perfod of deficlent rainfall in the' éarly spring as
now exists over the more eastern portions of thoe country. In mltliahm Lo
the lack of rain, abnormally high tempecaturcs have provalled durlng the

t woele, which, while tending to forward vegetation, have still further
rapldly replaced the avallable soll molsture, In the Mississippl Valloy and
Lo the westward the wenthor was nearly everywhers favorable for ekl work
andl ¢rop growth, wxecept in restricted areas whoere too much raln fell.

Corn and Winter Wheat —In thy cenfral and western portlons of the
districts where these crops are extensively grown, the weathier was unusually
favorable; ample eains oceur in the more westorn portions and local
ahowers afforded sulficient mositure for present nosds In tho conteal see-
tlons. In the more eastern and southeastern disteicts, however, lack of
raln has greatly retarded growth.  Winter wheat is reported as making
uxcellent growth in all save the last-named districts. In the corn belt the
weele was unusually favorable for preparation of soil, also for plantiog, whick
Is now under way except in the more northern portions,  The early planted
Is coming up, but later plauted over the southérn districts to enstward of
the Mississippl has not ﬁul’lllhl&tcﬂl well on account of dronght.

Spring Wheat.—In_the spring wheat States tho weathor was favorablo
both for sowing and for growth. In North Dakota timoly rains put the
g0l In excellent condition and sowing Iz proceeding mmd’; o« while in the
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of all kinds is doing well. Alfalfa is reportod as making good growth and
the flrst ¢rop is belng harvested n gomo soathorn distelets, Pastures aro
generally  reported as good in most central sections but In tho East thoy
continne shott.

Far West—In the far Western Statos the outlook for feaits of all kinds
continues promising, although some damage from (rost s reported at o fow
exposed points ln the more nocthern districts,  Other crops are génerally
reported in good eondition, although raln is needed for spring wheat.

The statement of the movement of breadstuffs to market
indicated below are prepared by us from ligures eollected by
the New York Produce Iixchango. The receipts at Western
luke and river ports for the week ending lask Saturday and
sinee Aug. 1 for each of the last three years have been:

Recelpis at—| Flois, Wheat. fye

e {bbts. 190L0s. | ush., B0 tha,
Chicsgo. . .. 148,000, 18,000 i 1,663,600 301,000
Afinnespolls, = 702,000 203 1700000 252,000
Duluth 340,000 81,000 14,000
Milwaukes. . : 287,000 153,000
Toledo. ... EAR, 000
Datrolt. . 4,000
Clevelantd .. 40,000
St, Louls. .. 444,000
Pearis 100,000
IKangas Cley, 144,000
Omaha..__. 150,000

2 (s, | burh A8I0e. (b, Biilba,

2,000
165,000 24,000
o s!l:.::m}lf
[ AL
11,000 18, 000
71,000
30,000

20,000
25,000

2,000
e 1,000
304,000
470,000

213,000

768,000
&11,000
1,077,000

#,088,000
1,584 .nnni ‘I."i,U?l W0
i

806,000
d10,000
328,000

32465,0000 2,070,000
2,358,000
dA0L000] 1,060,000

Taot, Wwk- 15
Bamo wk. ‘14
Same wk. 134

114,000

308,000 472,000

Sincs Aug. 1

A38,754,0000 100,328, 0001220 800,000(70, 102,000 1000
243,725,000 lT“.l!?l.'mﬂi 174,054,000 ?ﬁ.??&.ﬂml 154000
J01,019,7771 178,544, 3801 180,004 462187 (23 506! 14916000

Total receipts of flour and grain at the seaboard ports for
the week ended April 24 1915 follow:
Floir, u;'m::, Eﬂr}:.

. uen. uin,
882,000 183,000
1,000 2,000
20,000 1000
541,000 41,000
B0, 000 200,000
257,000 118,000
262,000 02,000
a7io00 il

il
77,000 4,000
48,000

3,237,000 647,000 ¢
2,000 04,514,000 28,062,000
3,000 1,309,000

5,000 33,066,000

iy, Harley,
bush, bush, buzh.
056,000 5,000 8,000
42,000 ! e
47,060
898,000
1,074,000
000

4,764,000

Rye
Recelpis at—

Partiand, Ma. =
Philadelphin « .. ..
Bl nord . ceeeeax
Now Orleans *. ...
Nawpoth Newd. - -
Galveston —<.aes

e

0} i
54,000 384,000

L
12,000
20,000

460,000

Montreal .-
Bl Jalne . - e

Total weok 1015-.
Hinee Jan, 1 l[lI.’fr..S,IR
Weok 1014 Hi
HinceJan. 1 10 LE 0,90

0,000 71,000
40,002,000 4505,000 5332,000

W00 THLODD 151,000 08,000
4,744,000 12,850,000 4105,000 1050,000

JH4,000

* Regelpts do not luelude grain passing through New Orteans for foreign porta on
theough bills of lading.

The exports from the several seahoard ports for the weok
ending April 24 are shown in the annexed statement:

W heat, Tarm,  Mlowr, Oat, Rye. Barle

buah: Liush, by, Dliah ;:“nhﬁ"'

2,510,287 til?.‘i;";;fl II‘-‘.;Jiﬂs

yetlanid , Moo 260,000 1,0 1,000
:’;:,:‘«t{.:?‘!, . L o, 901724 18:‘.'119
Phlladelphia . -. 1,043,000 li?,m!q
Baltimary. - ee DADLGH 1,050
New Orleand.- .- 1,682,000 20,000
Newport. New! 202,000 12,001
Salvesion. « 055,000
Moblte .- < B
St John. ...

Peas,
Biish,
2,086

Rrports front—

511,000
1,223,025

6,500
4,704,000

067,377
73,000
52,000
21,000
20,600

270,766 4,080,708 171,320 68,650

LA0A04 130,420 109,702 106,853

axports for the weelk and

2,056
11,470

since

Tatal woeek. ... 7,J02,605 77,334
Week 1014 1,007,573 1507
The destination of thes

July 1 1914 is as below:

—— Flolip ——

Stecd

. ITr'n:i;.II .{f.:!;,rl 1

‘g porta for week and Apr.24. 14,

e fmcd July 1 fo— bhky, titits.

Unlted Kingdom... 76,701 4,431,803 071,543 103716,120 161,571

Contlnent 160,405 4,054,200 0,325,722 100015,360 1,404,154
Soit. & Cent. Amer— 14,000 1,271,003 5,000 2,628,147

Weah Inidles . 30 1,251,042 1

Belt, No. Am, C 200 u5u00

Other Countries. . 2,5642° 2420752

Total. ..o 270,760 12240,069 7,302,505 20725 1,104 1,777,434 33,134,621
Total 1915-14.. 40,404 0,606,035 1,007,578 La0011,140 231507 3,344.313

The world's shipments of wheat and corn for the weel
ending April 24 1915 and sineoe July 1 1914 and 1013 are
shown in the following:

Wheat — TN

Week
wh,

Slnce
July 1
Apr. 2. 1014,

Glish, bueih.

Week,

Wheat, Corn.

1014-15

Week,
Aprit 24,0 July 1.

fushits, |  Bushels, Bughels.
1060000 376,3:40,000{228,230.000
12,074,000/ 131,614,000
2,347,000 49,770,000
G6,061,0001 30,4 1E,000
waeoaa| 8,008,000 54,482,000
104,000] 18,530,000| 26,108]000
Oth.countr's| 64,000 5,833,000 “§i5a0/000) oIios =

otal ... 16684000/480.773,000'533,024,000/2,111,000! 170,301,000 181,080,000

1014-15,

ll-'n'-l.
April 24

Wi3-14. B 1013-14,
Since
July 1.

Bushels.
1,783,000
2,081,000
0,431,000 25,774,000
510,000{123,080,000 141,408,000

Erports,

Sthee
July 1.

Slnce Slnge |
Sy 1L
o Rn.i?r_-‘l.l.
43,452,600
4

Biishels.
1,502,000

North Amer.
Tussla. -
Danube. .
Argentina

" The qu:mﬁit.y of wheat and corn :if[aa_b%tjl_'ll_lropu on dates
mentioned woas as follows:

magre southern portions the eacly sown fs up and the soll (s in good ¢
to promote rapld growth. In Montana and the Htates to the woestward
the weather was favorable for sowing, but rain is needed to start growtl,

Cotton Region,—In Texns and Oklahonu oxesssive ralis grently hindered
farm work. Flelds were badly washed, bottom lands were flooded, and
mtch land already planted to cotton and corn will have to be re-planted,
while the wet soll will still furthor delay cotton planting, which is geneeally
considered nssoveral weeks Iate, In the Central States of the belt planting
progressed and local showers greatly benefited that already planted in
many sections. Iu the Eastern States of the belt the crop has been largely
planted, but little growth 13 possible on account of drought, nnd germination
of late planted will be delayed until rain occurs.

Truck,—Ln the principal trucking districts to eastward of tho Mlsslssippi
mosre c[mzsinrt: sutjnrl.ug or raln; especially in Florida and the South Atlantic
COns ricts.

Cattle IMsiricls —1In the great cattle-ralsing districts of the West the soll is
generally well supplied with molsture, the range Is in fine coudition and stock

Whaat, Corn,

rndted

| Linfead
Kingdom.| Contfnene,| Total,

Kingdom,| Conilnent,
Bushels.

Total:

Bushels,
.| 15,827,000
165,060,000
11,629,000
11,705,000

Higshely
Apell 24 IL;:G.‘ = 16704
April 17T 1915..] .. i - -« 6T, 048,
J\E;Iiﬁg :'.'FI g 22,000,0001 18,004,000 41,000,000
April 26 1018-.]25,010,000037,528,000 82,544,000

The visible supply of grain, comprising the stocks in
granary ab prineipal points of accumulation at lake and
seaboard ports April 24 1915 was as follows:

| Bushets. | Bushels,
2 B2,620,0000 ~o

4,344,000
3,715,000

hitized for FRASE
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DONITED 8TATES GRAIN BTOCKS.
Amar, Honded  Amér. Amer. Honded Amer. Amer. Bonded
Wheat, Wheat, Corm.  (afr. Owmis.  Kye. Barley, Barley.

bush.  Duph.  buxh. bush.  dukh.  bugh,
A7H 14483 02 245 447 11
} L . apis i 1in
na4 S 31 39
DRE o { 811 18T
a4

In Thotisands—
Now York.

Baltimore .
n

DrnE ol
Br. Lol
Kammy Cluy .,
Prodiin -
Tnrllany
Omiahi
on i
Newy
TO7 31,006 o
1,654 26059 | : 3 2
408:12,623 14,8
V. 440

Total April 24 1015..8
Tutal Anrfl 17 1016,
Total April 25 1014
Total April 20 1915, L6530
® Imoludiog 14,000 Bushels b
IANADIAN GRAIN STOOKS,
(& i fonided  Cunadlon Honded Canadian
. W, oo, Oals, Rye. Buarley.
brshs bush, bush.  Oush;  bush.
646 - 15 1
3,074
1,124

5,444
108 8.443
8 19,151

COrn .
7 Thanusands— bush,
Moniteeal .

FrAWILEm & ProArthurd,
Other Canadlan

Total April 24 1015 .12, =
Total Aprili7 10156 .14,642 =
Cotod Apsl 20 1014-18,047 o :
Total Apell 200100317018 - 1 0,
BUMMARY,
Bondat
Wheat. Wheat.
bush, bush.
v
TotalApril 24 1015, 42,474 T0T
Total Aprli 17 1915..48,332 1,084
Total Apell 25 1014.005,340 2,408
Total Aprll 28 1619 .08,738 '
* Including 14,000 bushels bond

THE DRY GOODS TRADE
New York, Friday Night, April 30 1915.

Buginess in dry goods, particularly cotton goods, eontinues
to oxpand, regardless of the recent advances in vyalues,
Buyers of staple cottons are becoming more reconciled to the
higher prices and are covering their requirements well through
the latter part of the year, when satisfactory deliveries can
he seeured. They are not finding this easy, as manufacturors
are very conservative in accopting business more than two
or three months ahead, not heing willing to guote definite
prices beyond that time, The firmness of the gotton goods
market is based almost entirely upon the improved distribu-
tion and steadily inereasing cost of raw material. Manu-
facturers are no more than keeping abreast and therg is no
accumulation of stoeks in any quarter. The result is that
buyers are compelled to meet sellers’ conditions in order to
secure poods when needed. When discussing prices, mill
agents call attention to the rising yarn market and the sear-
city of dye-stuffs, and state that present pricos are low com-
pared to what they will be in the future. Jobbers and large
distributers are rapidly arviving at the same opinion and do
not look for lower prices on staple domestics for some time
to tome. Loeal jobbers report a good demand from retailers
and better orders from salesmen on the road with fall lines.
In most enses orders contain instructions for quick ship-
ment, and as jolibers’ stoeks are light, there is often difh-
culty in filling them. Weather conditions hinve heen very
favorable lor retail distribution, with the result that retailers
are showing greater diHFoml.mn to ¢over their fall require-
ments, The searcity of, and high prices ruling on, linen
gonds is causing congiderable inquiry for high-grade cottons
to replace them. Many handlers of linéns are now taking
up cotton goods to muke up for the lack of business in linens.
In fachk, cotton goods mills are being urged to fake up the
manufaeture of coarse cobton toweling and similar zoods to
take the place of coarse German linen goods which ean no
longar be secured. Woolens and worsteds are quiet, with
fall treada backward.  War orders are the topic of interest in
the loeal market, and pumerous reports are heard of large-
sizod conlracts for army blankets and uniform cloths., Hx-
wort business continues quiet, although soveral hundred
bales of 4.70 sheotings have been sold for Red Sea account.
The prices are nof given but are believed to have been in the
neighborhood of 41{e.  No inquiries are received from China
and mail advices indicate that Japanese manufactnrers are
making steady progress in that markef to the exclusion of
American goods, 1t 1s thought that a better business eould
ha done with Mediterranean ports if shipping facilities and
lowor eated were availablo, as the war has shut off praatically
all Austrian and Italinn goods from those marlkets.

WOOLEN G00DS,—Fall buying of woolens and swor-
gteds is improving slowly, although eutters-up and manu-
facturers of ready-fo-wear garments are still backward in
covering their requirements. Orders received from road
galesmon handling lines of wien’s wear are reported to be
improving, nnd aa thore i much territory still to boa eov=
ered, the outlook is encouraging, In mon’s wear, woolens
have so far been given the preference over worsteds for
the fall season ns the designs and values of the former
are more abtractive. In dress pgoods buyers aro

Bonded

Rye. Rarley. Harley,

buah',  bash., hurh.

and 2,70 1B
L5 147

Baniled
Gty
bush,
JUT

Corn. Oatx,
D, brlesl.
21,065 24,752
101 Foled

23,000 30,190
20,907 31,197
12,641 27,044
0 0,461 10470
1 it New York.

I Thousands.
Amerfean .o
Canading - cveeeen...-12,322

18
59
342
385

337 nea
421 _YONT
a.610 1231
018 742

2011
3,144
3,450
2,740

inelined to hold back and are gtill hoping for lower prices on
fall lines. Agents,while waiting for husiness to improve,are
working on sample lines for the spring of 1916. Road sales-
men handling ready-made dress garments are late in starfing,
and this is reacting against business in picee goods. Business
in dress poods which is being put through is about equally
distributed over whipeords, poplins, serges and broadeloths,
with the former glightly the more popular. A good business
i still being transasted in the hetter gradaes of covert cloths.

DOMESTIC COTTON GOODS.—The exports of cotton
zoods from this port for the week ending April 24 were 3,865
packapges, vu.hmtll al $268,149, their destinations heing to the
points specified in the table below:

—1014—

HWeek,

1915——
Since
Jun. 1.
23416

7404
21623
0,584
18,605
5,286
15,063
215
5,874
120778 y
18.102 407
e s _--3.8B5 120,328 6,438 113,588

Tha value of these New York exports since Jan. 1 has

been 37,440,362 in 1915, against $8,308,782 in 1914,

Staple cotton goods are active and firm, with demand
broadening, this being particularly true as regards fine
cloths. Fine nainsooks, cambrics and long cloths have
sold freely and the distribution of fine bleached goods is in-
crensing.  Supplies are not plentiful and prices will be higher,
despite the reeent advances, i’ the present active demand
keeps up. The main qiestion with manufacturers and joh-
bets at progent ig not 8o much the naming of prices upon ad=
vanee business in staple lines as guaranteeing prompt deliv-
eries. Thay are having diffieulty now in meeting their obli-
gations on old orders, and mills are being taxed to keep
abreast of orders.  Buyvers coming into the market ara willing
enough to meet the advances named in prices, but offen ean-
not make suitable delivery agreements. Print cloths with
first hands are very firm and buyers are showing some hesi-
tancy in meoting the advances. The market is pretty well
aloaned of spot supplies, but buyers are still getting somao
concessions from second hands. Manulacturers are well
haoked for two or three months ahead sand are not aceepting
forward business unless full asking prices are obtained.
CGray goods, 38-ineh standard, ara quoted 4%ge.

FORBIGN DRY GOODS.—Trade in imported lines rules
dull and islimited almost entirely to such goods as are on hand
in this country. Advices from French manufacturers state
that no woolen or worsted goods ean be shipped to this coun-
fry before the summer of 1016, even should the war terminate
in the near future. Agents handling French lines do not
expect to do much in this market before the spring of 1917,
Importers are reseiving small amounts of German gouds
through neutral channels, but not in sufficient quantity to
affeat the market for domestic goods. 1t is believed that
German mills will be taxed to their fullest capacity in mesting
home requirements. Linen markets are displaying more
activity, with late orders for dress linens showing marked im-
yovement. The changein stylesis helping dress linens into
}twor again, and it looks as though these goods will be ox-
tremely popular if for no other reason than their high price
and searcity. Household goods are quiet, buying being con-
fined Iargely to union goods and other substitutes, upon which
prices are more attractive. It is stated that supplies of fine
Irish and Scoteh linens in this market sra almost exlisusted,
with littla prospect of improvement in ghipments. Business
in burlaps 1s hampered by the scarcity of supplies. As their
are mora buyers then sellers, however, the undertone is very
firm, with the tendency of prices upward. Ll;sht-woﬁ:glﬂs
are quoted 5.60¢. to 5.60e. and heavy-weights 6.85¢. Lo 7c.
Importations & Warehouse Withdrawals of Dry Goods.
Imports Enterad for Consumption for the Weekjand gince Jan. 1,

Week Ending J
April 24 1915, Stsien Jan. 1 1915,
Pkys. Value: Plos. Volug:

b

442
8

New:-York io April 24—
Great Dritain
Other Europian - -

Arnbin

Afrien oo
West, Indioy - .
Mexleo. - .-
Cenfral Am

South Am g
Other conatrics._ .

Total - -

Manufacbures of—
1] P

- 1yt

= LOB%
- 133
- 2543

127,803

Tatal 1915 )
220,479

Total 1914
Warshouse
Manufpctures of—
Fool
Clotton -
Atk

1,200
0,721

506
Ha6
P, 957

T:172

31,603

01,627

127,803

150,620 44,107,544
204,601 04.0080,197
Bama Period.

4,706 1.001.803
B.620 I, L0
4,428

Total withdrawals -

606,634
Fotarad for consumption . 355,30

1,38
Total morkoted 10150 8,085 2,032,031
Totnl msrlceted 1014, 2788 3,027,012

Imports Entered for Werehousoe During
Mantfactiires ofl—

95

- 2,390
= 6,260

- 8,655

7]
81,226,823

40,056,008

1,759,726
03,636,298

Total limports H)lg = Jiislag

Total {mporty 1014 <+ 18,706

itized for FRASER
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STATE AND CITY DEPARTMENT,

News [tems.

Arizona,—S8pecial Session’ of Legislature—Tho State
Legislature convened April 23 in speecial session, having been
summoned to provide for maintenance of the State Govern-
ment and to fix the tox rate. The regular gession of the
Legislature ended March 11,

Beaufort, Beaufort County, 5o, Caro.—Commission
Form of Government Adopled.—Reports state that the ques-
tion of establishing the commission form of government
oarried ot an election held April 14 (V. 100, p. 1185).

Colorado.—Public Ulilities Bill Veloed.—Governor Carlson
on April 17 vetoed Senate bill No, 229, extending to the Stato
Publie Utilities Commission the power to approve or dis-
approve the construetion of utility plants by municipalities
in Colorado. The bill sought to restore provisions con-
tained in Section 35 of fhe original public utilities measura
passed by the Legislature in 1913. Governor Carlson, in

vatoing the measure, issued the following stalement:

This bill attempts to add Section 70 to the Publlic Usilities Act of 1913
and B the same in substance and almost the same In words, as original
sectlon 35 of that Act. This Seetfon was referred to the voters and de-
fented at the election In November 1914, Thus we so¢ that the General
Assembly enncted this Sectlon in 1913, the people voted on and defeated jt
i 1914, and now the General Assembly agnin enacts 16 in 1015,

The Public Ullities Act has besn in eonrse of administration only a faw
months snd I do not find that (6 has beeo found so defective in respect to
the matter covered by Senate Bl No. 220 as to require amendment and
when the people of tha Htata have fhml % soil their disapproval of this
mntter, 1 deom it best to wall for thie result of sxperience in administering
the Inw ng it now stands.

Davidson County, No. Caro.—Road Bond Aet Upheld.—
On April 14 the Supreme Court of North Carolina, in an opin-
ion written by Chief Justice Clark, sustained the validity of
the Act of the last Legislature creating a speeial road distriat
for Davidson County and authorizing the issuanace of $300,000

bonds for the construetion and maintenance of publie roads.

According to the Raleigh “"News and Ohserver,” Chlef Justles Orark
Atates: "Tha mleallurm{!rrsi.ent.ml In this case are almost-identieal with those
consldered In Commisstoners vs, Commissioners, 165 N. O. 632, In which o
slmilar Act was upheld. In that caso, and also In Trustecs vi. Wobo, 155
N, C. 379; tehard vs. Commissioners, 150 N. O, 636, afflirmed on ro-
hearlog 100 N. O, 476; Tate vs, Conunlssioners, 122 N, ¢, 812; Harrlog vs,
Dixon, 10—420, and in other cases, this Court has held that the constric-
tion and malntenance of public roads are a necessary public expense aad
that the General Assembly mnyJ:rov[dn for construction and working the
same nnd may create o board to do this distinet from the County Commis-
slonets, and fix and authorize the levy of taxes for that purpose as in this
Act, without a vote of the people. Wao know of no reason to question the
vorrectness of thesoe deelsions.

It 1s objected by the plaintitfs: (1) That the Act takes the edatire man-
agemont of the public roads from the County Commissioners; (2) That 1t
abolishes the existing road township boards and turns the property of such
boards over to county boards created by this Act; (3) That It provides for
the election of successors at expiration of term of office of the board named

by tha Act, by the mrvl\'tnlfrrrlumluu's: (4) That there is no limit of time for

continuancs of the Act: (5)
Acts of the board; (8) Phat the provision
nre nob sufficieat and are illegal,™”

Chief Justice Clark states: *“*All the propositions thus relled upon bave
been held insufficient to invalidate the action of the General Asesmbly, {n
the enses above eited, 'The plaintiffs, In their brief, concede that tho work-
ing and construotion of roads are a necessary expanse and that {ssuance of
bonds therefor does not have to be submitted to s vote of the people,
Highway Commission va. Malone, 166 N, (. 1.

'hief” Justice Clarke then states: ""Tho plalotiffs, however, contend that
the Act now before s does not suffictently safeguacd the rignta of the
cltlzon as to tho assessment of damages for land taken by the road com-
mission in imprnv‘lnﬁ the rosds, That questlon can not be ralsed In this
east, but objection should be made by the party In interest, the landowner,
when the ocension oceurs, and should the objection bo sustalned, it would in
nowlse affect the validity of the statute ss a whole, nor would 16 Justify
this injunetion sought n‘mln.ur. the igsusnee of the oonds or to resteain the
road commisslon from disct ing the other duties imposed on them by
tha Act of the General Assembly.

“The plaintiffs further contend that the statute b{ authorizing the board
to fiil vacancies in their own bmig from time to time makes (self a self-
perpetuating body, because though two of them are dlected for 2 years,
two for 4 years and two for 6 years, the terms of the expiring members
are filled by thelr associates. hey further object that the exlitones of
the board Is unlimited In duration and that 16 is not made responsible for its
acks to the people nor to any constitutional authority, that the Act contains
no provision for the removal of nnK member of thoe board except upon
indictmont for a misfeasanco, and then only where the neglect or refusal
to perform a duty Is wilful or corrupt, and in short, that the Legislature has
given tho board too much ‘]lower.

All these matters are withia the control of the leglslative department of
the government snd 16 i not In the powee of this Qourt Lo correvt them noe
toreviow and eriticize the sction of the General Assombly within the scope
of ts, powers.  The Aet Is within the constitutional power of the Legisla-
ture, nnd If there are any defocts founpd therein of tho nature eomplained of,
they can he corrected by the General Assembly, should it so wish, at Its

hat nobody [z p‘;l\rm authority to supervize the
of the Act for condemning lands

sossion,

Teer full and careful review of the reasons presented by the able connsel
for the plaintitls, and with due regard to the amount Involved and the bu-
portance of the Act to thae people of Davidsan County, we do not find that
wo have any power to [ssue sny writ to interfere with the execution of tho
At which has been duly passed and withidn the constitutional authiority
wnd powor of the General Assembly."

Chior Justice Clark iu:lms oul the remedy ., i this Act is against the wishes
of the people of Davidson (.‘oum?-. by stating: *“I'he ramedy [s to b founsd
fn the power of public opinion, elther In cantrolling the eonduct of suelt o=
hors, or In olecting successors who will canse the objectionnblo legislation
1o bo l'Li;jr.'nll.'d ormodified.'" The judgment of tho Court bolow is affirmed.
lirown J. dissonts.

Hawaii (Territory of).—Bond Sale.—Tho Torritorial
Treasurer recently announced the sale of $180,000 4%, honds,
$100,000 to Bishop & Co. of Honolulu and 380,000 to the
Bank of Hawaii at Honoluli.

Maine.—Amendments lo Savings Bank [nvesiment Law.—
The last Legislature passed two nmendments to the law
governing savings banlk investments. Thesa amendments,
which are known as Chapters 165 and 239, Laws of 1915,
are printed in full below:

CHAPTER 184,

An Act ta axmend Subdiyision “Thivd'’ of Section 23 of Chapter 458 of the
Ravired Statutes, permitting savings banke and Iostitutions for siy-
inigs to Invest thelr deposits in the first mortgage bonds of certain
brldge mm]ian s,

Subdiviglon “Third,"" Bection 23 of Chapter 48 of the Rovisid Statutes
15 hereby amendeod by adding thereto, under the desfgnation of claussa *'h,*
thi following:

“h, In the first mortgagao bonds of any bridge company awning o rallroad
brldge; logated wholly or parily in the State of Malne, Iumvhlud vy mont
of said bonds s Lo princlpal and Interest Is gunranteed by s ralleond com-

pany organized under the laws of the State and owniog nod Gperating
railroad in this State.”* (Approved March 23 1015.)
CHAPTER 2398,

An Aot to nmend Subdivision I of Divislon sixth of Section 23 of Qhap-
tor 48 of the Reviged Statutes with referenca fa the Investment of de-
ioaits of savings banks and institutions for savings.

Subdivislon I of Division sixth of Sectlon 23 of Chapter 48 of the Re-
vised Statutes i3 amended by adding thereto the following: “and any sav-
ings bank or Institution for savings, owning staclke of any suclh corporation
that hay earned and pald regular divideods of 59, or maoce, for five yoears,
may, It any such corporation, by a voto of its stockholders, solls and con-
vovs ull [ts property and nssets (franchise excepted) to trustecs of a volun-
tury association, to hold and carry on the sama business, for tho membors

e, that the deed of trust creating such voluntar
oxpress terms exempt the owner or owners of sucl o
vidual lability thereon on nccount of debts or oblig
auch association,’’ so that sald subdivision of sald section o
read ns follows:

"F. In the stock of any corporation, other than ralle
[’r:llll(ﬂ. incorporated under authority of this State which vl 15 pay-
ng a regular dividend of not less than 5% a year; 1 nny savingy banl or
Institution for savings owning stoclk of any such corporation that hus
earnéd and paid regular dividends of 5% or mora for five years may, it
any snch corporation, by o voto of Its stockholders, sells and conveys a1l
ita proporty and assets (franchiso oxcepted) to trustecs of a voluntary
associntion, to hold and carry on tha same business, for the members of
such nesociation, legally hold and own the certificates of shares af sueh
assoclation, fssued in cxchange for stock of such corporation: provided,
hawever, that the deed of trust creating such voluntary associntion shall,
n express terms, gxempt the owner or owners of um:}s) certificates from
Individual liability thereon on account of debts or obllzavions contracted
by such association.'” (Approved March 31 1915.)

Massachusetts.—Supreme Courl Decides Against Pro-
posed Tux Reforms.—The State Supreme Court on April 12
deeided against four bills pending in the Legislature (o secure
some sort of tax reform. According to the Springfield
“TRepublican," the bills on which the Court's opinion is
based are summarized as follows:

(1) Certain forms of property to he assessed ot thele market valus, and
other forms at certain multiples of their market valuoe, the tovil assessnient
%hun reached to bo taxed at & eate uniform throughout the commonwealth,

‘or the purposo of seeuring greater equality of contributlon to the tax hurden;

(2) tax upon the incomo from &l f"ormrs of personal property! also a
ax ab nrate anifome l:hmuqlmut. the Qommonwealtli upon Ineomes from
trales, professi B yrnents;

(%) Bxemption from taxation of intungiblo {;mm&rt?‘ i:mvu:l to be seciirad
by or to derivo its valug from tanglble property which ls taxable whero It s
located, and pormitting holders of such amperr._v to establish such facts by
reglstering such propecty with the Tax Commissioner, upon payment of a
reasonable exclse or duty; )

(4) Providing that Intangible property shall have no situs in the Com-
monwealth, and that the income therefrom shall be taxed by tho Common-
wealth at o uniform rata.

After explaining in some detall the provisions of the constitutlon with
respeet to taxation, and setting forth that the power to tax {8 restricted to
the extent that it must be “reasonalle and proportional,”” the Court state
that the sl;iniﬂcnm. word In the presont connection is the word ‘‘propor-
tlomal,”" and numerons citations o 'l"urmnr decislons bearing upon the inters
pretation of this word are given. Taking up, then, the bifls in their order,
the justices say that while the first bill expressly declares that its purpose
15 to avoid diserimination and inequalities In taxatlon, nevertheloss an
oxpross declaration of legislative purposs to conform to the provisions of
the gonstitutlon Inserted In n statute does not obviate the necessity of an
inquiry Into its meaning and effect, and to ascertaln whather in truth its
operative features ara contrary to tho constitution,

“Tha tax proposed confessedly 15 o property tax and not an exelse.  Mani-
festly, all propecty Is not assessed on the samo basis. 1t Is not all asscssed
on market value.  Only property exeluded feom the bill Is nssessed on that
footing. 'The special kinds of property refecred to In thu bill are nat
nasessed on market value norlyeb oo fncome yalue; but ab an arbitrary
determination of Its Incomo value.'

; Numerous cases are then cited, from which the Court coneludes that
‘Any scheme of taxation which aims at equality through mesns which arn
not proportional is not valid under tho constitution.  The principles are
woll estab + v+« It I5 obvions that the basio thenrif af thia bill is not
fn harmony with them. . . - It would permit manifold classifications of
divorse kinds of real ns well as personal estato.  If extended to its logical
conclusions, it wounld bo diffienlt to trace any remalning constitutional

otectl ayoer.” -

prlr ;ﬁnfﬁcﬁéﬁﬂggﬁtgmmn. made n o brief submitted to the Court with
the bills, that & more or less similar taxation principle was in effect during
the colonial apd provineial periods, the Court states that this practice wos
followed before the adoption of the present constitution, and therefore
furnishes no gulde as to what 1s peemitted by the constitution.

‘As to tho ficst part of the second bill, the Court says: "Thess pro-
vislons . . . constitute n selectlon of specific artleles of property to be
assessed by themselves at an unvarying rate, differing from the rate which
18 nssessed upon othoe property. 16 is the arbitrary designation of & cirtain
class of property without reference to any rule of proportion and without
regard to the ,-of:“_]\,-g sharo of public charges which It should bear as com-

ared with that horne by other property and without regard to any ﬁPecinl
Bunem aceruing to the selected property.  Manifestly It (s not and does
not purport to lém a proportional tax. It cannot bo sistained as o tax on
property, which must be proportional,  Plalnly it 1s lald o5 n excise. © Sue
an imposition cannot be sustained under the clause of the copstitution
relating to cxelses. . . . A tax upon tho Income of property is also prop-
orty. roperty by income produces ies lkind, that ls, It produces prap-
erty and not somethitg different. [t does not matter what name s em-
ployed.  The charactor of tho tax cannot be changed by calling It an excise
nnd not o property tax. In lts cssence a tax npon ineomo devived from

y E the property.’” 5

”'ﬁﬂ”ﬁ:"ﬁfo’éé’iﬁ:ﬁ“ﬁh ;uf |ml,;.,m§1.: nuestion, tho Court polnts out thae
Massachusetts uow has an inconie tax lovied upon incomes fram professions,
trades and employments, and states that the Leglslnture hns always
svolded any doubt as to 1ts constitutionallsy by speciticnlly exeropting from
its provislons “incomes derived from property sblect to taxation,” and
the constitutionnlity of such a tax, when lovied proportionally and reason-
ably, never has been gquestioned. 'The Court, howeyer, finds (tself come
polled to answer the secomd branch of the question In conneetian with the
provisions of the flrst branch, and therefore deelde that the entire bill is
unconstitutional.

Lilcewise, In dealing with tho thicd b the Court finds it unnecessary
to consider the first port, because the second elearly s unconstitutional.
*Tho sehote outlined,’ the Court says, *'is indistingulshablo In (s essential
features from the three-mill tax faw, which the Justlees In 105 Masaachusetts
607, advised would be nnconstitutional.

As to the fourth bill, the Courk says that 16 s open b4 (o same objeetion
ag tho second, namely thit in fmposing & tax upon tho ingomo frot profe=
orty it in reality would tax the property itself,” Iy js obwvlous, from the
tenor of the question pod the ?hr:mmlugy Of Lha bllk, that the toax propased
is to ho lovied as an exclse and 1ot 43 & property tax. 1t dies nok purport
to b In any sense proportional.” T follows, thecefore, the Court says,
that It wmlﬁt be unconstitutional. 3

Governor Walsh on April 20 sent o messago Lo the Legisla-
ture, recommending, in view of the Supremeo Courl opinion
referred to abave, the adoption of the smendment to the Con-
stitution similar to that agreod to by the Legizlature of 1914,
granting adequate power to tax olisses of [u‘u;im'tly with re-
spect to the incomae they produes at uniform rates throughout
the State. The Governor recommends that tho Logialature
this year enaet laws, samo to become operntive alier the adop-
tion by the peopla of the constitutional amendiment, to ne-

compligh the following: .
1. Alaw ulvillr additionn! powor aod ;unlmrltf 1o thi Tax Comtlssdoner
- .-\r Jaw malking compulsory feturns of taxablo proporty By the ownes
thereal,

neneded

nel ywater com-
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3. A law which will retain in the Treasury of the Commonwealth cortain
of the corporate franchise taxes and bank taxes which are now disteibutod
Lo cltics nnd towns on the bagis of the residence of the shareholders of the
corporations.

4, A law similar to a bill which {5 now hefora the Legislattire (Sennte No.
151) requiring banks and corporations to give (o the Tax Commissioner
el information as they have as to tho holders of bonds now tuxablo.

Minnesota.—Legislalure Adjourns.—The 1914 session of
thie Minnesota Legislature ended April 21.

New Hampshire,—ZLegislature Adjourns.—The Legisla-
ture of thia State adjourned April 21.

New Jersey.—Governor Approves Reférendume on Bond
Fasue for Wharlon Waler Supply Troct.—Governor Fielder
on April 23 signed tha bill providing for a vote on the gues-
tion of igsuing 81,000,000 bonds for the purchase of the
Wharton tract in South Jersey for a water supply. It
will be remembered that the State planned to issue tlhese
honds in the name of thie State Water Supply Commission
without a vote of the people, but this p{un was declared
unconstitutional. 'V, 100, p. 829.

Speeial Session of Legislature.—Governor Pielder on April
20 ealled a special session of the Legislature to convene
Monday (May 3) to take up the law for a special elestion
to vote on woman's guffrage and other proposed constitu-
tional amendments.

At the regular session which adjourned recontly pro-
vision was made for such an eleetion to be held Oatober 19.
It was the opinion of the Attorney-General, however, that
grave doubt existed as to whether a valid election would ba
held under the Act passed on the women's suffrage question.

New Work State.—Legislalure Adjourns.—The Legisla-
ture adjourned early last SBunday morning (April 25). The
lnst day of the session was devoted ehieflly to finanecial bills
and the measures passed earried appropriations amounting,
it is said, to $64,000,000. The direet tax bill levies one and
seven-tenths mills on each dollar of assessed valuation and
will raise about $19,5666,000. A referendum bill providing
for o $27,000,000 bond issue to complete the work on the
harge canal was passed by both houses shortly hefore
adjournment,

Secured Debl Taz Law Amended.—A hill passed by tho
Legislature increases the tax for recording secured debts
from 5 to 714 mills and fixes the exemptlion at five years
instead of for the life of the bond., The Act is given in full in
our editorinl pages this week.

Special Taz Commission.—The Legislature adopted a joint
resolution providing for a joint Legislative Committes of
three Senators and five members of the Assembly to examine
the laws of this State and of other States and countries
relating to taxation; to investigate generally in respect to
systems and methods of taxation, partieularly with regard
to the best methods of equitably and nl’[‘ecl-ual{y reaching all
prnﬁ?rty which should be subjeeted to taxation and ayoiding
conflicts and duplicalion of taxation on the same property;
and to prepare the needed legislation to carry such methods
into effect in this State.

Such committee, on or before February 1 1916, will re-
port the results of its investigation to the Legislafure, to-
gether with such proposed legislative measures as it deems
advisable to earry its recommendations into effect.

Savings Banks Authorized lo Invest in Certain Judgments
Incident to Barga Canal Conslruction.—Coveror Whitman
on April 13 signed the bill authorizing savings banks
to invest deposits and guaranty funds in certain judg-
ments against the State and in coniracts entered  into
by the special examiner and appraiser of canal lands.
The bill adds a new section to the banking law, to be known
a3 Section 2392 and reads as follows:

Hection 239, A savings banlt may also (nvest moneys do
the sums credited to the guaranty fund thersof and the ]
therefrom In 2

1. Judgments heretofore or hereafter obtalned against the State for
?r 01]1 nacouut. of any lHabilivy or obligation heretofore created or lncurred
by the State,

. Contracts entered Into by the special examiner and appralser of
canal lands and the owner of lands, structures and waters or propocky
rights pertaining thereto or connected therewlth, heretofore nlluroprlul.ml
or dinaged by the State In the construction of tha tmproved canals, a5

rovided for by Ohaptor ono hundeed and ninety-five of thio laws of nineteen
aundred and elght and Acts amendatory theeeof.

And {6 15 herel 1?' suthorized to purchase, take an assignment of, hold,
sell and asslen sald Judgments and conteacts, and to Uguidate and settls
the sane with the State ns herelnafter nrnv[flud.

On obtaining a judgment or entering Into a contract, and on the approval
by the Attorney-Geneeal of the title to lands, struotures and watees np-
proprinted or damaged, a8 berein provided, the Attorney-General msy
certify such approval (o the pergon or persons entitled to payment by reason
of such npproprintion or damage, In duplicato.

13 Vﬁ' such asshmment and every ﬁnhm‘umt. DS et thoreof by the
biank shall bo In doplieato and sot forth tho postoffico address of the as-
slgnees mud one eopy thereof must be forthowith fled by the sesignes with
the Comptroller.

On thi seslgnment of such judgment of contract Lo a savings bank, the
assignor shall theroupan deliver to such savingd banlc tho duplicate cer-
tifieates of tho Attorney-Gicnereal, one of which shall thervupon be filed by
such savings bank with tho State Compirollee.

The Comptrollor I8 herehy anthorized and iv shall ba bis duty to pay to
such gavings bank immedintely upon the effécting of any such ssslgnmont
and the fillng thereof with him, the Interest, It any, aceried on suel Judi-
nent or contract deblb (o tho time of thi affecting of the assivomont, and
tiv khall on the first day of January of each year, until the Judgment or
contract debt Is paid in full, pay to such bank or {is asslgns the Interest
which has acerued thercon slnco the time of offectlog the assignment,
wrovided, howover, that the Camptraller may at any timo serve upon such
ank or (e nssignes, olther personally o by mailing the same o the post-
offieo nddross given In the assignment, n notice to the effeot that funds ara
avnilable for tho paymont of tho sam and that he {8 suthorized aid eready
1o {ssue his warrant to pay tho same; whercupaon (6 shall be the duty of
overy such asslgnes to accept such paynient,  Tpterest shall ba allowed
and pald by the Stato on each sueh judgment oF conteact 5o assionsd until
the ém-nt(uth day after the service by the Comptroller of tho aforeoan-
tloned notice or tntil payment, if nrn{mtml. he sopner made. At any timo
wfter such asslponient and certificate 'f’ the Attorney-Ganeral shall e riled
with tho Comptroller, the Comptroller may demand of  the Attorney-
General that the nbstrnet of Ltle and eectificats of suarch a8 to Inoumbranees
and all relesses, walvers, contrpct settlements, conveyances and othoer

posited thereln,
neome deciyed

h://fraser.stlouisfed.org/

Instruments affecting such title be filsd forthwith o the office of the
Comptroller. The filing thereof shall thereupon authorize the Compiroller
to make payment as heroinabove provided,

In determining the value of the assets or property held by n savings banl
{gments or contracts, the supirintendent of banks shall value

or of sald Jug
ace vialue thercof with accrued

;:uv.h Judgments and contracis at the
nterest.

A saviogs bank shall not purchase any such Jjudgments or contract and
fako an assignment thereol unless such assignment shall be indorsed with
thi npuravnf of the Attornuy-Geneeal, and, upon said approval helng so
indorsed, tha Judgment or contract assigued shall thereby become and
remain until paid a valid obligation of the State to the assignee thereaf, or
to its successor or assigns, for the amount theraln specifiad.

The word "judgment'’ a5 used in this gection Includes and 15 Intended o
he synonymous with the words "determination and “award"

Perris Irrigation District, Riverside County, Cal.—
Compromise Negoliations wilh Bondholders.—Thae property
owners in this district were asked recenily to pay 447 of the
assessed valustion of their holdings in order that a compro-
mise might be effected with the bondholders. See V. 95,
p. 1760. The Altorney for the district, C. Hughes Jordan,

of Los Angeles, addressed the following letter to the property

owners under date of Mareh 30.

erty. Cicners of the Perris Trrigation Districl:

ttorney for the Perris Irvigatlon Distrlet (o charge of the c;:m-
i

To the J'rnkr

Ag tha
promiso negotiations with the bondholifoes, 1 am very much ple
advise you that the litigation between the hondliolders snd tho distric
covering a perfod of npproximatoly seventecn veurs, Isnow suspended, and
an offer of compromise I made to the property owners which I feel 15 quite
reasonable and should bo taken advantage of st onco,

he Lot npunt._of Judgments now outstanding sgalnst the
aggregates $418,322 57 the amount, Involved o suits now pemdl
the district ageregates S148,777 66, making o total of 8567.300 23.

The bondholders, who are partles to this compromise. hive agrost to
aecapt by or before May 1 19156, in full settlement of all thels clalms; the
gum of $220,149 36. Of this Isst-mentloned sum, the Atchlaon Topokn &
Santa Fe Ry. Co., n property owner within the district. has nereed 1o pay
$10,000, although It contends {t 15 not legally Hable to any assossment
whatsoover, By the ll:l:\'l’nl*]lf- af this sum by the rallway company the
proporty owners will hinve only to pay $189,140 36.

In addition to (he sssessment dow amounting to $50,792 37 levied by
tha Board of Supervisors of Riverside County on Oet. 21 1014 for the pur-

os0 of paymont of three of the above-amentioned fudements, an additional
R\vﬁwim made by said Board on March 17 1015 amonnting to $400.651 10,
making the total levy seainst the disteict S460.443 47,

After deducting the Banta Fe Ry. Co.'s assessment, the remalnlog
assesscd valuation of real ];mpcrl.\' in the distriet 1z $445.215; or, In other
words, tho amount for which the district may bao held lable on account of
the bonds and intecest is greater than the pssessed valuation of the prop-
erty In the digtriet, It will therefore be scen thit by the property oWoers
paying their pro rata of the gajid $229,148 36, together with expenses, &c.
(which pro rata Is 449 of tho asééssed valuation of their property), before
Ma 915, this prolonged litigution will bo ended, and the lands clenred
of :'{ 1t len ﬂrt'llw aboye nsamlillnnnm. . g 1

A8 a property owner, you will naturally want to know if, by the payment
of this »I-!';»i m‘vmu nssessed valuation of your property, it t{lll ml-}c eared
of noy further lien or assessmaont on aecount of the bonded Indebtedness of
the district. My answer fs that It is fwnamﬂy concoded that it will.

The attorneys on both sides to this litigation agreo that all honds and
eoupons which had not been sued upon by Jan, 1 1915 are barred by the
statute of Jimltations: or, in other words, “outlawed.” T am informed
by certain opposing counsel in these cases that they hiave beon roguested
by bondholders other than the ones they now represent to institute sults
on these bonds, and that they have refused on account af the honds now
being barred by the statute of limitations.

This compromise is intended to cover all of the suits now ?crmlim.: Inst
tho district, except three small sults filed on Dee: 28 and 31 1914 and Jan. 2
19156. The amount involved in these three sults Is about $12,000; but we
do not sea, from our contention and the way the Courts have alresdy held,

aintiffs can get judgment for more than about $900; and out of

how the '[}[
this pssessment of 449 of the assessed valuation of the property (n the dis-
tetet thera will probably be a small surplus with which we hope to settle
these suits.

I wish particularly to Im}'lrtm upon you that this compromise settlemant
must be effected by May 1| 1915, so if you will Gmg to the Riverside Ab-
strace Qo. of Riverside, Cal., before May 1 10156 449 of tho sssessoed
yaluation of your property that company {8 Instructed that in case all
of tha property ownaors settle up tholr assessmants, to estisfy on May 1 1015
all asscssnionts In full with the County Assessor., This nreangemaont
already bean made hnid the necessary papers placod in escrow by both
sides o this compromise. In case the property owners fall or decline to
accept this proposition by May 1 1915, the full assessmoent will stand and
the property assessed sold to pay the assessment and penalties.

The property owner whio has already pald his first assessmeont to the
County Tax Collector, in remitiing to the Riverslda Abstract Co., should
deduet from the 447 of the nssessed valuation of his property the amount
of his assessmiant already Pallt to the Clounty Tax Gollrmﬁr.

The property owner who bas not already pald his formor sssossment
will not be réquired to pay sy peaalty other than the cost of advertisin
the delinguency, which cost Is small and included in the 4455 of the wcmﬁ
valuation of the property. ..

Muany Irrigatlon distrlets of Californin bave settled thole al}llﬁ-nl.lnns.
gome of them ns high as from 7556 to 0569 of tho amount das.  ‘The thres
largest distripts coming to an agreement with the bondholders are the Altr,
Modesto and Turlock irrigation districts, The as
wroperty In the Modesto district In 1904 was £2,202,510 and in 1914 (6 was
kln.lliﬁ.ﬂi}li. After tho sottloment of the ltlgation purchasoers and sottlers
came into these distriets, and they are in & theiving condition to-dny.

Please take elther the statomend you have already recolved or the states
ment for the second assessmoent which you will receive, and Tigura out 44 9%
of the assessed valuation of your proparty rh;:mrlm.;l the amount of your
nsstssment) and make remittance befors May 1 1915 to the Riversida
Abstract Co., Riversside, Cal., using the enclosed fornt.  In the event you
are nob o iwul]:arw owner in the district, will you send this lotter to your
successor In intecest,

If you deslie any farther Inforpstion; write elther to me or the Riverside
Abstract Co., Riverside, Oal, Yours fruly,

Q: HUGHES TORTIAN.

Mr. Jordan advised under date of April 23 thal approxi-
mately $100,000 has heen paid in under the eserow arrange-
ment, and that additional assessments were being paid quite
rapidly, and that there is every reason to believe thak the
compromise will be effeeted.

Providence, R, I.—Water Acl Signed by Governor.—What,
18 refarrad Lo as the “Providence Water Acet"” was signed b
Gov. Beeckman on April 21, Under the Act Providenea is
authorized to securs a supply of water from & definite area
in Seituate. The cost is not limited in the Act, but it has
been estimated at between 310,000,000 and 215,000,000,
The ¢ity may condomn certain areas, build a reservaoir and
dam at Kenf and incur as much expense as is necessary for
the project. 1t 18 a work which, aecording to statements of
enginears at the public hearings, will require from five to
oight years to complete.

Rhode Island.— Legisiature Adjourns.—The session of the
Gloneral Assembly for 1915 camo to an end at 11;40 p. m.
April 23.

Rocheater, N. Y.—Charlolle Anneralion Bill Signed.—A
Rochester newspaper states that Governor Whitiman has
signed the bill providing for the annexation of the villige of

sossid valuation of tho
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Charlotte to Rochester and ereating the Twenty-third Ward
of the city, This law will go into effect on .Jan. 1, with the
exception of the seation that forbids the village authoritics
from issuing bonds or ineurring debts without the consent
of the eity, which is now in effect.

San Francisco, Cal.—Proposifion lo Purchass Spring
Valley Water Co. Defeated —The question of purchasing cer-
tain properties of the S[wing Valley Water Co. for 534,500,000
was defeated ot the election held April 20, The vote was
39,955 “for' to 33,467 “against,” a two-thirds vote in favor
of the proposal being necessary.

San Jose, Santa Clara County, Cal.—New Charler
Adopled —By a vote of 3,623 to 2,717, o new charter pro-
viding for the city mauager plan was adopted, it is stated, at
an eleetion held April 19.

Wyoming.—Resull of Vole on Constilutional 'Atiendments.
—Tha vote cast for and against the four proposed constitu-
tional amendments submitted at the last general election was
as follows:

Amendment No. 1.—(For the amendment of HSee. 4 of Art, 10 of the
Constitution, providing for Workmen's Compensation Aocts.) 21,268
“rop,'" 4,015 “ngainsg.'”

Amoendment No. 2.—{For the amendment of Sec. § of Art. 3, relating to
sesslons: of the Legislature and compensation of the moembers thoreof.)
16.006 "‘for.'" B ATY “ngainst.’”

Amendment No. 3.—{For the addition of Sec: 15 to Art. 15, providing
for lovying n speclal tax on live stock to ald In the destruction of predatory
wild animals.) 20419 “for” 5,331 "aguinst.™

Amendment No. 4.—(For the nmondment of S8ec. 6 of Art, 10, relating
to donations and intornnl hmprovements.) 16,882 “lor," 7,507 "against,

In order to carry,it was necessary for an amendment to

receive 22,430 affirmatfive votes.
e

Bond Proposals and Negotiations this week
have been as follows:

ALABAMA, —~TEMPORARY LOAN.—Roports stato that a temparary
oan of $1,000,000 has been negotiasted witlo the National City Bank, N. ¥ .

ALEXANDER COUNTY (P, O, Toayloraville), No. Caro.—BIDS
REJECTED . —AIl blds recoived Tor tho SL50,000 5% 35-yvear (avorago
roatl-improvement bonds offered on April 26 (V. 100, p. 1373), werd relectec

AMITY, Yamhill County, Ore.—BOND OFFERING.—P'roposals will
b eecalyed untll 630 - m. May 17 by E. W, Rea, City Treas., {or 815,000
095 5-20-year (031"-] golil conpon water-works-saystem constructlon bonds.
Denom. $500. Dato July 1 1915. Int. J. & I, at the rigcal agoncy of
Oregon, New York Qity.  Cect, cheek for 10% of the amount bid, payable
to. the Qlty Treas., required, The city has po bonded debt. Tloatiog
debt $500, Assess. val. 1914, $178,350. i

ANTWERP SCHOOL DISTRICT NO, 8 (P. 0. Lawton), Van Bursn
Counti). Mich.—BOND OFFERING.—Bida will he recelved until 1 p. m.
May & by Katherine Cornlsh, See. of Board, for $30,000 5% school bonds.
Aunth. election held Ape. 19, Int, semi-sun,  Due $1,000 yearly onJan. 15
from 10168 to 1920 incl. and $16,000 Jan, 15 1920, The right (3 reserved
to isstie all or part of $16,000, pryable Jan, 156 1930, bub amount will be
approximatoly $16.000.

ARANSAS PABS, Han Patricio County, Tex.—BOND SALE.—THhe
twn fssuos of 55 20-10-year (opt.) street and water-impt. bonds aggre-
gating $13,000 offered without suceess on Sept. 15 (V. 09, p. 913) wera
awarded to Powell, Garard & Co. of Chiengo abott Mar, 29 ot 8[_

ARCADIA, Los Angeles County, Callf,—BOND OFFERING—Geo.
. Grimes, City Oleck, will sell at pleyate sale an lssuo of $150,000 55 %
umlbmn tax-free stroot-impt. bonds,  Auth. Act of Treb. 25 1001. 1
(250) £500, (10) $: Data Dec. 11914,
or Kountzo Bras,, N. Y.  Duoe$3,750 ye
These bonids, together with an issug of $131,500 58 9% watee bonls wora
offered without success on Nov. 10 1614 (V. 100, p. 1185), Tha clty has
po! Indebtedness,  Assoas, wal. 82,845,710,

ARDSLEY, Westchaster County, N. ¥.—NO ACTION YET TAKEN.
—Wa are advised that no action has yet been taken loo!;luri towards tho
fssuance of the 26,000 automobile-fire-npparatus-purchnse bonds ab not
exceading 5%, Ink,, voted March 16 (V. 100, p. 1188),  Dua in 12 ann, in-
atallments, the fivst Installment payable within 5 years after date,*

ARENAC COUNTY (P. 0. Standizh), Mich.—BONDS DEFEATED —
The votors on April 5 defeated the question of [ssuing the 511,000 2-year
Jall and sherirfs rosld ened constraetion bonds (V. 100, p. 749) , it I8 statod.

LINGTON, Middlesex County, Maas, —BOND SALE.—On Apell 20
tha 870,000 456 5% echoal honds (Ve 100, p. 14517 were awarded, réports
atato, Lo Goo. A "Pernald & Co. of Boston at 105.070:

ARLINGTON, Hancock County, Ohlo.—BONDS PROPOSED.—I1t Is
stated that this elty s contomplating the ssunnce of $106,140 Main Steeey
improvoment honds.

ARMETRONG SCHOOL DISTRICT (P, O. Amwtron‘;). Emmat
Gonntf, Iown.—BONDS VOTED . —By & voto of 207 to 30 tho question
of lssufpg the bullding bonds (V. 100, p. 1278) carcled at tho election
held April 26.

ARVON TOWNSHIP (P. O. I’Anse), Barags County, Mich.—
BONDS VOTED ,—At on oloction helid Apr: & thie quostion of bssulng $5,000
towun-hall-constr. bonds eareied; it §s stated.

ATLANTIC CITY, Atlantic County, M. J.—BOND OFFERING.—
Propoanls will by recelved antll 12 m. Muay 19 by (Miss) B. M. Townsend,
Clty Compt., for the follawing 4 44 % gold coup, tax-freo bands:
$101.000 paviog Donds, Datoe July 11014, Duo July 1 1033,

42,000 paving bonds: Date Jan. 1 1015: Duo Jan. 1 1034,

71000 elty-park boods. Date July 11014, Diue July 1 194,

13,000 city-park bonds. Dato July 1 1908, Duoe.July 1 1043,

10,000 tighting standard bonds.  Date Tuly L1914, Dua Jaly 1 1034,

16,000 conduit bonds.,  DateJan. 1 1915, Duaeduly 1 1035.

46,000 Ventnor Ave. boonds,  Dhite Jon., 11014, Due Jan: 1 1044,

125,000 water bonds, . DateJuly 11914, Dus July | 1044,

100,000 dealnaze bonda.  Date Jan, 1 1415. Due Jao, 1 1945,

160,000 s¢hool honds,  Date Jan. [ 1918, Duo Jan, 11945,

Danom. $1,000. Int. J. & J. nt Hapover Nat: Banlo, N Y. A cert.
cheel (or cashy for §10,000, payablo to ‘Clty of ‘Atlantie Clty,'" required
with bids for all tha lsues and & deposit of 295 of hid 15 requlred with Bids
for part of the bonds.  Delivery of bonds to be msde on or about Juno 1.
Bids must bp modo on forms furnlslied by the Oity Conipt. These honds
will he certifled as to genuloeness by tho Columbla Trost Co. nuod thele
legallty approved by Dillon, Thompson & Clay of . Y., whoso opinion witl
accompany the bonds when dellverad, without charge to the purchaser.
Official clreular statos that there is no tlgatlon affecting these bonds or the
statutes under which they aro issued and that thils clty has never defaulted
in Interest or principal on Its bonds.

The offieial notles of this bond o[feriug will be found among the adveriise-
menty elsewhere in this Depariment.

AURORA, Kane County, IH.—RESULT OF BOND ELEQTION,—At
the election l'wnl April 20 the guestion of Issuing tho $75,000 wotor-minlns-
extension bands (V5 100, p. 1186) carried, it is stated, while tho proposition
o lasue $30,000 water bands was dofeated.

BELLEVILLE, Huron County, Ohio.—BONDS NOT SOLD.—
According to reports, no bida woers recuived on April 15 for the $25,000 4 L5 67
1alg-year (avor.) water-works-construction bonds offered on that dry,
(V. 100, p, 1108).

Inb. J, & D. at tlus{,‘-ll'.lv Treas,
Ly D, 1 from 1915 to 1054 inel:

BELTRAMI COUNTY (P. O. Bemidii), Minn.—B0ND SALE.—Tho
mix Issires of 5445 coupon ditech bonds, noizreenting 2370,000, were awarded
an Mar, 17 to Jolin Nuveen & Co. of Chicago at par and int.  Purchasos 1o
pay attorney’s foes and furnish printed boonds.

BEMIDJI, Beltrami County, Minn.—BONDS VOTED.—The aleciion
held Apr. 20 cesulbed In favor of the guestion of fssulng to tha Btate. of
Minnesota 855,000 goneral fund and $5,000 pérmanent-Improvoenent find
455 bonds (V. 100, p. 1373).

BETHESDA, Belmont County, Ohlo.—BONDS VOTED.—AN tho
elogtion held Aprll 27 the question of fssulng $56,000 strect-paving hoids
earried, It 15 reportod,

BIGELOW CONSOLIDATED SCHOOL DISTRICT NO. 2
Bigelow), Holt County, Mo.—BONDS OFFERED BY BANKER
An issuc of $12,000 6495 10-20-yaar (opt.) high-school-
ment bonds 18 buing offorad to (nvestors I'.‘_\' Littlo & Hays Invest
of 8t Lonis.  Denom.$300. Dato Feb. 11915 Int. P& A, Ao
Nat. Bank. S, Louls.  Total bonded debt, this lssue only, S12.000.
soss, val. 1912, $244,670.  Real val, (est.), $800,000.

BLAINE COUNTY (P. O. Hailoy), Idaho,—NQ BONDS OFFERED,—
The Cleck of Board of County Gommissioners advelses ug that the sale of
the 520,000 mm!.:-n! refunding bonds which was to have been held on April 15
(V. 100, p. 671) did not take nlace.  He fucther states that no action will
be taken townrds the refunding ontil after Nay,

BLUE SPRINGS, Jackison County, Mo.—RBONDS DEERATEIN —
The fuestion of =suing 310,000 strevt-improvement boads falled to earey
at tha election held Apeil 14 (V. 100, p. 1187). The vote wis (7 *for'"
and 69 “againgt.”

BRIDGEWATER SCHOOL DISTRICT (P. 0. Waet Bridgawatar),
Beaver County, Pa.—HOND OFFERING—DBIds will be recelvad until
8 pom. May 3 by James A, Shively, See., for $30,000 414 9% tax-Uroe seliood
bands,  Denom. $1,000. Datedune T 1915,  [ub.J, &D. Duo 1,000
vearly onJuna 1 from 1925 to 1934 inel, and $2,000 yearly an Juna | from
1035 to 1044 inel.  Qort, choak for $500 requirad .

BRIGHTON (P. O. Rochester), Monrop County, N. ¥Y._BIND OF~
FERING.—DBlda will be received until 7 pom, May 5 by Wm, ', Bucgeénors
Town Clegle, for 220,000 reg. bonds ot not exceading 5% ink Donam*
2500. Dato "as of 1 11614, Int. J. & D, oat some banking house In
Rochestor In N, Y, exchavge.  Due $1,000 yearly on Junuo 1 from’ 1016 1o
1035 Inel,  Cart, check for 3500, payablo to Town Cleck, requirad.

BRISTOL COUNTY (P, O, Taunton), Mass, —THEMPORARY LOAN,
On Apr. 27 the loan of $150.000 dated ,\l!'r- 2% 1015, matlring O¢t. 27
1015, and lssued in anticipation of taxes, (V. 100, p. 145611, was awarded
to stabroolk & Co. of Boston at 3.1195 ¢ o b plis 33 prem.

Other biddors wero: Y

Discount. Discount.
Bond & Goodwin, Doston....3.15% | Parkinson & Burr, Boston. 3.275%
FPirst Notlonal Bonle. .. _ 32195 | Loving, Tolman & Tupper, ]
Farmers' Loan & Te. Co, N.Y.3.26% | Boston 528 %

BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN —On
Apes 27 i loan of $200,000, maturing Nov. 20 1915 and fssued in potielps-~
tion of taxes, was negotinted with Blake Dros. & Co. of Boston at 3155
diseount, it s statod.

BROMEZVILLE, Westcheater County, N. ¥Y.—BOND SALE.—On
Aprell 28 the 26,0007 1 -year (aver.) rog. rosd-improvement bonds (V. 100,
p. 1451) werd awarded to Geo, B. Gibbons & Co. of N. Y. at 100.10 for
44904, 1. A, Kahlae & Co, of N. Y. bid $6,005 far 5s.

BRUCE SCHOOL DISTRICT (P. O. Bruce), Brookings County,
8o. Dak.—BOND ELECTION —An alection will by fata .\lil.{ 3 i igstated,
to volo on the question of issuing school bullding bonds.  Theso bonds, 10
authorized , will take the place of the issus recently vobed and subsequently
declarod ilogal,

BUQYRUB, Crawford County, Ohio.—HONT) OFFERING.—Furthoer
dotalls are ab hand relntive to tho offering on May 4 of tho 13,500 5% coup.
South Enil sewor (assess,) bonds (V. 100, p. 1270} 1lls for theso bonds
wiil borecolved until 12 m. on that day by Otto Feiring, City Aud.,  Denom.
2500. Data Apr. 20 1015.. Ink. M. & 5. at offles of City Teeag.  Due
21,500 Mar. 20 and $2,000 Sept, 30 (o 1916 and 1917, 21,500 Mar, 20 and
Hept, 2010 1918 and 1910, and $2,000 Mar. 20 1920, Qert. checls for 100,
payablo to John Mctulra, Clty Treas., requlred.  Bonds to bo dellvered
and pald foe within 10 days from date of award.  Purehaser {8 required 1o
furnizh bonds to ho executod by the cliy.

BUFFALO, N. Y.—BONDS AUTJ'I!’J.'.‘I:’.’ED.—*RvPom state that the
Clty Council passed an ordinance on Aprll 28 providing for tho issuance
of 102,000 South Parle high-school bonds, ;

CAMBRIDGE, Mlddlesex County, Mass.—TEMPORARY LOAN.—On
Apr, 24 o loan of $50,000, maturing Ocp. 121015, wis nogotinted, reports
110, with atabrook & Co: of Boston at 4% discotnt plus 32 65 promlum,

CAMBRIDGE, Guernsey County, Olio.—BOND OFFERING.—Bids
will be recedved untdl 12 m?‘.\.lny 25 ‘;y M. W. Stiles, Qlty Auditor, for
8250,000 6% coup. water-worls-Improvement bonds, Auth. Becs. 1250
and 3039, Gen, Code.. Denom, 81,000, Date May 11015, Int. M. & N.
at offico of City Treasurer,  Dua yearly on May 1 as follows: 31,000 1018,
2,000 1019 to 1935 inel., $10,000 1936 to 1940 incl, and $11,000 from
1041 to 1965 Incl,  Cevtifled elieck on 4 solyent bank for 2149, of bonds
bitdl for, payable to City Tressurer, requlred.  Donds to be dellvired and
paid for within 10 days from time of award. o

CAMDEN COUNTY (P. O, Camden), N. J.—BOND OFFERING.—
Tt i stated that Geo. I, Gommersall, Chalrman of Finsnce Committes,
will recelve bids for $13,000 20-year bridgo nid 88,000 15-year poorhinuse
4142 somi-ann. honds until 11 a, m. May 12, Corti, check for 5% required.

CANISTEO, 8teuben County, N. Y. —DOND SALE~—Tha following
bids wees recelved on Apell 5 for an (ssue of §6,000 coupon bouds offere
on (hat doy:

Prica. Ra'e.
S e [y L e B TS
-=100.,07
— 100,136

Isane W Sherrill Qo., Ponghloeopsie. .- -
oo, 13, Gibbons & Co., Now York.
H. A, Kahler & Op., New York---
Tirst Stato Bank, Onnisteo . O (D A

Denom. $600.  Date April 1 1015, . Intarest at First State Banik, € nnls-
teo. Due §2,000 on July 1 1919, 1020 and 1921.

CANTON TOWHNBHIP rIP. 0. Canton), Htorl Um“}ti’,; Ulli_ﬂ»“—‘
BOND OFFERING ~Bids will b recolved until 12 1. Nuny 12 by I, O,
Witnier, Olerk of Thp. Trustees, for the follawing 6% read-lmproyament
bonids ~
£0,000° Canton-Musiilon road-fmprovement honds:.  Duo. 500 yearly

om' 1 to 18 years. inclasiva. S,
2,000 Canton-Loulsville road-lmproyemant Dug: §500 yearly
from 1 to 4 years.
5,000 Canton-Wayneshurg-Mapleton  road-impravement  bonds. Due
500 yearly from 1 o 10 years Inel. !
0 Gan. Code,  Denom. $500,
1015 Nont C Nab. Bank, Oanton.
thia $100, payable to Twp, Trustoes, required.

CAREBON COUNTY (B. O. Prlce}\ Utah.—HOND OFFERING .—
Proposnls will bo received until 6 p: m: May 15 h]y AL Ballinger, County
Treeasieer, for $31,000 5% 10-20-yoar (opt.) publie-highay-impt. Boudd
authorized by vote of 435 to 214 st an clection held April 12, Donont,

1.000. ot semi-snnunlly ab tho o, Treas. offies.  Boonds (o bhe }mili
?nr within 40 days after the accptance of bid. Caeb. check foe 8% of
bonds bld for, payable to the Co. Troas., required.

CARROLL COUNTY SCHOOL DISTRICT NO. 71 (P, 0. Savannah),
Illa.—BOND OFFERING,—Blds will e recelved until 4 p. m, May 10 by
Dr. J. B. Behrertor, Secretary Bd, of Ed., for £45.000 55 school Ilundsr

The offlctal nofick of thiz bond offering twill be fotind amang the udeertise-
ments clsaohere 40 (his Depariment. 2

CEDARHURAT, Nasaau County, N, ¥.—HOND SALE.—On Ape. 22
the 40,000 0 bs-year (aver.) gold rag, stedet-fnipt. bonds (V. U-"){ D 1AT4)
waore avarded to Farson, Son & Qo. of N. Y. ot 100147 atd Int. foe 48—
o bpsis of about 44517, Othee bldders wero:

bonds.

Dato May 12
Oert. cheels for nnuylwu

Price,
Parkinson & Burr, Now York
James 1, Magoftin, Now York
Rhoatdes & Co,, New York.
H. A. Knhler & Clo.. Now York
Kuoauth, Nachod & Kuhoo, New Yorik-
Gueo. B, Gllhbons & Co., Now Yorl
Harrls, Forbes & Ca,, New York
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CENTRAL CITY, Merrick County, Nob,—BONDS DEFEATED —
The o oction held Apeil 6 resulted in the defeat of the question of Lssuing
£21,000 water bonds, The vote was 220 to 179, & three-fifths majority
Deing nugessary L Carry.

CHAMPAIGN, Champaign County, Ill.—BONDS VOTED ——The
question of Issufng the $20,000 fre-ppparatus-pirehase honds (V. 100 p-
1270) carried, reports state, by & vote.of 1,119 to 1,026 at the electlon
hald Aprll 2().

CHEATHAM COUNTY (P, O. Ashland City), Tenn.—00NI SALE,
—0n Aprll 21 an Issue of $25,000 2(-year fuoding and improvement bonds
wore awarded, roports state, ta Geo, Prazer of Nashville at 102.10.

CHERRYVILLE, Gaaton County, No. Caro.—BONI) OFFERING —
Proposals will bo recolved until 8 p. m- May 12 by J. W, Allran, Town Olerlc,
I i seated, for 220,000 3(-yvear school bonds:  Bids are raquested at b,
Ol§ and 695 int.  Certified chock for 500 required.

CHEYBOYOAN COUNTY (P. O. Cheyboygan), Mich.—BOND
SALE.— Reports state that on Ape. 10 an {saae of $25,000 trunk-line sower
bonds was awnrdisd to J, F, MeLedn & Co. of Detrail at 1001,

CHULA BCHOOL DISTRICT (P. O. Chula), Livingaton County:
Mo.—BONDE OQFFERELD BY th\?h’l',‘."‘.‘{,----l.lrr.in & Mays Inyvestmoul
Co, of 8t Louls is aoffering to investors $5,500 of an fssoo of 11,0000 59
bullitng bonds.,  Donom, 3600, . Date Ape. 1 1015, Int. A, & (O, ab tha
M isslasippl Valley Trast Coof 8t Lonis: Due one Ape. 1 a8 follows:
S0 100G, 10T, 1010, 1823 and 1025 and S1.000 1027, 1920 and 1930,
Tatnl bonded debt (this lssae only), $11,000.  Adsess, val. 1913, $255,000;
esbonctunl value, 650,000,

CINCINNATI, Ohio.—HONDS PROPOSIIT)
that the Boarl of Parlk nmissioners havi de 1 to ask thie Clty Council
Lo fssnn $1 250000 hands for tha improy arks and playegronnids,

CLEVELAND, Ohio.—RBoND SALE—During tho month of March the
Sinlcing. Food purdhassl at paran lssue of 200,000 40 9% Clacle Ay,
bridge bonds, ~Date Oct. 171914, Dua $10,000 ey, on Octs 1 from
1016 to 1924 incl., and $10,000/0cs, 1, 1925

CLEVELAND, Bradloy County, Tenn,—BONDS AUTHORIZED.—
Raports state thyt the Olty Oounell pecently authorized the lssnanee of

(DR now erae-systom,; 20,000 stroet-paving and S15.000 city=-hall-orec-
tion bonils.

CLINTON TOWNSHIP (P, 0. Tiffin), Ssnsca County, Ohlo.—
BOND SALE—~—On Aprll 23 tho 320,000 5% 53{-yr. (aver.) road honds
(VL 100, . LI87) wern & dod, reports siate, to tha Commirelal Nat.
Bank of Tiin at 100, 5! asls of abrout 4.5¢

‘COOHISE COUNTY SCHOOL DISTRICT NO. 27, Arlz, —~HOND
OFFERING ~Propusals will he roceived untll 2 p. ra, May 3 by A. O,
Karger, Clerk Id. of [Supers. (P. O, Tombstone), b 18 stated, foe 00,000
5345 school bonds,  Int. semi-annunl;

COLLIN COUNTY (P. 0. McKinney), Tex.—BOND OFFERING—
Propospls will by recelved gl 12 m. May 6 hg’ Je Lo Frankling Oounty
Auditor, for the Fallowing 5% 20-40-venr (opt.) good-tonds bonds: (V.

56

100, p. 1374}

S:]T."i,lilm DHst. N, 4 bards voted Dec. 16 1013 (V07 p. 1020). Data
Fety, 2 1014, Assess. val, 1014 equallzad, §6.631.900.  st.
volua, £20.000,000. - s

00,000 Dist. No. 8 bonds votod Feby, 21 1014 (V. 08, p. 706). Dato May 1

4, Asmsesse vl 1004, oqoalized;, 224446000 Est, valuw,
£8.250,0004

0,000 Dist. No. 0 bonds (votod Feb, 21 1014, Dale May 1 1014,

miess, vl 19445 enudlis 8764065, Lt valuo, 82,125,000,
Degigni. $1.000,  Interest seml-annunlly {n Now York Clty or Austin,
Clertified check for 3%, required.

COLUMBIA, Maury County, Tenn.—ROND OFFERING,—Blds will
b peativiod unLII 12m. May 7 by . L. Erwin, Qlty Recorder, {t [k stated,
rfor $30,000 5% 104year funding bonds.  Inb. semi-annual.

COLONIE (TOWHN) COMMON SCHOOL DISTRICT NO. 15, Albany
County, N, ¥ —HOND SALE-—~On Apr. 206 thy $10.500 59 B year
(aver.) school bonds (V. 100, ) werd awarded Lo Geo. B. Gibbons &
Co, of N: Y. o0 103.06 ! ja of ahout 4:5024% Othere hids wore:
Home Savs, Dank, Albany .. 103.001 1. W, Sheredl) Co., Ponghle. . 102 42
H- AL Iuhler & O, NGV 2102,60 | Nat. Qity Hank, Troy. 100,600

COLOME BCHOOL DISTRICT (P. O, Coloms), Tripp County, So.
Del.—BON DS VOTED . —The proposition to {ssue 313,400 bulldiog bonds
recelvid g favorable vote, 6 Is stabted, ol s cecont eleetion.

COLUMBUS GROVE, Putnam County, Ohlo.—BONDS AUTHOR-
1ZED —According to reports, the Village Colmeil has buthoefzed the tssu-
anea of 2,500 water and aoctrle-light-plant-impt. bonds,

COOK COUNTY S8CHOOL DISTRICT NO. 16, IIl.—0oND OFFER-
ING.~Ths Board of BEduestion ot fts offico in Winnetka witl recolve bids
wntil B peom. May 10 for an ssue of $27,000 414 90 sehool bonds.  Auth,
vote of 234 to B ab an election hold April 3. fnl.u_ yearly on April 1 na
follows: §1.000 1916 ta 1030, mclusive, $2,000 1931, 1932 and 1933, and
23,000 10 1934 and 1035,

COOKEVILLE, Putnam County, Tenn.—BONDS VOTED—The
eleation helid April 23 resalied, it is statod, o favor of tho question of ssuing
$25,000 State Polytechiic Institute improvement bonids.

COOL SPRING TOWNSHIP, La Porte County, Ind.—BOND SALE,
U1 April 24 the $5.000 5?.1 4 -your (nver.) coupon school bonds (V. 100,
. 31091 werd awnrtled to the Citlzens' Bank of Michigan Clty at 101.90—
a basls of about 4.5059% .
¥ t.Jtlu-\n; Itl‘:ilm&‘r? \rrr";.- i 0

. W & Co,, Imlfasapolls. .o ... *25.:125 00 and fnt.
2. M. Campbell, Sons & Clo., Indinnapollis._ . =% é.(!!"l; 01 ;:;:t i::t_
Fleteher American Notlonal Danle, Indianapolis.-_ "~  5.0492 50 and i,

* The Township Trostee advises us thut this bBid was rejected, thongh
it appears higher thau that of the purchasers,

OTTON BELT LEVEE DISTRICT NO. 1 (P, O. Helana), Atk,—
BONT OFFERING.—Proposals will be recelved untit 11 n. m, Moy 5 by
thi Socrotary of Board of Dircetors. for 3350000 65 24-year (soclad) loveo
bondg,  Intergst somb-annial,  Certified ehick for 81,000, payable ta
H. Traub, Treasurer, reguired.

CROOERSTON, Polk County, Minn.—BOND OFFERING.~—Reports
state that blds will be recolyved wntll May 4 by the City Qleck for 310,000
refunding bonds. i

DEB MOINES, Iowa.—BONDS T0 BE OFFERED SHORTLY —Loeal
papers state that this elty will shortly offer for sale an issue of $313,000
refunding bonds,

LDEWEY COUNTY (P, O, Timber Lake), So. Dak.—BONI) ELEC-
TION —An election will bo hold May <4 1t 8 stated, to vote on the pro-
positlon to Bsua S65,000 fioding bonds.

DEWITT COUNTY (P, O, Cuero), Tex.—BONIIS VOTED.—Tho prop -
galtlon Lo dssie £50,000 5% 20-40-year (opti) rosd-conste. bonds (V. 100,
). .I '_'_;iﬂ:“l::{r-}'milhw o voto of 141 to 04 atshe election held in Road Disv.
- L5 1 r) ¥ -

The olect lon held [ Coerg, Edgar and Concreto on Apreil 22 resulted,
Ina vobe of 201 %0 30 in favor of the proposition to lssae the 835,000 555
20=40-yr. (opd,) rond bonds (V. 1040, p. 1280).

DIMMIT COUNTY (Oarrizo Springs), Tex,—AONIS VOTED,—The
iropasition to fsue the $10,000 5% road bowds (V, 100, p. 1100) carried, it
# stated, ab the eleetion Beld in Woad Dist, No. 1 by a yote of 43 1o 6.

DUNDER (. O. Omahs), Nob.—BONDS VOTED . —By o voln of 207
to 1 tho proposdtlon Lo sae the 335,000 6% 20-year olectrie-lzhit-systim-
iuﬁtinli{\:‘kﬂi 1ly\l!rl'«i (VL 100, b 1280) carrled, I671s stated. at tho olection

(181 ' T [ i

EAAT PEORIA SCHOOL DIATRICT (P. 0. Enat Peorla), Tazewell
County, IL.—HONIDE VOTRD ~—Tha question of (sminie: $20.000 bieh
selwol-construction liinds carcled, reports state, by a yoto of 108 to 73,
at thi eleetion held Apreil 17,

EAST 8T. LOUIB SCHOOL DIATRICT (P. 0. East Bt. Loula), Bt.
Clair 'Usunt::._lll.--- BONDS VOTELD. —Ab e elsction held April l}'} i
quision ofl Usstinne tluy 3300,000 bullding bomds £V, 100, 1, 1280) earried,
N 1S shatad,

EDEN TOWNGHIP (P. O, Malmore), Ssneoa County, Ohio.—BOND
SALF~~Qn Apr. 27 tho 320,000 5% coup. road mpt: Donda (V. 100, b,
280) wire pwarded (o tha THD Nat, Bank of Tifln, I‘i f=ktated, ab L0065

ELGIN, Kane County, I —BONDS DEFEATEL
Tsamiimgs bhie §125,000 Hght-plant bonds (V. 100, 1. s
che election held Apel 20, 16 15 stated.

-A local nowspapor slates
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ERIE COUNTY (P, O. Spndusky), Ohio.—BOND SALE.—On Apr. 26
the 851,000 6% 5li-year (aver,) Inter-county highway-impt. No. 3 bonds
OV, 1000 p. 1452) wore awarded to Seasongood & Mayar of Gingiunatt for
| #51,%00 60 (101-0¢ Y r biddors:
| Sidney. Splter & (0., Tols
Olio Nat. Bk., Columbus
Hoehlor, Cummings & o154
Prudden. Toledo < -:I‘-:;E ()
Brighton-Gorm. Blt., Cln_ 5 61,6690 B0
Provident Bavings Hank & i,
Trust Co., Cincinnati. = 51,6068 10 H1.530 40
ESCHSCHOLTZIA SCHOOL DISTRICT, Morcod County, Calif.—
BONDS VOTED . —According to roports, this district has voled in favor of
tho lssuancs of 83,600 building bonds.

FLANDREAU, Moody County, So. Dak —RONDS VOTED —ByY 4
voto of 287 10 143 the question of issuing $4,000 685 10-year storni-sewer
honds eareied nt sn election held April 20,

FORT THOMASB, Camphell Connty, Ey.—H0ND ELECTION.—AnN
election will be held to-day (May 1), it 1= stated, to vobe on the question of
fssulng 822,000 schiool-blde. fire-fighting-apparalus bangds,

FRANEKLIN COUNTY (P. O. Columbus), Olio.—EOND SALE-—O0n
April 24 the 230,000 5% 6li-yeac (aver.) bridee bonds (V. 100, p. 1281)
were awarded to Hoehler, Qummings & Prudden of Tolodo for $82.602
{10:3.127) and int.—a basis of about 4.42] 9.

FULTON COUNTY (P. 0. Wausson), Ohlo.—BOND OFFERING —
Praposals will be recolved until 10 a. m, May 18 by W. W Aekorman,
County Auditor, for the following 5% roud-lmproviiment bomds:

226,000 Road No, 66 Impt, bonds, Duoo 82,000 Jan, 1 and §1,50 Jidy 1
1916 and $1,500 pn Jan. 1 and 31,000 on July 1 from Jan. 11917
to-July -1 1925, Inolusiyve,

10.000 Road No. 06 impk, bonds. Dus 21,000 each stx months: from
Jan. 11916 o July 11920, fnclusly
7.500 Toad No. 46 impt. bomds,  Due 81,000 on Jan, 1 and 500 on

& | 1 from - Jan. 1 1916 to Juls 11920, Inclosivo,

Demom. $500. Dato “‘to be,of {ssap of July 1| 1915 Int J. & 1. at

offfee of Catnuty Tresurer.  Cerlifiod check for $1,000 ragquired with Road

No. A0 lssue, wnd certilled checks for 3500 required with other (ssues.
Bonds to e delivered and pald For within 15 days from tipe of araid.

CGALT SCHOOL DISTRICT, Sacramento County, Calif —RONDS
VOTED ~AL & pocent eloetion the questlon of Issuiog $17,000 boilding
bands rectivied & favorable vote, nccording: to reports,

GEORGETOWN, Brown County, Ohio.—BONT) OFFERING.—Dids
will b recelyed until 12 m. May 15 by denry . Pabst, Wil Clerk. foc $1,200
SO fire-engine-purchingd honds,  Auth. 8ce. 3939, Gen, Code.  Depom.
8200, Dnato Mar: 4 105, Int M, & 8. Due 3200 eoch &5 months from
Mar. 11023 to Sept. 1 1025 inel.  Cert. cheele for 107 of honds bid for,
parable ‘to VIl Treas,, required.  Bonds ta be deliversd aod pald for
within 10 days fromm time of award.  Purchaser to pay aceraed int.

GIBSON COUNTY (P, O. Princeton), Ind.—BOND SALE—On
April 26 the edght Issued of 4 4 % highway-improvement bonds, sgeregmting
273,100 (V. 100, p. 1453) wors awardid to the Peoples Amee, Nab, Bank
of Fringaton for 573,115—oequal to 100.020 Other blds ware @

JEOWHA & Co, Indp'ls. 874, 110005 | Meyer-Risee Danle, Indp'l's. 573,100

Claronee Gennott, Mickim, 7311000 | Seenrity Trust Qo e R I00

Farmprs Natlo Banlk. . 73,102 Il!'!ll

All bids provided for payment of scorued Interest,

GLENCOE, McLeod County, Minn.—HOND SALE.—On April 25
56,500 5% water-works bonds were awnrded to the iess Nat. Bank an
'i!‘;"f"mmk of Glepcos nt par, Dombin. 3500, Int. agpoually. Due Jao. L

iw

GOLDEN WEST §CHOOL DISTRICT, San Joa?uin County, Oalif.
—BONDS VOTED —Roports state that the question of (ssulng 235,000 build-
ing bonds earried at o recent slectlon.

CGOSHEN TOWNSHIP, !n'lrthnmlm?
ING.—Proposals will be roccived untl
Township Clerk (1. O, Ealem, . DL Nos 5), for $36,000 555 cdup, road=
improvement bhon Auth, Hee. 08 s Code:  Donom. 3500, Dato
June 1019145, Int: A, & O, at First t. Dank pf Salom. Dy $1,500
cach six months fromeApril 1 11610 Oc fnet.  Covelfied chedk for
S500, payable to Townshilp Troasueer, regiired.  Bonds (o bo detivorsd
anrd paid for befors June 4. Bonded debt (not Inclinding this leme) | $42,=
600: no floating debe.  Assossed valuoe, 1014, $2.008.270.

GRANITE SCHOOL DISTRICT (P. O. Salt Lako Clty), Salt Lake
County, Ttah.—BOND OFFERING.—Praposals will be recelved unll
7 o May 10 by the Secrctary. of Board of Edueation for the $1000000
20-year bullding bonds authorized by vote ol 302 to 203 at the olection hold
Aprll 20 (V. 100, p. 1375):  Int. rabte not to exceeed 5705 -

The afficlal notfes of thia bond offrring wiil he found ‘anong the adeeriise-
metils elzetbhere {n this Department.

GREENVILLE, Oreenville County, Bo. Caro.—BONDS VOTED . —
The eléctlon leld April 20 resulted, (b is stated. In favor of tha questions of
fegudnge the S100.000 street-extonsion, MO0 eivy hospital enlargement
onll $25.000 rowor-extension hoods (V. 100p. 12510 The vole swas: 168
to 6. 101 to L) and 165 to 7, respectivoly.

HADDONYFIELD, Camden County, N. J.—DOND SALE.—On Apr. 27
this §17,000 55 30-year streel-paving Donds (V. 1040, p. 1453) wire nwarded,
reporls stato, to Mo AL Freoman & Co. of Philadeliphis; at 10336585 s
4,50 9% Dnels,

HAMMOND, Tanrlpahon Parish, La,—BOND ELECTION—An elec~
tion will be held May 20, §o is stated, to vore on the question of Issulng
£10,000 peworage-systom-installation bonds.

HANCOCK COUNTY (¥. 0. Graenfleld)
Apell 20 the $9,200 41495 -year (aver.) mqt’;
p. 1375) were awarded to the Merchants' Nat. Bank of Muncle for 85,-
205 70 (100.068) and Int.—=a basls of about 4.405% .

HANCOCKE AND HARDIN COUNTIES, Ohio.-BOND OFFERING.
—Bids will be recclved until 11 4. m. May 7 by the Commissionems of
Anncock Co. (P, 0. Findiay). for £6,500 5% Zelgler road Bonids in Handin
and Tancock Countles.  Denome (3) $1,000, (7) £500,  Date'duly 1
int. J. & J. at offica of Troas. of [Hancock Co.  Due S1.000 July 171016,
1017 and 1918 and $500 yearly on July 1 from 1919 tx 1025 Incl. Cert.
check or cash for $100 refguired,

HANEAMER DRAINAGE DISTRICT NO. 2 (P. O, Hankamer),
Chambers County, Tex.—BOND SALE-—An issue of $8.008 drainage
bands has been awarded, it 18 stated, to C, 5. Pattorson of Stowell,

HARDIN COUNTY (P. O. EKenton), Ohio.—HOND OFFERING.—
Proposals will ha eeecivid until 12 m Mo ft’] by Ulrich J. Plelffer; Co, Aud,,
for 530,000 595 rosd inpt. bonds.  Auth. Secs. 7410, 7433 and 7434, Gen,
Codey, Depons, 31,000, Dave May 10 1016, Int. M. & N. at offics of
Qa, Treas.  Duo 53,000 yearly on May 10 from 1018 w 1925 incl.  Oért.
ol on & Kenton: bunk for 8500 requirod,  Bonds to bedeliverod and
patd for within 15 days from date of snle,

HEMPHILL COUNTY (P. 0. Canadian), Tex.—BONDS VOTHED. —
The proposition to Issue $74,000 Canadian River bridge bonds carried, it is
atated, at an eloetion hedd Apeil 20,

HENDERSON BCHOOL DISTRICT (P. O. Henderson), Bibley
Goimtg. Minn.-—BOND ELECTION —The question of lssulog to the
State of Mionsota 812,000 4% refunding bondswill Be snbmitfod (o o vote,
10 1a stated | on May 4.

HENRY COUNTY (P. 0. New Castle), Ind.—DOND OFFERING —
Rids will' be recaived untll 10 a, nx. May 8 by Jv B. Wallaca, Oo. Trons.; for
24,040 454 % Lewls 11, Ackoer, ot al, highwas-lmproyement bonds Lo Stony
Orovke TW Denom, $232. Dato Feb. 15 10915, Int. M. & N. Due
232 cach'six months feor May 15 1010 o' Nov. 15 1925 inel,

HERKIMER COUNTY (P. 0. Herkimer), W. ¥.—BOND SALE.—On
Aprll 20 an {sue of 102,000 kghway-Improyement bonds wis nwardod to
H: A Eabler & Co. of N. Y. for $102,280—equal to. 100.474 for 448,
Denam, S1,000, Date Apedl } 1915, Int A& O Duo $12.000 yearly
beginning 1926,

HORTOYN, Brown County, Ean —HOND OFFERING.—I'ropussls
will ho roccived untll S p.om. May 18 by W. W, Wood, City Olork; for
805,050 5% 20-30-year (opt.) refinding bonds.  Depom.. 81,000,  Date
June 1016, Into Foli, Land Aug: 1. Certified check for 81,000 rotulred.

HULL, Plymouth County, Masi, —DESCRIPTION OF BONDS —Wa
are wdylead that the £45,000 495 bonds awarded to Millett, Roe & Jiagen

16 Of about 4,685 05 . O
i), 'l‘u!s.‘gf.\"fli. J‘l'l::'n'{:.lllriuus & Sy
B4 02 Toledo--ssoano==
| Bpttsor, Rorlel & O¢
761 0tis & Co., Glavelur
00| First Nat. Banl,
Tillotson & Wolcott Co.
Clevelnnd .- - coa-s

0} and Int .~

1
_851,018 00
‘ol 51,508 60

County, Ohio, —RONT) OFFER-
12 m. May 15 by Wi AL Kirtlan,

Ind.—BOND SALE.—On
way-impt, bonds (V. 100,

hitized for FRASER
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(Vor. 100,

of N. Y. om March 18 at 100.57 (not 100.547 as first I‘L‘.['}Ol‘tl’d (V. 100, 1|1
1010), eonsisted of $17.000 school, 217,000 strect, $5,000 land and $6,000
eloctrie-light bonds. Denom. $1,000 and $2,000. Data Mar, 15 1915.
Int. M. & 8, Dug serially.

HUMBOLDT COUNTY (P. O. Burcka), Calif,—BIDS REJECTED.—
NEW OFFERING . —The following bids r{.'i:ui\'vd for the $150,000 47, State
highway honds offercd on April 13 were rojected: y
Perrin, Drake & Riley, Los Angeles. . 43,325 00
Humboldt National Bank, BHurekn. . 43,280 00

n Francisco. }3,‘.:!‘.».‘ 50
4

1
k|
1
1

Anglo & London Parls National Banlk, §
HByre & McDonnell, San Franelsco. - 2,905 00
Blyth, Witter & Co., San Franclsco.. 142,965 00

All bilds provided for payment of acorued Interest.

New bids will be reeclved by Fred, M. Koy, Counby Clerk. Theso are
bonils that wire issuisd by the State and purchasoed by tho county from thi
State of Calllfornin.

JNDIANAPOLIS, Ind,—RONDS AUTHORIZED.—'The City Council
passed an ordinance on April 19 providing for the lssuance of 100,000
drainage and track-elevation bonds, It i3 stated.

JOENSTOWN, Providence Guunt{. BR. I.—BOND ELECTION.—An
election will be held May 13, 16 Is stated, to submib to the voters tho quoes-
tions of fssulng $85,000 funding and £30,000 school bonds,

EBEEWATIN, Itasca County, Minn.—BOND OFFERING.—Proposils
will bo recelved until 7 p, m. May 5 by O. W. Extrum, Villago Olerk, for
380,000 59 funding and refunding bonds. Int. F. & A. Due 85,0004
,\\'mr bcﬁl‘uning Aug. 20 1915. Certifled checle for 107, of bid, paynble to

f lllage Treasirer, required.  'These bonds were reported solil on Mareh 27
to G, A. Elder of Duluth (V. 100, p. 1189).

EING COUNTY SCHOOL DISTRICT NO. 185, Wash.—BOND
SALE.—COn March 20 the $40.,000 1-20-year (oﬁ}n) conpon construdtion
and equipment: bonds dated April 15 10156 (V. 100, p. 021) wera awardod
to the State of Washington at par for 54.

EIRON SCHOOL DISTRICT (P. O. Kiron), Crawford County,
Towa.—BONDS VOTED.—By n vote of 88 to 47, the question of issuing
$7.000 site-purchase, bullding and equipment bonds carcied, 16 15 atated,
at an election held April 21.

EITTITAS COUNTY BOHOOL DISTRICT NO. 24, Wesh.—SALE.
—On April 15 Geo. Ly & J. A. MePherson of Portland purchased $15,000
514 2% bullding bonds at 100,10 and $7,600 warrants at par.  Int, semi-ann.

ENOX COUNTY (P. O, Mt. Vernon), Ohio..—BOND OFFERING ,—
It s stated that bids will be received uneil 1 p. m. May 10 by Waltor M.
Relley, County Auditor, for 317,500 5% 6l4-year (aver.) road bonds.
Certifled checlk for 8500 required.

Duo

353,000 - oo 1920

LAFAYETTE, Lafayetto Parish, La.—BOND OFFERING.—Proposals
semi-annial.  Cerctifled check for $1,875 required.
tlon and public-improvement bonds offeved on that day. (V. 100, p. 1010)
5127.600 offered on tlmg‘, day. Thooffering of five of thesa [ssues was ro-
will be recalved untll 12 m, May 17 by B, M. Qook, Director of Finance,
bonds, Denom.
Due yearly
on Oct, 1 feom 1016 to 1925 inel.
T.4T0 Wesu Forest road-paving (sssess.) bands. Denom.
$3,350. Due
23,3560 yearly on Oct. 1 from 1916 to 1025 inel,
from 1917 ta 1035 In
uo Htlzation ponding or threatened and that the clty has never defaulted,
3 to de-
—-An eléetion will ba hield In Road Dist. No. 1 on May 5, reports state, ta
: COL
IZED —The Noard af County Commrs. has authorized, reports state, the
lin, Now Medrid, Pemiscot, Scott and Stoddard Counties, Mo.—
Estabrook & o, of Boston, are offeclng to Investors 34,200,000 of an lssuo
£1.000. Imt, A. & O. at First Trust & Savings Bank, Chleago. 'Tha
D201 234.5 S73,000 1930
1 394,000 X
922 2
0231 333,000 - 436,000 ... _1933
LIVE OAK COUNTY (P. O, Oakville), Toxas.—BONDS VOI'ED.—

will be recolved until 10 a. m, May 20 by A. A, McBride, City Secretary,
it 1 stated, for 875,000 6% 15}-vear (average) road bonds, Interess
LAEKE CITY, Columbia County, Fla.—BONDS NOT SOLD.—No sala
was made on Aprll 12 of the 879,000 5% 30-year coupon validated rclxlemp-
LAEE COUNTY (P. 0. Crown Point), Ind.—BONDS NOT' SOLD —
No hids were received on April 0 for the various lsses of honds aggregnting
ported o V. 100, p. 1189
LAKEWOOD, Quyashoga County, Ohio.—BOND OFFERING —Bids
for the following 59 Londs :
2100,000 publie-improyement $1,000. 25,000
yearly on Oct, 1 from 1921 to 1940 focl.
8,700 Park Row paving (asscss.) bonds. Denom. 3870,
12,600 Mathews Ave. paving (ssscss.) bonds.  Denom. $1,260. Due
£1.200 yearly on Oct. | from 1916 to 1925 ingl ; 5
T47. Due
£747 vearly on Oct. 1 from 1910 to 1925 fncl. ¢
33,500 Clifton ropd paving  (assess.) bonds.  Denom,
12,050 Forest road” paving (assess.) bonds. Denom. (0) 31,200, (1)
5 Due £1.250 nin Oct. 1 1910 and $1,200 yearly on Oct. 1
cl.
Date "day of sale”.  Int. A. & 0. at Cleveland Trust Co., Clevoland.
Ceev. cheek Tor 5% of bid, reqnired.  Offcial cireular states that thore (s
1LAS ANIMAS COUNTY SCHOOL DISTRICT NO, 1 (P. O. Trini-
dad}, Colo.—NOND ELECTION —An glectlon will ba held May
it whether or not this district shall lssue $40,000 refanding bonds.
LAVACA COUNTY (P. O. Hallettaville), Tex.—BOND ELECTION.
vote on the guestlon of Jssulng $50. road-impt. bonds.
N COUNTY (P. O. Ivanhos), Minn.—BONDS AUTHOR-
Isduance of 230,000 State rural highway No. 64 construction boods,
LITTLE RIVER DRAINAGE DISTRICT, Cape Girardesu, Dunl-
BONDS OFNERED BY BANKERS —A syndicate composad of I'. W.
Chapman & Co.. Ohicago; Bolgee, Mossor & Willaman Co,, Chléago and
of 84,750,000 514 % gold bonds of this district, at prices to oot G5 —
georied. Interest to be added. Date Oct. 1 1013. Déenom. $500 and
Bonds matuce on Oet. 1 as follows:
-191918220,500 -
250,500 -
S12,500
Total lobt, $4.750,000. Est. valug of proporty taxed \\-it.hh; :lllntrlul.,
817,885,170, Populntion of distelct (estimated), 10,835,
Roports siate that the quostion of Issuing $40,000 road bonds carried ab
an algction held o Road Dist, No. 4 on April 19,

LOVELAND, Larimer County, Colo.—VOTE.—The vota cask at the
election held April 6, which resulted in favor of the guestlon of lssulnge tho
270,000 m|\nl(:1|l:li-ulc(:r.r!.t:«I!gllt—plnllburm:thm bonds. (V. 100, p. 1377),
was 311 “roe'" and 220 “againat.”  The Oliy Treasurer advises us that al-
thou, 470,000 was the amount voted on, the dity ean only [ssue legally
about $24,500, a8 the basts of the hond [ssuo Ls the assessed yaluntion of
1913« The larger amouny was voted on o anticipation of a change in tha
law, which failed to materlalize, The city has soma funds on hand at thi
pregent time and e 15 got ut all Ikcely that the bonds will be fssued Tor st
cast six months, o

LOVELAND SCHOOL DISTRIOCT (P. O. Loveland), Lorimor
County, Colo.—POND ELECTION.—The question of Issulng 35,000 site-
P{:rchnms and 575,000 high school-building bonds will besubmitted to a vote,
t s stated, on May 3.

MADISON TOWNSHIP S3CHOOL DISTRICT (P. O. Manafleld)
Richland County, Ohio.—BOND OFFERING.—DBids will received llnl.ill
12 m. May 20 by 1. A, Miller, Clerk of Booed of Education, for $6,000 5%
school bonds, Auth. Sees. 7625 and 7629, Gen. Code.  Donpm. $500.
Date Juns 11915, Int. M. & 8. at offlce of above Cleck.  Duae 31,500 on
Maprch 1 and Su{)t. 1 1916 and 1917. Ceetified check for $300, payable to
Hoard of Education, required. Bids must be unconditional,

MARION CITY SCHOOL DISTRIOT (P. O. Marion), Marion
Gounb? Ohio.—BOND SALE.—On .\{u'il 26 the $165,000 of the issue of
$250,000 6% school honds (V. 100, p. 1376) wers awarded to Tillotson &
Wolcott Co. of Cleveland for $173.965 50 (105,43%) and inb.

MAYVILLE, Chautauqua County, N. ¥ —BOND SALE.—On Apr, 26
the §0.700 power sod lght bonds (V. 100, p- 1876) wora awarded to Geo, I3,
Gibbons & Co, of N. Y. at 100.05 for 4.75s.

MEDFORD, Middlesex Gountf, Maas,—LOAN OFFERING.—Accord-
g to roports, the Clty Treas, will receivo blds untll O o, m. May 3 for a
loan of 850,000, maturing Feb. 16 1916 and {ssued 1o anticipation of taxes,
MEDICINE LAKE, Sheridan County, Mont..—BOND SALE.—On
April 12 the 818,000 6% 10-20-year (opt.) water-worlks honds (V. 100, p. ¢
2331 were nwardod 1o C1 M Grein oF Spolcanaal pae, i

MIDDLETOWN, Logan County, IlL—DBONDS VOTED —AL the eloc-
tlon held April 20 the questlon of issulng the $4,000 murlir:im!-tilzhtlng
systom bonds (V. 100, p. 1283) earried, reports state, by a voto of 115 to &

MIDLAND, Beaver Count{. Pa.—DBOND OFFERING —Proposals
will bo recelved until 8:30 p. m. May 3 by M. C. Donohogd, Secy, of 'Town
Counell, for $15,000 59, tax-free bonds.” Denom. $1,000. Date May 1
1015. Int. M. & N. at Midland Savs. & Te. Co., Midland. Due from
May 1 1910 to May 1 1935 incl.  Cert. chock for 2% of hid, required

MIDLAND S8CHOOL DISTRICT (P. O. Midland), Beaver County,
Pa.—BOND OFFERING.—Additlonal information is at hand relative to tho
offering on May 4 of the $20,000 5% tax-free school bonds (V. 100, D. !.!.- 1y
Bids for these bands will be recolvid until 7:30 p. m, on that day by Calvin
N. Atklnson, Sec, Board of School Directors. Donom. $1,000. Date
Apr. 1 1015 Int. A. & O, st Midland Savings & 'Trust Co., Midland.
Due from Apr. 11018 to Apr. 1 1935, Qert. check for 295 of bid required.

MITCHELL COUNTY (P. O. Bakeraville), No. Car,—BOND OFFER-
ING.—Proposals will be recelved uatil 1 p. m. May 3 by D. W. Tipton.
Chairman Bd, of Road Commrs., for 230,000 6% coupon tax-feee Grassy
Crovlk 'PW{‘- highway-construction bonds. Auth. Bepcinl A¢t Laws of
No. Oar. 1015, Dinom. $100.  Date May 3 1015, Int, M., & N, al
Bakersville.  Duo May 3 1045, subject to call nt option of Hoad Commrs.
Cert. checls for $1,600, muhiu to the Chalrman of Road Commrs,, 16
g"lg‘:‘“\lihl Tha township

1o Indebtedness. Assess. val. 1014 (hwp.)

MONROE (Town) SCHOOL DISTRICT NO. 4 (P. O, Harriman)

Orangs County, N. ¥.—AOND SALE.—On April 24 the $45.000 4455

uuh:{;) h{t)ndﬂ (V. 100, p. 1454) were awarded to
..ab par.

MONTGOMERY COUNTY (P, O. Dayton), Ohto,—HOND OFFER-
ING.—Bids will ba roceived untll 10 a. m. May 4 by Walter 1L, Aszling,
Qlerk Bd. of Co. Commis., for 815,000 5% bridge bonds, Auth. Secs,
2434 and 2435, Gen. Code. Denom, 31,000, Dnte May 4 1915, Int:
M. & N. at office of Co. Treas. Due $2.000 yearly on May 4 from 1910
to 1922 incl. and §1,000 May 4 1023,  Cert. check on a solvent bank or
teust company for $250, pavable to Co. Aud., vequired. Blds must be
unconditional.

MT. CLEMENS SCHOOL DISTRICT (P. 0. Mt. Clemens), Macomb
County, Mich.—BONDS VOTED.—At an olectlon held” Apeil 17 the
proposition to [ssus $30,000 school bonda carried, it 18 stated.

MULTNOMAH COUNTY (P. O, Portland), Ore.—BONI OFFERING,
—Proposals will be received until 11 n. m. May 12 by John B. Coffey
Qounty Clerk, for the §1,250,000 5% coupon road-construction bends
vobed April 14 (V. 100, p. 1454). Denom. $50 or multiples thereof, up to
%1,000. Date May 1 1915. Int. M. & N. ab tho County Treasurer’s
affice, or at the fiseal agency of the State of Oregon In New York Olby, at
tho optlon of bidder.  Duo $125,000 yearly May 1 from 1920 to 1020 incl.
Bonds to be pald for within 20 dn?'s after awand, Certified check on 3
responsible bank for 5% of bonds bid for, payable to tho County Clork,
roguieed, neonditional bids will only be considered, and blds must be
submitted on blank forms furnished by the County Clerle.  Thoe purchaser
will be furnished with the unguatiffed and final opinion of Storay, Thorn-
dike, Palmer & Dodge of Boston, approving the legality of tho [ssuo.

 NASH COUNTY (P. 0. Middleaex), No. Caro.—BOND OFFERING,—
Proposals will be recolved untll 12 wm. May 12 by J. W, Driver, Olerle Bid.
af Itead Commes., for 310,000 6% 20-year Dry Wells Twp. Road Dist.
public-road-impt, bonds. Doenom, to suil purchaser.  Valuo of property
(twp.) $695.700.

NEW BOSTON (P. O. Portamouth), Scloto County, Ohio.—BONLD
OPFERING —It 15 stated that bids will be recoived until 12 m. May 14 by
Thoa. D. 0"Neal, VIl Olerke, for $12,500 5%, 14 M-yr, (aver.) street bonds.
Int. somi-ann, Cert. checlk for 295 tr:r[ulrw'l'.

NEW ORLEANS, La.—BOND OFFERLNG.—Proposals will be recoivid
until 12 m, May 26 by A. G. Ricks, Commissioner of Public Finauces, for
3500,000 (part of an Issue of $2,000,000) 5% coupon Publie Belt RIR. bonds,
Auth, Act 179, Genernl Assembly of State of La,, 1908, eatificd by eonsti-
tutional amendment; also an ordinance of the eity, boing Ordinance No,
8028 N. C. §,, approved May 14 1912, and Ordinance No. 2340, Commls-
sion Cotnell Series, approved April 20 1015.  Denom, (340) $1,000, (300)

A0,  Int. Jan. 1 and July 1. Due §100,000 yesely July 1 from 10561 to
11055, roquired.  Sald bonds ara subject to call by tho City of Now Orleans
on Jily L 1930, or on any interest day theveafter, at Illm' and acermod Int,
nn 30 days notice of its Intention to so redeem, published n the official
newspaper of the Clty of Now Orleans.  They are, by tho aforesald Acy
and constitutional amenidment, cxcmpt from all State, paclsh and munieipsl
taxes, and may bo legally invested for the estates of minors and of intoe-
dicts, and are rocelvable by State, parish and municipal ofticers, whers,
by law, deposits of bonds are allowed or ruranu.t to be made..  Tho payment
of the principal and interest of sald bonds s made o ;)rcfﬂfl;nt-ial chorge
npon the net revenies of the Public Belt RR. of the Ciby of New Orleans,
and are and wil be lssued nndee and subject to the aforementioned statutes
and ordinances, Cerbificd check on some charterad bank In New Orleans
for 19 of the amount of the bid, required. The roceeds of sald checlk
shall ha applied to the payment of the bonds last delivercd to tha suceissful
bigdoe, l:\!lln must be uneondiflonal. No sale shall he madé unliss thi
agrregato of the bids recpived equals the full amount of the present offoring
of 3500,000, in face valus, and t{lu adjudleation shall be made to the highesy
bidder, provided. however, that no adjndication shall talke place for less
than par and accrued Interest, Al matured faterost conpons shail ba ent
From safd honds and caneeted, and the suceesaful biddor shall pay: the intor-
est which may have acerued on sald bonds up to tho date of dellvery.  Tho
bonds shall be paid for In eash as f4st as sald bonds can be shened and de-
lvered, Al bonds will be delivered within 30 days fram the opening of salid
hids, The right is riserved to reject any and all bids,  I'ha tioal oplnion
of Wood & Oakley, lawyers (.'Im:mi?. as to the legallvy of this Essue will bhe
furnished to thi successful hidder I so desived.

NEW SMYRNA, Volusia County, Fla,—BOND OFFERING,—Thls
clty 1s offéring for salo $47,000 w:\t.ur'lwnrk!i. $12,000 fower and. 24,000
funding bonds. Geo. M. Crane 15 Secrctary Board of Public Worls.

NEW STRAITSVILLE, Porty County, Ohlo.—HBOND SALE.—On
Apr. 28 the 321,600 45 534 % 1-10-year (ser,) street-impt, (assess) hornds
t‘_\}‘ 100, D, 1284) wers awarded, it Is stated, to the Seeurlty Savi, Bank &
Te, Co. of Toledo for 322,001 95—equal to 101804,

NEWTONSVILLE SCHOOL DISTRICT (P. O. Nuwtnnavi!}g i ‘;larl.
mont County, Ohio,—ROND SALE.—On April 24 the 310,000 6% 122 1-3
yenr (aver.) hullding bonds (V. 100, p. 1377) wera awarded, ropores state,
to the Fifth-Third Nat. Bank of Glncinnnti at par nnd [nterest,

NIIAJ-'? ﬁBA',' ‘}ﬁ;ﬁrﬂ‘ SUIERLE {G‘:gl}%{"\vgﬁmﬁ.ﬂ:gﬂ%—ﬂ ft{;"'l I('{\?Ta:'
April 20 tho §75, A M T 21 ayer.) sewer | - _
A A L hbous & Co. of N+ Y- a6 102,88 ud

nt, Other hidders wera: %

Jus, B Magottin, N, Y 103:16_| Rhopdes & Co. N Y __102.4]
W, N, Coler & Co,, N. Y. .. .104.077 | Knauth, Nachodd Kuline, N, Y, 102,55
Bldney Splizer & Oo., N, Y. . 103.03 I{?lnvk. Dodio & Co., N, Y. .102
Igaace W Sherrlll Co,, Pongh, 1025551 H. A Kahlor & Co,, N Y, 2.5

"The hid of Jas. . Magoffin contalned the iprnviuim: “eald bonds to ti
Tegnlly and rogulnely Issuod and papers establishing sama to bo furnisiied
my :hl.r.m’nu{ for his approval.”” “I'he next two bids wore also fojected, 16 1
presumed. becanse of similar provisions,

NICHOLS 8CHOOL DISTRICT (P. O. Nichols), Muscatine County,
lowa,—BONIDS VOTED.—B¥ a vote of 90 to i), tha quistion of lssaing
£20,000 bulldiog bonds carried, it is stated, at an election held Apeil 15,

NORTHAMPTON TOWNSHIP (P. O. Mt, Kollg?, Burlington
County, N. J.—BOND SALE.—On April 20 an fssuo of £35,000 1‘ 4 %
strect-lmnt, bonds was awarded to Bioren & Co., of Phila. at 100,26 and Int.
it is stated,  Denom. $600.  Date Mapy 1 1015, Interest annually on
May 1 at Mt. Holly Nab. Banl, Mt. Ilnﬂf. Due 51,000 Moy 1 1017 and
1018 and 31,500 yearly on May 1 from 1919 to 1940, Inclusive.

OGDENSBURG, St. Lawronco Gount{, N. ¥.—BOND O FFERING . —
Proposals will o recelved by W, 8. ITall, Olty Treasurer, until 3 p. m, May
4, for $8,000 of an fssuo of $30,000 4149 coup. deficlency bonds.  Auth,
Chap. S0, Laws of 1015.  Donom, 2500, Date April 11015, Int, A, & O,
at offles of City Treasucer,  Due 31,000 yearly on Aprell L from 1017 to
1924 incl,  Certified check on a national hank orF eust COMpPANY for 297 of
Bonils bid for, required: Donds will bi ready Tor dellvery at ones,  Total
bondad debt (ncl. this jssue), 3515,35605 warer debt (Included 1o aboye),
S268.350.  Assos valuation 1914, $6.300,700,

OEMULGEE SCHOOL DISTRICT, No.1 (P. O. Okmulgos), Ok-
mulges County, Okla,—BOND SALE.—On Aprll 20 tho 116,000 6%
25-year coupon tax fres, high-school nnd ward-schoal-bullding Immls,tln.xui

ivo, B, Gibbons & Co. of
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March 9, 1015 (V. 100, p. 1377) were awarded to the Cltigens' Nut. Bank
of Olsmulges at par and ncerued interest.

ORANGE CITY, Sioux City, Iowa.—BONDS VOTED.—'The propoal-
tion to f=ue 10,500 \vnt.ur\-\vurics-syukcm-[mpmvamunt bands received o
favorable vote, It is stated, at & recont election,

ORENCO SCOHOOL DISTRICT (P. O. Orenco), Washington
County, Ore,—BONDS VOTED.—The olection held Ape. 21 resulied, it 8
stated, 11 favora of the question of tssulng high-school-bldg. honia,

OTTAWA COUNTY (P, O, Port Clinton), Ohio.—BOND SALE.—
n Anril 26 the $35.000 5%, coupon highway-improvement bhonds (V. 100,
p. 1455) woees nwoarded to Seasongood & Mayer of Cincinnatl for $35,202
(100.834) and intevest. Other bids were: i
Ridnoy Spitzer & Coy, Tolod0. - ciceeicarmamaemmmr e mem e S{i-:.ln? &b
Firth-Third National Banlk, Cinclona 35,143 50
Torry, Briges & Slayton, Toledo. e ean-o —-- 3500100

OXFORD, Chester County, Pa.—BONDS PROPOSED.—T his borouzh
j4 contemplating tha Issuance of $30,000 bonds, 16 ia reported.

OZAWKIE SCHOOL DISTRICT (P. O, Ozawkis), Jefferson
County, Kans.—a80ND ELECTION,—An election will be held May 4,
It Is stated, Lo submit to tho votors the questlon of issuing $10,000 high
selpal-bildg, bonds.

PARAGOULD, Greene County, Ark.—BOND SALE.—Tha Para-

gould Trush Co. has Just purchased, 1 is stated, an (ssue of $25,000 6% 20-
vinr Waterworks Improvement Dist. No. 2 bonds st 100.5

WARRANT SALE.—Reports statd that the same cumpu':';y ‘also bought
246,000 strect-paving and storm-sewer warrants,

PARIS, Honry County, Tenn,—BOND OFFERING—This clty will
offer for salo at 2 p. m: May 17 an lssuo of 336,000 5% water-works bonds
dated April 1 1015, Due $1,000 yearly for 35 years. Cortiffed ¢hock for
am required. R, L. Dunlap is Obhalrman of Finance Comimittes.

The official notice of this bond offering will be found among the adeerfiss-
menls elsewhero i this Department.

PEEIN SCHOOL DISTRICT (P. O. Pekin), Tazewell Gountr. 11,
—BONDS VOTED,—The proposition to Issna $21,000 school-bullding-
completion bonds carried Dy a yote of 788 to 172 at the election held
April 19, 1t s reported.

PENSACOLA, Escambia County, Fla.—HBOND OFFERING.— Propos-
als will be recelved until 2 p. m. May 17 by the Boird of Olty Cammis-
sinners, O, W. Egzart, Clty Clerk, for $400,000 4 4 % tax-frea coupon gold
Dock & Beolt R, impt. bonds.  Anuth. Ulln[:. 5030, Laws Fla, 1005, and
Bee, 30 of Chap. G7 R Laws Fla., {mm‘l May 4 1913, Denom. $1,000.
Date Oct. 1 1913, Int, A. & O.at U. 8. Muge, & Tt Co,, N. Y. Duo
Oct, 11043, Certified eheck on o Pensacoli bank for 2% of bonds hid for,

yaynhlo to the Boand of Commrs., required.  Bids must be made on forms
urnished by the nbove Clerdle.  These bonds will be certitied as to genuine-
ness by the above teust company, anil their legality approved by Dillon,
Thompson & Clay of M. Y. City., whosa opinion, or a duplicate thireof,
will he furnished purehaser.  Bonds shall be paid for upon delivery to tho
purchaser an Jul 1915, at any natlonal bank in Pensacola which the
purchaser shiall (ml,innl,n in his 1‘1m~pnsaL These bonds were previously
advertised to be sold on Aug. 4 1914, but the offering was subsequentiy
withdrawn (V. 09, p. 559).

PERRY COUNTY (P. 0. Now Lexington), Ohlo.—BOND OFFERING.
—-Bida will b recelved until 12 m. Mnly‘ 1 by Clyds M. Foraker, Co. Aud.,
for $35,000 69 !ntnr-cmmrﬁ highwny m|l|!.. Kuu %, Auth, Sce. 1223, Gon.
Code.  Denom. $1,000. ata May 10 1915, Int. M, & N. Due §7.000

farly on May 1 feam 1920 to 1024 fnel.  Oort. check for 59 of honds bid
(s 1) [m)‘nhh! to Ca. 'Treas., required,  Bonds to be delivoced and pald for
within 10 days from time of nward.

PHELPS, Ontario County, N, ¥.—NOTE SALE.—On April 26 the
521,000 23 -vear (nver.) noted (V. 100, p. 1465) were awnrded to the
:.'.lllelp.'{ Nat. Bank of Phelps for 821,010 (100.047) and Int. for 55 Other

MAE WOre:
‘Rale.

4.95

rice.
--%221,100 09
- *21,060 890
21,000 00

tieo. B. Gibbons & Co., New York
Unlon Teust Co., Rochestor. - == 6.00
Linealn MNational Bank, Rocheater- . 5,00

* Theso bide were conditional.

PHILADELPHIA, Pa,—SUAWAY LOAN VOTED.—The clection held
April 20 resnlted In favor of the 86,000,000 loan for a Broad Htrech subway
anid a Frankford elevated line (V. 100, p. 923). The vote s reported in
Phtladelphia npwspapers as 85,002 to 8,772,

PHOENIX, Lee County, Ala.—BONDS VOTED —Tho propositivn to
lssua 16,000 water-works-system-cxt. bonds carrled, reports stato, al an
electlon held April 6.

PIEE COUNTY (P. O, Patersburg), Ind.—BOND OFFERING.—
Bids will bo eonsldered untll 2 p. m. !\!nly 10 by Q. D. Henks, Co: Treas,,
for $14,000 4:% W. J. Abbott et al highway-lmprovement honds in
Jofterson Twp,  Demom. 2350,  Date April 15 1915, Int. M. & N, Due
2350 each six monthia from May 15 1016 to Nov. 15 1935 Incl.

PINELLAS COUNTY SPECIAL SCHOOL TAX DISTRICT (P, O.
Clearwatar), Fla,—BOND SALE.—On Aprll 6 tha $25,000 6% 25-year
Tarpon Springs District No; 1 bonds (V. 100, ]p. 1113) were awnarded, it 1s
stated, to Bolger, Mosser & Willaman of Chlpngo at 105:10 and ing.—a
Dasis of abont 5.0255% .

POCATELLO INDEPENDENT SCHOOLJDISTRICT NO. 1 (P. O,
Pocatello), Bannock County, ldnho.—fm.’\‘pn SALIE—On Apr. 24 tho
270,000 5% 10-20-year (Opt.) high-school-bldg, and ecauipment handa
TV, 100, 1. 1284) were awarded to the International 'Trust Co, of Denver
for 71,1482 50 (101.617) and Int.—na basis of ubout 1.705% to optional date
wnd about 487555 to full maturity. .

POLE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 4 (P. O.
Bartow), Flan.—HoOND OFFERING —FProposils will be recelved wmutil 10
n. m, May 11 by J. €. Owens, Chalrman Bd. of Publle Ynstruction, fion
&17,500 iillding and $7.500 funding §% 20-year coupon hionids voted ;\]m b
renom, $500 or 81,000, Date to be determined-probably Juua 1 19146,
Int. sami-nonually at any bank in Chicago or New York. Cert. chieck for
S04, payable to the above Chalrman, requived.

POLETON TOWNSHIP (P. O. Ooopersvilla), Ottawsa County,
Mich.—BONDS VOTED.—According to reports, the question of {ssulng
27,000 highyway bonds carcled a8 n rocent election,

PORT CHESTER, Westchoster County, N. ¥.—BOND SALE.—(On
Aprll 29 tho flve issues of 5% gold certificates and bonds aggrogating 314,-
A0 (V. 100, p. JATE) wire awarded as follows:

514,000 HSo. Regent St. pavine (village's portion) bands to Curlts & Sanger
of Now York nt 104,10,
in,mﬂr:u.-m-r and drain (assess.) cortiflentos (o Port Chestor Savings Bank
1

t 10101,
ILH%'! F{nvlnﬁc cortificates (2 leaies) to Rochestor Sav. Dank at 101,
Q.

5,21 ogent . St. pu\rm% (village's portion) bonds to Port Chester

Havings Danlke at 101,38

PORTLAND, Mo.-—TEMPORARY LOAN.—Reports state that a loan

ol ,510{].0!’;". matuting Oct. 4 1015, has l}m!!; nl:gmla[te& wm? nunsl?d: l}-lmwl-
win of Boston at 3,11% discount.

PORT OF ASTORIA (P. O. Astoria), Clataop County, Ore.—
DESCRIPTION OF BONDS —The §150,000 59 lmnd}: mcnnr.l\gnm:lmam
| ;y L]&u'r}uf.rluiltn'% I"“:‘;;E"}vir !?l[mr;tpt‘hl l.l_!}ﬂ) almj in tho nrgg[unz;t. ot.’ Slr.t]}ﬂn and

atod Jan. 015. Int. J. &, @ fiseal agong: @ Stato '
o Yok, Dus 810,000 yriy. from 1926 fo 1940 Incle The b ks Wil

hey delivered May 1.
PORT ROYAL, Juniata County,

The bonds will

” - Po.—ROND ELECTION.—An
eloction will b hotd to-day (May I{; L is stated, to submit Lo the votors
the question of issuing $3,500 Alry View Acadomy Improvement tonds.
_PORT OF BEATTLE (P. 0. Beattla), King County, Wash.—BOND
SALE.—All blds recelyved for tha 85[(]‘(106 5% serial East Waterway No. 2
honds offered on Ape. 1 (V. 100, po 12584) were rofectsd,  Now hids wero
st for, to by opened Apr. 21, On that day the bonds were nwardoed, 1t
ia stated, to the Beattls Nat, Bank at 100,00 and int.

PSPULASKI COUNTY (P. O. Winamao), Ind.—BOND OFFERING.—
Proposals will ba reeaived until 3 p. e May 21 by J. J. Lawrey, County
Treaanrer, for $4.600 45 % foseph Fox et al highwiy-tmiprovemant bonds
i Salem Twp. Denom, 3240, Date Dee, 8 1016.° Int. M. & N, Dup
?2:;0 vach X manths tromm Moy 16 1016 ta Nov. 151026 ¢l A slindlae
eue of bonds was offered on Marelt 5 ¢V, 100, p, B50). -

PUTNAM COUNTY (P. O. Greencastle), Ind,—HOND OFFERING.—
Proposals will be received untll 2 p. m. Moy 4 by H. H. Runyan, County
Treasurer, for the following 4 15 %, coupon highway-lmprovement hords:
§14.360 J. 0. Slgler ot al road honds in Clinton Township. Denom, §718,

5,960 C, M. O'Hair et al road bonds in Monros Twp. Denoni. S365.
41600 3, ¥1. Meok et'al rond bonds in Jefferson Twp. Denom. S230,
Dato May 3 1915, Int. M. & N. Due beginning May 10 1014:

QUARRYVILLE SCHOOL DISTRICT (P. O. Quarryville), Lan.
caster County, Pa.—BONDS VOTED . —At the election husld .-\I!rii 20 the
proposition to fssue the $15,000 435 % 8-30-year (opt.) school-equip. and
construction bonds (V. 100, p- 1375) carrled, 1t is stated.

RAMONA BCHOOL DISTRICT (P. O, Remona), Lake County,
Sa. Dak,—B0NDS VOTED,—An election held Apr. 17 resulted, it is stated,
In & vote of 100 to 81 in favor of the question of issuing $20,000 bldg. bonds.

RAYMOND, Pacific County, Wash,—B0ND SALE.—On Apr. 20 the
2117.000 Baymond Water Co. plant purchase bonds (V: 100, p. 923) were
awarded, |t is stated, to Carstens & Ilarles, Ina,, of Beattla at 103.50 for Bs.

RENDVILLE VILLAGE SCHOOL DISTRICT (P. O. Randville)
Perry County, Ohio.—BOND OFFERING.—Bids will bo considered by
J. 0. Alwino, Olerk of Bd. of Ed., until 12 m. May 15 for 1,000 65% fund-
ing bonds;  Auth. Secs. 5666, 6657 and 5658, Gen, Code, Denom. §125.
Dato May 1 1915, Int. M. & N. Due SI‘JF; early on May 1 from 1816
to 1933 Inel,  Cart. cheek for 5% of bonds bid for, payable to Dist. Troas.,
x;L":u{Im. Bonds to be delivered and paid for within 10 days from timg
ol aw: .

RICHLAND COUNTY (P. O. Columbia), 8o. Caro.—BONDS PRO-
POSED.—According to reports, this county proposes to lssuc §1,250,000
rond-impt. bonds.

RIPLEY, Tippah County, Miss.—HONDS VOTED.—The question of
igsulog the $13,000 school-building bonds (V. 100, p. 1378) carried by &
vote of 50 to 45 at the election held April 20, reporfs state.

BROCHESTER, N, Y.—NOTE OFFERING—S8ealed hids will be re
ceived nt the offico of ¥, 8, Osborne, Glt{ICbmmellm‘. until 2 p. m. May 5
for $150.000 nf:wmi;mli.wom'- notes, pa, 1l six months from 1\-{‘&:' 10 1015,
They will be payable at Unfon Trust Co. of N. Y., will be drawn with in-
terest, nnd will be deliverable at said Trust Oo. of New York on May 10.
Bidder to state rate of interest and (o state whom (not bearer) notes shall
e mada payable to aod denominations desired,

ROME SCHOOL DISTRICT (P. O. Roms), Oneida County, N. ¥,
—HBOND ELECTION . —Newspaper coports state that an clection will be
held May 4 to vote on the proposition to issue $£17,500 bullding and equip-
ment bonds,

RYE (Town) UNION FREE SCHOOL DISTRICT NO. 4 (P, O,
Rye), Westchester County, N. Y.—BOND OFFERING.—Proposals will
b recelved until 8 p. m. May 17 by Clement D, Camp, Clerk of Board of
Bdueation, for the following 424 7 gold reg. school bunds:
$190,000 Wigh-school-bidg. bonds. Dus £4.000 yearly on May

1016 to 1045 Incl.
22000 Willlam St. school-improyement bonds.
May 1 from 1016 to 10471 nel.

Denom, £1,000, DateMay 1 1015, Tuk. M, & N. at First Nak. Bank,
Port Chiester,  Certiliod check on an ineorporated bank or trost company
for 39 of bonds bid for, payable to Dist. Treasurer, required. Purchaser
to pay acerucd intercst, Delfvery of bonds to be in New York or Port
Qhestor, to suit purchasoer,

The official notles of thia bond offering will be found among the adeeriise
ments elsgwhere in this Departinent.

8T. JOHNSVILLE, Montgomery County, N. Y.—ELECTION T0
LEGALIZE BONDS.—HRuports state that an election will Lig held May 6
to vote on the question of legallzing & bond issue of §10,000 for paving
Bridge 8t.
aT. JOSEPH SCHOOL DISTRICT (P. O. Bt, Joseph), Mo,—BONDS
VOTED,—Tha election held Apr. 24 resulted in favor of the lrullm\-tn.; 447
honds (V. 100, p. 1378): ;
$050.000 stte-purchase, huilding and improvement bonds.  The vole was
0 /02 to A04.  Dua $200,000 10 and 15 years and $250,000 20 yrs,
25,000 library-bldg. bonds. The vote was 2,714 to 561, Dué in 15 yrs.
8T. LAWRENCE COUNTY (P. O. Canton), N. Y.—BOND OFFER-
ING.—Proposals will be recelved until 1 p.m. May 12 by Gea, M. Holmes,
‘I'mt; '1'rmin.. {t Is reported, for $147.808 414 % 203¢-year (over.) road bonds
nt, semi-non.

SALEM, Essex County, Maas.—BIDS.—The following wera the othos
bids received for the two Issues of 497 1534-yeir (averagy) coupon water'
bomids, nggregating $150,000, awarded to Blodget & Co. of Boston at 100.-
708 and Int.—a basld of about. 3.9329% (V. 100, p. 1455):

Curtis & Sangor,Boston____100.746 ] Merrill, 0||Smm & Co0,, Bos. 100339
N, W. Harrls & Co., Boston.100.045] Estabrook & Co., HDoston. - 100.258
R. L. Day & Co., Boston . 100.4101 P, M. Chandler & Co,, Bos. .100,17
Naumkeig Tr. Co., Salam: 100.40

SAUGATUCE TOWNSHIP (P, O. Douglas), Allegan County,
Mich,—BOND OFFERING —Wheclar Chambers, Twp. Clork, will receiye,
untfl 6 p. m, May 15, bids for an issuo of £36.000 gl'_ [ke-constrietion
bonds,  Auth. Act 283, Public Acts 1009, Denom. $500. Date July 1
1015. Intercst annual, Due 82,000 IVI.’m‘h" on Jan, 1 from 1916 to 1933,

Inclusive. A deposit of $200 is require

SCOTT COUNTY 8CHOOL DISTRICT NO. 66 (P. O. Elko), Minn.—
BONDS VOTED . —By n vote of 126 to 41 the question of fssuing $18,000
building bonds carrled, 1 18 reported, at an election held April 3.

SHELBY COUNTY (P. O. Bhaibyville), Ind.—BOND SALE.—On
April 22 tho two issues of 4145 B-yr. (aver.) highway-impt, bonds aggre
gating 14,100 (V. 100, p. l:&;sf wern disposed of at ]D:I.l' and int. as follows:
$5.500 to Klotcher Amer. Nat, Bank of [ndianapolls nnd §3,540 to Chas.
and Arthur Splegel of Shelbyville,

BHENANDOAH, Suhu?lklll County, Pa,—BONDS OFFERED OVEN
THE COUNTER.—The Shenandoah Tr. Co. of Sheaandoah, acting for
F. It. Bennett, Boro, Treas., Is offéring over the counter $33,000 45 5-vear
golll eoupon Fourth Waed sewer bonds, Denom. $100.  Date Aprll 1
1014, Int. A. & O. at Shenandoah. '

SHERIDAN COURTY SCHOOL DISTRICT NO. 18, Mont,—EUND
OFFERING.—Proposals will be recetved until 2 p. m. May 15 by John G.
Kramee, Districe Clerk (P, 0. Owbertson), for $2,000 65 site- o
bullding and equipment bonds voted Aprll 8. Denom. $1,000. Data
Mu[\r 1 1915. Int. J. & J. at the Co. Treas. office.

[

I heginning Jan. 1 1025, Oert. check ( 1) ?"“s’kf;}," > :9%.?.
apt i nnin an. 20 JETL. L or cas B 4
't:? thg Dlat. Cluﬂ?. required, ' or; 39 payable

SIBLEY, Osceola County, Iowa.—BONDS VOTED.—Reports stalu
that an election held April 7 sesalted Infavor of the question of Issuing bonds
for the extension of the electrie-light plant.

SOUTH FORE SCHOOL DISTRICT (P, O. So