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CLEARING-HOUSE RETURNS.
Tho following tablo, made up by telegraph, &c.. Indicates that the total 

bank clearings of all tho clearing houses o f  tho United States for tho week 
ending to-day have been $3,236,372,259, against $3,495,929,621 last week 
and $3,094,247,087 tho corresponding week last year.

Clearings— Returns by Telegraph. 
Week ending M ag  22. 1915. 1914.

Per
Cent.

$1,539,451,108 $1,424,519,765 +  8.1
124,327,104 130,421,554 — 4.7
131,786,937 129,647,880 +  1.7
25,728,863 29,878,790 — 14.0

261,683,101 263,792,317 — 0.8
66,545,902 65,483,439 +  1.6
15,636,577 17,452,990 — 10.4

$2,185,150,592 $2,061,196,735 +  6.0
538.269,984 531,248,762 +  1.3

$2,723,429,576 $2,592,445,497 +  5.1
512,942,683 501,801,590 +  2.2

‘■VTotal all cities for week....... ................. S3,236,372,259 $3,094,247,087 +  4.6

Tho full details for tho week covered by tho abovo will bo given noxt 
Sgturday. Wo Saturday. We cannot furnish them to-day, clearings being 
clearing houses at noon on Saturday, and henco in tho abovo tho last day 
of tho week lias to bo in all cases estimated, as wo go to press Friday night.

Wo present below dotailed figures for tho week ending with Saturday 
noou, May 15, for four years;

Clearings at—
Week ending Mag 1 5 .

1 9 15. 19 14.
Inc. or 
Dec. 1 9 1 3 . 19 12.

S S % $ $
2 ,0 5 4 ,5 6 0 ,0 /4 1 ,7 3 9 ,59 5,3 6 0 +  18.1 1,8 0 9 ,58 0 ,9 4 2 2 ,1 2 0 ,3 8 3 ,5 4 6

14 7,748 ,8 76 1 4 7 ,7 6 7,3 8 0 — 0 .0 1 1 5 7 ,4 3 0 ,4 5 2 15 5 ,0 70 ,0 8 8
4 6 .1 4 0 ,2 1 0 5 3 ,9 9 1 ,5 7 5 — 1 4 .5 5 0 ,2 7 3 ,5 6 6 5 1 ,7 7 0 ,8 8 6
3 1 ,4 9 2 ,7 2 5 3 7 ,3 9 2 ,0 2 5 — 15.8 3 7 ,0 0 3 ,6 0 9 3 4 ,4 0 0 ,3 2 0
12 ,1 9 8 ,3 1 0 1 1 ,4 5 3 ,7 38 +  6 .5 1 2 ,7 9 5 ,4 1 8 11,8 0 6 ,9 49

8 ,4 9 4 ,37 2 8 ,0 4 1 ,2 6 8 +  5 .0 8 ,1 6 5 ,7 9 2 8 ,0 1 4 ,30 9
5,8 8 7 ,0 9 2 5,1 4 7 ,9 6 1 +  14.4 0 ,3 8 9 ,2 9 2 5 ,9 2 3 ,5 2 8
4,S 9 0 ,6 2 3 5 ,0 0 8 ,1 8 9 — 3 .5 5 ,36 4 ,6 4 0 4 ,7 3 0 ,5 3 4
3 ,0 2 7 ,8 2 5 3 ,8 0 4,6 4 1 — 4.7 2 ,9 2 6 ,5 4 0 3 ,0 1 3 ,0 0 7
3 ,0 2 7 ,5 7 9 3 ,3 7 0 ,1 3 1 — 10 .2 3 ,0 7 8 ,7 8 1 2 ,4 4 7 ,2 8 0
2 ,0 0 8 ,7 7 3 2 ,1 3 4 ,5 7 3 — 5 .9 2 ,1 9 3 ,9 8 4 1,798 ,694
1,995,488 2 ,0 2 2 ,6 0 9 — 1.3 1,6 6 0 ,1 36 1 ,7 7 9 ,4 0 4
1,0 37,6 6 7 1,49 2,9 12 +  9 .8 1 ,4 4 4 ,4 10 1,227,0 6 4
2 ,1 7 3 ,6 3 1 2 ,1 3 6 ,6 70 +  1.7 2 ,1 7 3 ,5 4 9 2 ,26 6 ,1 4 9
1,8 21,8 0 7 1,8 30 ,14 0 — 0 .5 1,8 60,8 32 1 ,7 5 3 ,2 0 3

York ............... 9 2 1 ,0 4 2 9 0 7 ,5 7 5 + 1.5 8 8 1 ,9 71 9 5 7 ,5 2 3
1 ,5 4 0 ,4 1 0 1,6 32,28 1 — 5 .1 1,664,940 1,38 7,0 49

E r i e _____________ 1,0 44,288 1,188 ,599 — 12.1 1,1 6 0 ,0 30 1 ,0 5 3 ,2 8 0
Binghamton----- 79 9 ,6 00 6 8 6,900 + 16.4 7 0 3 ,4 0 0 6 5 7 ,3 0 0

8 39 ,7 1 1 6 9 4 ,24 2 +  2 1 .0 6 53 ,3 9 8 6 0 2,2 8 4
728 ,26 2 922,18 9 — 2 1 .0 6 9 5 ,7 35 5 5 0 ,0 0 0
6 0 0 ,0 0 0 6 1 7 ,0 24 — 2.8 646,648 6 0 2,2 0 0

Montclair-------- 4 8 2 ,3 r 6 4 0 4 ,5 3 0 +  19.3 48 8 ,508

Total Middle. 2 ,3 3 4 ,6 0 1 ,9 6 1 2 ,0 3 2 ,2 9 3 ,5 1 2 +  14.9 2 ,1 1 5 ,2 7 2 ,5 9 1 2 ,4 1 2 ,2 0 7 ,8 0 9

1 0 3 ,1 3 0 ,3 8 0 18 1,39 1 ,8 6 4 — 10.1 1 5 7 ,0 9 4 ,6 2 7 1 7 7 ,6 2 8 ,9 0 5
7 ,8 6 7 ,40 0 9 ,9 1 7 ,9 0 0 — 20 .7 9 ,7 4 3 ,6 0 0 1 0 ,0 4 5 ,9 0 0
0 ,3 7 5 ,0 5 0 5 ,6 4 5 ,9 3 4 +  12.9 4 ,9 1 6 ,0 0 1 5 ,3 1 8 ,0 3 7
4 ,2 5 5 ,7 8 1 3 ,7 6 6 ,1 38 + 13.0 3 ,2 2 5 ,0 0 0 3 ,0 2 8 ,9 5 4
3 ,5 1 8 ,1 0 7 3,3 3 1 ,6 8 9 + 5 .0 3 ,0 8 0 ,6 3 5 3 ,0 3 0 ,4 9 8
2 ,0 0 9 ,7 4 7 2 ,0 0 9 ,7 4 7 + 0 .8 2 ,16 8 ,36 9 2 ,6 0 4 ,2 6 7
3 ,0 2 5 ,6 9 8 2 ,8 1 8 ,8 78 + 7 .3 2 ,8 6 6 .56 0 2 ,7 1 0 ,9 5 3
1 ,4 12 ,0 74 1 ,3 0 2 ,0 24 + 8.4 1 ,0 74 ,14 4 1,1 9 5 ,0 4 0
1,0 79 ,21 0 1 ,2 4 6 ,7 5 5 — 13.4 1,0 83,901 1 ,1 8 3 ,1 2 5

9 79 ,40 2 8 7 2 ,2 7 3 +  1 2 .3 5 7 1 ,2 0 6 0 0 2 ,9 0 7
743,6 6 6 6 9 0 ,20 8 +  7 .7 6 7 0 ,9 5 7 5 8 6 ,6 5 7

Bangor............. 4 3 9 ,2 3 8 4 4 5 ,5 0 1 — 1.3 5 1 2 ,0 2 8 48 0 ,19 8

Total Now Eng. 1 9 4 ,8 5 7,0 72 2 1 3 ,4 38 ,9 1 1 — 8 .7 1 8 7 ,6 1 3 ,1 3 2 2 0 8 ,4 2 7 ,5 3 7

Clearings at—

N o t e .— F o r  C a n a d ia n  c le a rin g s seo “ C o m m e rc a l a n d  M is c e lla n e o u s  N o w s .

Chicago_______
Cincinnati_____
Cleveland_____
Detroit_______
Milwaukee____
Indianapolis___
Columbus_____
Toledo________
Peoria________
Grand Rapids__
Dayton_______
Evansvillo_____
Kalamazoo____
Fort Wayne___
Youngstown___
Springfield, 111..Rockford______
Akron________
Lexington_____
Canton_______
Quincy________
Bloomington___
South Bend____
Decatur_______
Jackson.... ........
Mansfield..........
Springfield, O—
Danvlllo______
Lima_________
Jacksonville, 111.
Ann Arbor_____
Adrian------------
Owensboro____
Lansing-----------

Tot. Mid. West
San Francisco__
Los Angeles..
Seattle_____
Portland___
Salt Lako City..
Spokane...........
Tacoma______
Oakland______
San Diego------
Sacramento-----
Pasadena.........
Fresno_______
Stockton --------
San Joso...........
North Yakima.
Reno________
Long Beach-----

Total Pacific--
Kansas City. 
Minneapolis .
Omaha--------
St. Paul........
Denver____
St. Joseph... 
Des Moines..
Duluth________
Sioux City..........
Wichita.............
Lincoln _______
Davenport------
Topeka........—
Cedar Rapids..-
Waterloo______
Helena________
Fargo................
Colorado Springs
Pueblo________
Fremont______
Aberdeen______
Billings.............
Hastings______

Tot. oth. West
S t . L o u ie ________
N e w  O rle a n s ____
L o u is v i l l e _______
H o u s t o n ________
G a lv e s to n  . . . —
R ic h m o n d _______
A t l a n t a __________
F o r t  W o r t h ______
M e m p h is ____ . . .
N a s h v il le ________
S a v a n n a h  ----------
N o r f o l k --------------
B ir m in g h a m -------
K n o x v i l l e ----------
J a c k s o n v i l le -------
C h a t t a n o o g a ------
A u g u s t a __________
L it t le  R o c k --------
C h a r le s t o n --------
O k la h o m a ----------
M o b ile ..................
M a c o n ___________
A u s t in ___________
V ic k s b u r g _______
J a c k s o n __________
T u l s a ____________
M u s k o g e e _______

T o t a l  S o u th e rn

T o t a l  a l l ............

O u tsid e  N .  Y

W eek ending M ag  15.

317,109,170
25,916,250
32,928,051
29,333,353
16,096,422

8,436,437
6.900.000 
6,718,250
2.698.107 
3,738,079 
2,285,213 
1,436,569

512,500
1,422,621
1,564,898
1.095.108 
1,187,951
1.991.000

700.000
2.250.000 

691,611 
599,194 
812,480 
446,156
560.000 
553,689 
935,292
485.000
575.000 
275,472 
251,817

84,885
371,600
732,387

471.694,661

48,279,404
22,332,851
11,582,115
10.093,611
6,576,822
3,680,383
1,974,395
3,393,988
2,086,296
1,948,400

889,350
919,701

1,046,346
619,951
381,496
305,241
584,221

§
314,194,636

24,435,700
25,290,847
28,408,460
16,541,425
8,581,313
6,540,500
6,678,725
3,514,287
3,393,635
2,325,514
1,439,645

592,042
1,293,743
1,490,812
1,157,384
1,026,524

1,683,228
739,391
601,955
697,400
450,459
550.000 
506,748 
737,683
475.000 
568,436 
209,454 
271,113

65,482
384,190
597,100

457,843,929

3,878,355 
2,112,00-1 
1,873,323 

992,526 
1,015,714 

862,954 
625,000 
480,855 
247,928 

N o t  In clu d e d
116,110,359

74,604,191 
21,041,485 
19,378,882 
13.826./15 
9,910,650 
,,272,654 
5,890.587 
3,437,070 
3,280,676 
3,511,173 
2,812,247 
1,377,759 
1,734,750 
1,779,818 
1,635.319 
1,206,296 
1,221,082 

678,567 
417,687 
431,599 
628,631 
496,932 
243,046

120,160,519

51,693,321
23,865,526

9,145,3. (

176,817,816

79,665,402
16,428,475
14,954,126
7,830,636
4.800.000 
9,738,680

13,061,743
8,291,757
6,439,340
6,282,086
3,924,141
3,688,881
2,416,781
1,599,961
3.550.000 
2,112,070 
1,570,642 
1,874,439 
1,644,917 
2,862,508

967,762
2,499,044
2.900.000 

253,501 
432,230

1,367,735
630,895

201,787,752
3,495,929,621

1,038,571
1,182,352

604,532
615,881
360,395
578,834
390,993
181,601

148,414,256

12,923,091

1,867,591

1,537,557
2,354,570
1,839,218
2,135,279
1,424,408
3,491,101

204,249,953
3.176,401,080

Inc.  or
Dec. 1 9 1 3 .

% $
+  0 .9 3 1 0 .8 1 S ,5 8 6
+  6 .1 2 4 ,9 4 3 ,8 0 0

+  3 0 .2 2 5 ,0 1 9 ,4 5 3
+  3 .3 2 9 ,8 5 0 ,6 4 5
— 2 .7 1 5 ,6 1 8 ,6 6 2
— 1 .7 1 0 ,0 5 9 ,7 8 3
+  5 .5 0 ,7 4 1 .9 0 0
+  0 .6 5 , 9 3 7 ,2 0 3

— 2 3 .2 3 ,3 3 5 ,3 1 1
+  1 0 .2 3 ,5 7 0 ,8 3 3
— 1 .7 2 ,0 8 8 ,3 5 8
— 0 .2 1 ,4 1 7 ,7 1 4

— 1 3 .5 8 0 8 ,4 3 9
+  1 0 .0 1 ,2 6 6 ,7 2 4

+  5 . 0 1 ,5 1 1 ,7 2 2
— 5 .4 1 ,1 1 3 ,1 0 4

+  1 5 .7 1 ,0 7 9 ,1 6 4
+  1 0 .7 1 ,8 2 9 ,0 0 0

+ 6 . 4 8 1 1 ,7 5 0
+  3 3 .7 1 ,6 9 4 ,6 1 1
— 6 .5 7 0 4 ,5 0 5
— 0 .6 6 7 2 ,7 1 7

+  1 6 .5 8 1 6 ,3 6 9
— 1 .0 4 7 5 ,4 1 5
+  1 .8 6 5 2 ,4 2 2
+ 9 . 3 4 6 5 ,8 1 2

+  2 6 .8 6 3 2 ,0 9 5
+ 2 .1 4 3 8 ,1 3 7
+ 1 .2 4 9 8 ,1 3 7

+  3 1 .5 3 0 0 ,1 8 3
+ 1 6 .0 1 9 5 ,2 7 9
+ 2 9 .8 5 7 ,3 5 3

— 3 .3 4 2 1 ,8 7 1
+  2 2 .6 5 9 7 ,0 7 9

+  3 .0 4 6 6 ,4 4 9 ,2 3 6

+ 0 .7 5 2 ,5 4 8 ,2 5 8
— 9 .1 2 6 ,2 7 7 ,7 5 8

— 1 0 .3 1 3 ,4 1 9 ,6 3 8
— 0 .3 1 3 ,1 9 5 ,0 -1 1

+ 1 4 .1 6 ,3 9 0 ,4 8 4
— 1 6 .3 4 ,5 1 8 ,9 0 6
— 1 5 .2 2 ,7 7 2 ,3 3 7
— 1 2 .5 3 ,9 5 3 ,9 1 9

— 1 .2 3 ,3 0 0 ,0 0 0
+  4 .0 2 ,1 1 6 ,5 2 8

— 1 0 .4 1 ,0 0 0 ,6 6 7
— 9 .4 1 ,1 3 3 ,0 5 2

+  2 1 .3 9 4 6 ,8 6 8
— 0 .8 5 9 3 ,7 5 2

— 2 2 .2 4 3 1 ,8 8 6
+  2 3 .4 2 9 9 ,3 3 5

In total
— 3 .4 1 3 2 ,9 8 8 ,4 2 9

+  4 4 .3 5 3 ,3 3 8 ,2 7 1
—ll.S 2 2 ,2 0 4 ,7 6 9
+  2 0 .4 1 7 ,3 8 4 ,7 1 6
+  2 5 .5 9 ,3 5 8 ,8 9 8

+  8 .4 9 ,1 2 8 ,9 0 5
+  1 0 .6 8 ,0 9 8 ,7 3 4
— 7 .4 6 ,0 1 6 ,7 0 6
+  8.8 3 ,3 4 4 ,1 5 2

— 1 5 .9 3 ,5 0 6 ,9 3 1
+  1 7 .3 3 ,4 6 2 ,5 0 8
+  1 8 .0 2 ,0 0 8 ,9 0 0
— 1 8 .9 1 ,6 1 8 ,1 7 0

+  7 .4 1 ,7 1 4 ,9 7 6
— 1 6 .0 1 ,3 4 3 ,3 7 2
+  1 6 .2 q ,6 8 7 ,0 4 3
+  1 6 .2 1 ,0 6 5 ,4 1 2
+  3.3 5 9 1 ,1 9 2

+ 1 2 .3 7 7 0 ,4 1 2
— 3 2 .2 5 9 0 ,0 7 9
+  1 9 .8 2 9 1 ,1 3 5

+ 8 . 6 3 9 5 ,7 9 4
+ 2 7 .2 3 9 3 ,7 7 1
+ 3 3 .8 1 7 3 ,0 8 7

+  1 9 .1 1 4 8 ,3 8 7 ,9 3 3

— 0 .6 8 2 ,1 9 2 ,4 6 2
— 4 .5 1 7 ,1 1 1 ,7 7 5

+  1 5 .7 1 2 ,6 1 8 ,3 6 5
—5.7 8 ,4 4 0 ,7 9 8

+ 2 1 .4 4 ,0 5 8 ,5 0 0
+  2 0 .4 7 ,7 1 2 ,9 0 0

— 5 .1 1 1 ,9 1 7 ,9 5 7
+  1 2 .9 8 ,0 2 5 ,7 9 4

— 1 7 .6 6 ,8 4 8 ,2 6 2
— 4 .9 6 ,8 0 2 ,0 9 6
+ 4 .5 4 ,1 2 0 ,6 3 8

— 7 .9 3 ,7 7 7 ,4 9 9
— 1 4 .0 3 ,3 6 3 ,9 1 7
— 1 4 .3 1 .5 7 4 ,0 1 6

— 9 .8 3 ,7 6 6 ,2 1 4
— 1 3 .8 2 ,2 7 9 ,7 4 2

+  2 .1 1 ,4 9 0 ,3 6 5
— 2 0 .4 2 ,1 0 7 ,4 9 6
— 1 0 .6 1 ,4 6 0 ,5 9 8
+ 3 4 . 1 1 ,7 8 4 ,4  14

— 3 2 .1 1 ,4 5 9 ,5 7 6
— 2 8 .4 2 ,9 5 2 ,9 0 8
— 1 2 .5 2 ,4 3 0 ,0 7 5

— 0 .9 2 3 9 ,9 8 5
+  1 6 .6 3 5 5 ,6 2 5
—  1 6 .0 1 ,0 5 9 ,2 8 8
— 2 8 .9 7 4 6 ,5 7 9

— 1.2 2 0 0 .6 9 7 . r 5 2

S
303,232,897

29,271,300
23,393,910
25,758,810
13,941,662
11,910,147
6.830.100 
5,193,910
2.950.000 
3,220,354 
2,027,826 
1,240,136

787,389
1,119,592
1,451,576
1,032,171

870,124
2.344.000 

785,109
1.486.101 

740,494 
604,035 
584,600 
534,650 
673,081 
414,577 
528,345 
393,605 
454,118 
239,807 
203,963

2S.719
445.041
567.539

445,259,817

48,769,219
24,014,468
11,486,497
11,510,812

7,172,763
4,690,735
3,563,288
3,467,574
2,595,539
1,885,657
1,139,086

888,754
840,834
607,980
458,475
201,870

+  10.1,3,241,319.273

123,959,557

50,536,528 
18,801,294 
10,512,359 
10,206,302 
8,. 93,908 
7,205,812 
4,429,530 
2,776,050 
2,912,932 
3,328,047 
1,777,358 
1,228,527 
1,576,168 
1,343,643 
1,494,851 

766,215 
414,847 
700,745 
601,456 
365,410 
305,050 
275,703 
184,422

136,627,193

82,439,527
17,057,385
15,869,352

3.975.000 
8,241,517

12,582,232
7,611,227
6,929,984
8,376,998
4,779,025
3.465.411 
3,418,503 
2,157,235
3.285.000 
2,199,911 
1,767,870
2.392.411 
1,880,914 
1,492,012 
1,241,582 
3,486,183 
1,968,698

233,051
273,215
699,387
667,759

1.441.369.547 1.436,603,720

198,500,389 
3^524,242,302 

T o l l '  1+31,738,33111+03,858,756?r--
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ELECTRIC RAILWAY SECTION.
A new number of our “ Electric Railway”  Section, 

revised to date, is sent to our subscribers to-day.

THE FINANCIAL SITUATION.
With each week bringing some portentous new 

development, it is evident that we are living in 
momentous times. The present week has been 
marked by Italy’s entrance into the war and by the 
news that Great Britain has found it necessary to 
have a coalition Government in which all political 
parties shall have representation. Both of these 
developments are of great importance and only time 
can determine which is to have most far-reaching 
consequences. The re-constitution of the English 
Ministry is at least highly significant; and joined 
with Italy’s action, it may easily be a determining 
factor in the great conflict which is being waged on 
the battlefields of Europe.

Italy’s course in definitely cutting loose from the 
Triple Alliance with Germany and Austria, to which 
she was until May 4 a party (it appears the treaty was 
formally denounced on May 4) and joining the Triple 
Entente Powers in actual warfare, can hardly be 
hailed with great moral enthusiasm, since the action 
was not dictated by principle, as was the case with 
Great Britain when it declared war against Germany 
because the latter repudiated its treaty obligations 
and violated the independence and neutrality of 
Belgium. Italy has been dickering with Austria for 
a long time, seeking to obtain a cession of some big 
slices of territory on the plea that in that way alone 
can she attain her “ national aspirations.”  She now 
throws in her fortune’,with Great Britain, France and 
Russia because she shrewdly calculates that in that 
way she can best achieve her desires. The Italian 
populace has been^clamoring for w^r. According to 
cable dispatches, thejstreets of the different cities 
have been thronged^with frenzied people voicing their 
demand for action on the part of the Government. 
No one seems to havejany conception of the horrors 
or the perils of war. To the shouting masses, em­
barking upon a hazardous^conflict is viewed like a 
holiday affair, and furnishes^ occasion for rejoicing. 
Such conduct neither inspires confidence nor com­
mands admiration. But whatever one may think 
of the considerations that influenced Italy to take her 
present step, and the light-heartedness with which 
she enters the war, the importance of the act itself 
cannot be minimized. It must prove a potential in­
fluence in strengthening the position and the pros­
pects of the British-French-Russian Allies, but Great 
Britain will have another cripple to finance.

In like manner the change in the British Ministry 
cannot fail to be a strengthening influence. In times 
like the present it is not^well to mince Avords. Plain 
speaking is best and candor compels the statement 
that the Asquith Ministry, because of its political 
policies, was ill-fitted to cope with such a critical situ­
ation as the war has created. The Asquith Govern­
ment has long been in power, but its shibboleth has 
been radicalism. Many are the revolutionary chan­
ges it has inaugurated in giving effect to its radical 
proclivities. It has been the champion of the labor 
faction in politics and has courted the support of that 
element. All sorts of new legislation has been 
enacted with the view to propitiating the masses. 
But the arrogance of the labor element has been the

stumbling-block in the A vay of an efficient prosecution 
of the war. Military necessities make it imperative 
that the recalcitrant labor forces should be taken 
firmly in hand, but Mr. Asquith and Lloyd-George 
were in no position to do this, as they, like so many 
of our oAvn politicians, recognized labor as their 
master.

N o r  s h o u ld  i t  b e  f o r g o t t e n  t h a t  G r e a t  B r i t a in  w a s  
o n  t h e  v e r g e  o f  c iv i l  Avar, o n  a c c o u n t  o f  t h e  A s q u i t h  
M i n i s t r y ’ s  I r is h  H o m e  R u l e  l e g i s la t i o n ,  w h e n  t h e  
E u r o p e a n  c o n f l i c t  b r o k e  o u t .  I t  is  b a r e ly  a  y e a r  
s in c e  t h e r e  Avas m u c h  t a lk  o f  d i s a f f e c t i o n  in  t h e  
B r i t i s h  a r m y ,  a n d  S ir  J o h n  F r e n c h ,  C h ie f  o f  t h e  G e n ­
e r a l  S t a f f ,  a n d  L ie u t e n a n t - G e n e r a l  S ir  J o h n  S p e n c e r  
E A v a rt, a l o n g  Avith a  n u m b e r  o f  o t h e r  m i l i t a r y  m e n ,  
r e s ig n e d  t h e ir  c o m m is s io n s ,  a n d  t h in g s  g o t  s o  c o m p l i ­
c a t e d  t h a t  M r .  A s q u i t h  h im s e l f  a s s u m e d  t h e  W a r  
O f f i c e .  T h i s  S ir  J o h n  F r e n c h  is  t h e  s a m e  m a n  Avho 
is  noAV in  c o m m a n d  o f  t h e  B r i t i s h  t r o o p s  in  F r a n c e  a n d  
B e lg iu m  a n d  u p o n  A vhom  t h e  h o p e s  o f  t h e  e n t ir e  
B r i t i s h  E m p i r e  a r e  a t  p r e s e n t  c e n t r e d .  Y e t  le s s  
t h a n  a  y e a r  a g o  t h is  A s q u i t h  G o v e r n m e n t  sh oA ved  a  
d i s p o s i t i o n  t o  t e a r  u p  t h e  A vhole B r i t i s h  m i l i t a r y  s y s ­
t e m ,  r e g a r d le s s  o f  c o n s e q u e n c e s ,  b e c a u s e  i t  h a d  n o t  
p r o v e d  s u f f i c i e n t l y  p l ia n t  a n d  h a d  c o n v i c t i o n s  o f  i t s  
OAvn. I I oav c a n  t h e  m i l i t a r y  b e  e x p e c t e d  t o  Avork 
h a r m o n io u s ly  u n d e r  a  M i n i s t r y  A vhose a t t i t u d e  
toA v a rd s  i t  Avas o n e  o f  c o n t e m p t  b u t  a  s h o r t  t im e  a g o .

I t  is  o n l y  n e c e s s a r y  t o  a d d  t h a t  G r e a t  B r i t a in  h a s  
l o n g  b e e n  t h e  AAro r s t  l a b o r  u n io n  r id d e n  c o u n t r y  in  
t h e  A vorld . T h e  m e m b e r s  o f  t h e s e  u n io n s  t h in k  
a l l e g ia n c e  t o  t h e  u n io n  t h e ir  f i r s t  d u t y  a n d  a l l e g ia n c e  
t o  t h e ir  c o u n t r y  a  s e c o n d a r y  c o n s id e r a t i o n ,  o r  o f  n o  
c o n s e q u e n c e  A v h a te v e r . I n  G e r m a n y ,  e v e n  t h e  
S o c ia l i s t s  h a v e  g iv e n  t h e ir  u n d iv id e d  s u p p o r t  t o  t h e  
G o v e r n m e n t .  I n  G r e a t  B r i t a in ,  t h e  l a b o r  u n io n s  
h a v e  b e e n  f o m e n t i n g  s t r ik e s ,  c a u s in g  a  c e s s a t io n  o f  
Avork a t  t h e  v e r y  t im e  Avhen t h e r e  is  n e e d  t h a t  e v e r y  
m i l l  a n d  f a c t o r y  s h o u ld  b e  k e p t  a c t i v e  in  o r d e r  t o  
m e e t  t h e  r e q u ir e m e n t s  o f  t h e  a r m y  a n d  t h e  n a v y .  
I t  is  a  m a t t e r  o f  in d i f f e r e n c e  t o  t h e s e  l a b o r  b o d ie s  
t h a t  t h e i r  c o u n t r y  is  in  d ir e  p e r i l .  T h e  in t e r e s t s  
o f  t h e  o r g a n i z a t i o n  m u s t  r e m a in  s u p r e m e .

W i t h  t h e  a r m y  a n d  t h e  n a v y  i m p o t e n t  b e c a u s e  
o f  t h e  i r r e s o lu t io n  a t  h o m e ,  t h e  A s q u i t h  G o v e r n m e n t  
a t  l e n g t h  A voke u p .  I t  u n d e r t o o k  t o  c o p e  Avith t h e  
s t r ik e  s i t u a t i o n  a n d  t h e  l i q u o r  s i t u a t i o n ,  b u t  f o u n d  
i t s e l f  in c a p a b le  o f  d o in g  e i t h e r .  I t  Avas in  t h e  g r ip  
o f  t h e  l a b o r  e le m e n t  a n d  c o u l d  n o t  s h a k e  o f f  t h e  
g r ip .  A  c o a l i t i o n  M i n i s t r y  w il l  b e  s t r o n g  A vhere t h e  
A s q u i t h  p o l i t i c a l  M i n i s t r y  Avas A veak. B u t  t h e  
c h a n c e s  o f  a  s u c c e s s f u l  is s u e  t o  t h e  p r e s e n t  g r e a t  
c o n f l i c t  A vou ld  b e  f u r t h e r  i m p r o v e d  i f  M r .  A s q u i t h  
a n d  L l o y d - G e o r g e  c o u ld  b e  i n d u c e d  t o  e l im in a t e  
t h e m s e lv e s  a l t o g e t h e r .

T h e  le s s o n  s h o u ld  n o t  b e  l o s t  o n  t h e  U n i t e d  S t a t e s .  
H e r e  in  t h is  c o u n t r y  t h e r e  h a s  b e e n  t h e  s a m e  t r u c k ­
l in g  t o  t h e  l a b o r  e le m e n t  a n d  t o  l a b o r  u n io n s  a s  in  
G r e a t  B r i t a in ,  a n d  m a n y  p e r n i c io u s  laAvs h a v e  b e e n  
p u t  o n  t h e  s t a t u t e  b o o k s  f o r  t h e  s o le  p u r p o s e  o f  g a in ­
in g  t h e  s u p p o r t  o f  t h e  w o r k in g  c la s s e s .  I t  is  n o t  
o n e  p o l i t i c a l  p a r t y  a lo n e  t h a t  h a s  b e e n  e n g a g e d  in  t h e  
g a m e .  A l l  t h e  d i f f e r e n t  p o l i t i c i a n s  h a v e  b e e n  d o in g  
t h e  s a m e  t h in g ,  t h o u g h  t h e  p r e s e n t  A d m in i s t r a t i o n  
in  W a s h in g t o n  h a s  b e e n  d i s t in g u is h e d  b e y o n d  a ll 
o t h e r s  f o r  Avork o f  t h a t  c h a r a c t e r .  T h e  m a s s e s  d o  
n o t  r e s p e c t  a  p a r t y  o r  a  G o v e r n m e n t  t h a t  s t a n d s  
A v e a k -k n e e d  b e f o r e  t h e m ,  q u a k in g  a n d j s h a k i n g .  I t  
b e h o o v e s  u s  t o  beA varo le s t  in  a  c r i t i c a l [ s i t u a t i o n  Ave 
s h a l l  b e  b e s e t  w i t h  t h e  s a m e  d a n g e r s  t h a t  a r e  noAV
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menacing the security and stability of the British 
Empire.

Although a contraction in building operations in 
the United States, both as contrasted with 1914 and 
1913, is indicated by our compilation of the estimated 
outlay to be made under the permits issued in 162 
cities during April, the exhibit is rather better than 
for any preceding month since July last. Try as we 
may, we cannot forget that at the present time the 
most stupendous clash at arms the world has ever 
known is now in progress in Europe, and its effect, 
sentimental or otherwise, is felt wherever civilization 
exists. Latterly, moreover, we have been drawn 
more closely to the conflict, controversially at least, 
and, with that the fact, it is but natural that a spirit 
of caution should be prevalent. That, of course, is 
a general statement which local conditions serve to 
ameliorate or intensify. For instance, the effect of 
the carpenters’ strike in Chicago is manifest in a 
marked decrease in the number of building permits 
issued there during the month, and more or less 
acute depression in sections of the South and on the 
Pacific Slope is reflected in the returns from those 
quarters. In New England, on the other hand, April 
furnished evidence of considerable activity at quite a 
number of points, and a very satisfactory augmen­
tation in the volume of construction work arranged 
for in Greater New York is also to be noted.

The aggregate estimated expenditure for the 162 
cities included in our compilation reaches $79,479,736, 
against $84,599,520 in April 1914, or a decline of 
6.1%. Greater New York’s exhibit for the month is 
better than for either of the two preceding years, the 
outlay based upon the permits issued standing at 
$17,588,667, against $14,689,081 a year ago and a 
little under 16 millions in 1913. The increase extends 
to all the boroughs except Brooklyn, but the falling- 
off there is merely nominal and due to more modest 
structures erected, the number of permits issued 
having been considerably in excess of last year. For 
the 161 cities outside of New York, the total at 
$61,891,069 compares with $69,910,439 in 1914 and 
$83,520,150 in 1913— this latter the high mark for 
April. Among the outside cities showing notable 
decreases in 1915 may be mentioned Chicago, St. 
Louis, Omaha, Los Angeles, Seattle, Portland, Ore., 
St. Paul, Indianapolis and Albany, but quite satis­
factory gains are recorded at Philadelphia, Detroit, 
Kansas City, Cincinnati, Cleveland, Toledo, Hart­
ford, New Haven, Washington, Bridgeport, Jersey 
City, Utica, Manchester and a number of smaller 
municipalities.

For the four months of the current calendar year 
the exhibit, it may be inferred, is not as favorable 
as in either 1914 or 1913, but under existing condi­
tions can hardly be called unsatisfactory. Twenty- 
five New England cities report a satisfactory gain 
over last year in the aggregate, New Haven, Spring­
field, Bridgeport and Manchester being the main 
contributors to it. The Middle Division, represen­
ted by 38 cities, exclusive of Greater New York, 
exhibits a moderate decline, gains at Philadelphia, 
Syracuse, Jersey City and Schenectady being more 
than offset by rather important losses at Pittsburgh, 
Washington, Newark and Albany; and the Middle 
West section (29 municipalities) shows a loss of some 
6  million dollars, or 8 .6 % , the falling off being most 
noticeable at Chicago (due to the strike), Detroit 
and Grand Rapids. The result at the South (32

cities) is almost 8 j/ 2  millions poorer than in 1914 and 
l\z/i millions below 1913, all but five of the cities 
sharing in the diminution from last year. For the 
Pacific Slope 14 cities report an aggregate of prospec­
tive outlay of over 11 million dollars, or 36.4% below 
a year ago, and almost 21 millions under 1913, the 
decline in activity being conspicuously great at Los 
Angeles, and, not unnaturally, after the decided 
boom in building in 1912 and 1913. The remainder 
of the West, 23 municipalities, also makes a com­
paratively poor showing, greater activity than a year 
ago being restricted to 3 or 4 of the smaller cities, 
with the loss for the group 6  million dollars, or 2 1 .2 % . 
Combining the returns for the 161 cities outside of 
New York, we have for the four months a total of 
$182,636,654, against $214,347,730 in 1914; Greater 
New York’s aggregates are $56,688,870 and $48,­
9 3 5 ,5 5 3 , respectively, and those for the whole country 
$239,325,524 and $263,283,283.

Canadian building operations in April were of rela­
tively negligible volume compared with the results 
for most recent years, this being true in particular 
of the Western Provinces. In fact, for 16 cities in 
Manitoba, Alberta, Saskatchewan and British Colum­
bia the April building permits call for an estimated 
expenditure of only $648,774, against $5,473,518 last 
year, and for the four months a loss of nearly 1 0  

million dollars is shown— $1,190,526 contrasting with 
$11,323,174. Twenty-eight cities in Ontario, Quebec 
and the Maritime Provinces, moreover, return for 
the month an aggregate of only $2,996,135, against 
$9,947,715, and for the four months but $6,297,067, 
against $20,953,286. Consequently, for the whole 
of Canada (44 cities), the April result is only $3,644,­
909, against $15,421,233, and for the period since 
Jan. 1 is $7,489,593, against $32,276,460, and falls 
37 millions below 1913.

What now appears to be the practical entrance of 
Italy into the war on the side of the Allies has diverted 
to an appreciable extent attention this week from 
other considerations in the European situation—  
even from the reply that is to be expected from Ger­
many to the American note and not less so from the 
semi-official announcement that a reconstruction of 
the British Cabinet is at hand. On Thursday the 
question of war or peace was placed formally and 
frankly up to the Italian Chamber of Deputies. The 
result which was rendered, according to press dis­
patches from Rome, “ amid tremendous enthusiasm,”  
was the adoption by a vote of 407 to 74 of a bill con­
ferring upon the Government full war power. The 
bill was comprised within a single paragraph and as 
translated reads as follows:

“ The Government is authorized in case of war and 
during the duration of war to make decisions with 
due authority of law, in every respect required, for 
the defense of the State, the guaranty of public 
order, and urgent economic national necessities The 
provisions contained in Articles 243 to 251 of the 
Military Code continue in force. The Government 
is authorized also to have recourse until Dec. 31 1915 
to monthly provisional appropriations for balancing 
the budget. This law shall come into force the day 
it is passed.”

In introducing the bill Premier Salandra declared 
that Italy had submitted to every humiliation from 
Austria-Hungary for the love of peace. By her 
ultimatum to Servia, Austria had annulled the 
equilibrium of the Balkans and prejudiced Italian 
interests there. Notwithstanding this evident viola-
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tion of the Treaty of the Triple Alliance, Italy had en­
deavored, through long months, to avoid a conflict; 
but these efforts were bound to have a limit in time 
and dignity. “ This is why the Government felt 
itself forced to present its denunciation of the Triple 
Alliance on May 4,”  said the Premier, who had diffi­
culty in quieting the wild cheering that ensued. The 
Premier continued: “ The ultimatum which the
Austro-Hungarian Empire addressed last July to 
Servia annulled at one blow the effects of a long- 
sustained effort by violating the pact which bound 
us to that State, violated the pact, in form, for it 
omitted to conclude a preliminary agreement with us 
or even give us notification, and violated it also in 
substance, for it sought to disturb, to our detriment, 
the delicate system of territorial possessions and 
spheres of influence which had been set up in the 
Balkan Peninsula. But, more than any particular 
point, it was the whole spirit of the treaty which was 
wronged, and even suppressed, for by unloosing in 
the world a most terrible war, in direct contravention 
of our interests and sentiments, the balance which the 
Triple Alliance should have helped to assure was de­
stroyed and the problem of Italy’s national integrity 
was virtually and irresistibly revived.”

In the Senate, where Premier Salandra repeated 
his statement, his words aroused the'same enthusiasm 
as in the Chamber; and, quoting press dispatches, 
“ while it was known that a considerable number of 
Senators were on the side of neutrality, all enthusi­
astically stood by the Government.”  Premier Sa­
landra yeaterday morning obtained the Itoyal sig­
nature to a decree suspending the diplomatic im­
munity of the Austrian Ambassador and of the Prus­
sian and Bavarian envoys to the Vatican who leave 
to-day (Saturday). This act would necessarily pre­
cede a declaration of war and is preliminary to the 
expulsion of these diplomats from Italy. It is sus­
pected that actual hostilities may precede the formal 
declaration of war. They have in fact been reported 
to have begun at Venice. There the Austrian steamer 
Consulich, said to carry contraband, tried to escape, 
and was stopped by an Italian torpedo boat. A dozen 
German and Austrian ocean steamers, classed as 
auxiliary cruisers and armed and carrying ammuni­
tion, are making ready to leave Genoa. Italian 
ships are said to be near by waiting to engage them. 
The final concessions offered by Austria to Italy as 
the price of continued neutrality were outlined in 
the German Reichstag on Wednesday by the Im­
perial Chancellor, Dr. von Bethmann-Hollweg. 
They were:

First—Part of the Tyrol inhabited by Italians to be ceded 
to Italy.

Second—The western bank of the Isonzo and the town of 
Gradisca to be ceded also.

Third—Trieste was to bo made an imporial free city, re­
ceiving an administration which would insuro tho Italian 
character of the city and to have an Italian university.

Fourth— Italian sovereignty over Avalona (a seaport of 
Albania) and a sphere of interest belonging thoreto, to bo 
recognized.

Fifth—Austria-Hungary declared her political disinterest­
edness regarding Albania.

Sixth—The national interests of Italians in Austria to bo 
particularly respected.

Seventh—Austria-Hungary to grant amnesty to political 
military prisoners belonging to the ceded territory.

Eighth— Tho further wishes of Italy regarding tho gonoral 
question to bo assured every consideration.

Ninth—Austria-Hungary, after tho conclusion of the agree­
ment, to give a solemn declaration concerning the con­
cessions.

Tenth—Mixed committees for the regidation of tho details 
of tho concessions to be appointed.

Eleventh—After the conclusion of the agreement, Austro- 
Hungarian soldiers, natives of the occupied territories, shall 
not further participate in the war.

The general expectation in London and at other 
European centres is that Rumania will follow 
promptly Italy’s entrance into the strife. The Swiss 
Government will mobilize its forces to guard its 
frontier as soon as war begins. Reports from Lon­
don state that there is much concern there regarding 
the attitude of Spain, which is believed in some circles 
to be wavering in favor of an alliance with the Ger­
man allies.

No reply has as yet been received from Germany 
to the American note which was dispatched by our 
Government on Thursday of last week. Latest 
advices cabled from Berlin suggest that it will be 
next Wednesday before the German response will be 
cabled, though, possibly, and quite probably, there is 
little actual foundation for naming this as a definite 
date. Opinion has alternated this week as to the 
character of the German reply, though it seems 
quite logical to expect that it will be replete with 
diplomatic courtesy and that it will endeavor to 
place the entire subject in a controversial stage 
for discussion. Meanwhile, it is considered un­
likely that a new crisis will be created by the de­
struction of either American ships or passenger 
vessels carrying American citizens. Under these 
circumstances, it is evident that the longer friendly 
negotiations or discussions continue the better. It 
obviously is of less interest for the Administration at 
Washington to obtain a solemn declaration that the 
German submarine warfare has been modified as it is 
to have semi-official assurances that there is to be no 
repetition of the Lusitania crime, at any rate until the 
entire situation has been thoroughly canvassed and 
some form of compromise has been discussed. The 
Swiss Federal authorities have decided to make 
suitable representations to Germany on the sinking 
of the Cunard liner Lusitania as a result of which 
three Swiss citizens lost their lives.

Despite official denials that were published last 
week, including a formal statement in the House of 
Commons by Premier Asquith, it is now evident that 
important changes are about to be made in the 
British Ministry. These will not include any trans­
fer, according to the latest dispatches from London, 
of the Premier himself or of Sir Edward Grey, the 
Foreign Secretary. Nor will they entail any change 
in “ England’s policy for the prosecution of the war,”  
Mr. Asquith formally announced on Wednesday. 
Beyond this statement Mr. Asquith would not go, 
but the latest reports that have been cabled from 
London suggest that Winston Churchill, the First 
Lord of the Admiralty, will retire in favor of the Right 
Honorable A. J. Balfour, the veteran conservative 
leader. Churchill may be made Manister for the 
Colonies, though his friends believe he will seek 
active service at the front. Others that are, accord­
ing to the London press accounts, likely to retire are 
Viscount Haldane, who, as Lord High Chancellor, 
may be succeeded by Lord Reading (Liberal). The 
Marquis of Crewe is spoken of for President of the 
Privy Council to succeed Earl Beauchamp. Earl 
Kitchener is likely, it is said, to retire as Secretary 
of War and confine his attention to events in the 
field. David Lloyd-George, in that event, will, it is
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expected, be succeeded as Chancellor of the Ex­
chequer by A.Bonar Law (Unionist), and will himself 
assume the title of Secretary of War Supplies. 
However, no official intimation is available that any 
of these changes are the ones that are actually to be 
made. The change at this time seems to suggest 
that there have been some dissensions in both mili­
tary and naval circles. The crisis in the navy ad­
ministration appears to have arisen over the attack 
by naval vessels without military co-operation on 
the forts of the Dardanelles. This is credited as a 
plan forced through by Winston Churchill over the 
protest of some of the leading admirals and notably 
over that of Lord Fisher, First Sea Lord. The latter 
resigned his office but subsequently withdrew his 
resignation, it is unofficially stated.

It is difficult to follow the reports of the military 
operations in the Eastern theatre of war, as a result 
of the highly conflicting claims that come from Ber­
lin and Petrograd. There seems no question, how­
ever, that the Russians have been compelled to retire 
in Galicia. Advices from Berlin and various unof­
ficial statements agree that the Teutonic allies have 
consolidated their lines on the right bank of the Sail 
between Jaroslav and Lazaysko and that the bom­
bardment of Przymysl is in progress. The second 
drive of the Austro-German army through the marshes 
of the Dniester, however, has not yet succeeded, 
while the third drive of the Archduke Eugene in the 
Bukowina appears definitely to have failed. Press 
dispatches from London state that military experts 
there profess to see strategic opportunity for the 
Grand Duke Nicholas in Galicia. They argue that 
he is drawing an immense army of the enemy further 
and further away from its base, and at a fixed mo­
ment he will repeat his former tactics and throw 
against them a force as large if not larger than theirs, 
with adequate equipment. They claim that of the 
fourteen great armies that Russia now has in the 
field, only one has met with reverses in Galicia. The 
extent of the Russian retreat through the Carpathians 
may be appreciated from the fact that three weeks 
ago the Russian lines, beginning north of Opotow, 
dropped almost due south, following the line of the 
western slope of the Carpathians on the Hungarian 
side to Bukowina. To-day the Russian line is from 
thirty to forty miles east of that point and the fight­
ing now is practically in territory occupied during 
the first months of the war. The London “ Daily 
Mail's”  correspondent at Petrograd confirms the 
belief prevailing in London that the Russian retreat 
in Galicia was due to the greater efficiency of the 
Austro-German artillery, suddenly concentrated. 
This proves, the correspondent argues, “ that the 
war ultimately will not be decided by the numbers 
nor the bravery of troops, but by weight of metal.”  
Advices by way of Copenhagen declare that the Ger­
mans have captured Riga on the Gulf of Riga, in 
Northwest Russia. This has not been confirmed of­
ficially.

Operations in France and Flanders have been neces­
sarily curtailed this week by wet weather, although a 
number of isolated engagements have been reported 
that have been in a broad sense without definite re­
sults. Field Marshal Sir John French on Monday 
last, in a message informed the British War Office 
that his troops had again assumed the offensive, 
after a fortnight spent in repelling German attacks, 
and had swept across andjfcaptured all German

trenches to the south of Riche-Vourg L ’Avoue over 
a two-mile front. It is evident that weather condi­
tions have interfered with the further progress of this 
movement. The operations around the Yser Canal 
in Belgium, ending in “ the complete repulse of the 
enemy on May 17,”  are described in a narra­
tive written by the official observer with 
the French army at the front which was pub­
lished in Paris on Thursday. In brief, it declares 
that the Germans, “ who had gained momentary 
success in using asphyxiating gas, were finally and 
definitely mastered by the continued pressure of 
our offenses.”  Anton Kuepferle, formerly of Brook­
lyn, who has been on trial in London as a German 
spy, committed suicide by hanging on Thursday 
morning in his cell in Brixton prison. He left a note 
confessing that the charges against him were ac­
curate.

The discontent that has been brewing in Portugal 
ever since the revolution which deposed the King, 
came to a head this week. For a time complete 
anarchy reigned in Lisbon. The Premier was shot 
and a large number of civilians was killed and in­
jured. The significance of the incident lies in the 
fact that the rebels succeeded in obtaining control 
of at least one warship, which was used to bombard 
Lisbon until it ran out of ammunition. There seems 
reason to fear that both the army and navy are 
honeycombed with disloyalty. A new Ministry has 
been formed, but it is doubtful whether it will be 
able to endure. Spain, which is keenly interested, 
has sent warships to keep general watch of the situa­
tion, ostensibly to protect Spanish interests. The 
former Premier, it is expected, will recover.

As has been the case in New York, the Stock 
Exchange in London has this week been depressed. 
At the extreme close somewhat of a strengthening ten­
dency was evident, one distinct influence being the 
definite indication that Italy would soon be fighting 
on the side of the Allies in the great European 
struggle. The formal announcement by Mr. Asquith 
the British Premier, of proposed changes in the Brit­
ish Ministry not unnaturally exerted an unsettling 
influence. It may be regarded to some extent as 
having prevented the Italian situation from exerting 
the full influence it otherwise would have done. For 
the long pull, however, these Cabinet changes can 
certainly not be considered an unfavorable feature. 
Lloyd-George, the Chancellor, has, for instance, been 
so radically on the side of Labor and has forced so 
many compromises in favor of Labor that the latter, 
through its unions, has not been backward in taking 
full advantage of the fact that it could, through thick 
and thin, rely upon such a friend. Even the present 
gretvsome war has failed to make any measureable 
impression on the Labor leaders. At this very 
moment London’s tramcar traffic is badly crippled 
by a strike, the men demanding a 15% war bonus, 
owing to the increased cost of living. The demand 
has been refused by the County Council, which oper­
ates a majority of the present car lines. On Thurs­
day only 40 out of 1,500 cars were running.

The London Stock Exchange will be closed to-day 
and on Monday next for Whitsuntide holidays. Be­
ginning on Tuesday, English banking hours will be 
reduced two hours daily. That is to say, banks and 
banking offices will remain open between 10 and
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3 o ’clock instead of as at present from 9 to 4. This 
change, it is believed, will enable additional clerks 
to enlist in the army. Bank tellers, after the regular 
banking hours, will be expected to do other work. 
Some time ago there was a movement to extend the 
hours of trading on the London Stock Exchange. 
This never became really serious; it merely accom­
panied the spurt in business that was so evident 
about a month ago. The complete recession in 
business to absolute dulness seems to have effectively 
ended this plan. The London correspondent of the 
“ Journal of Commerce,”  in a special cable, explains 
that although the doors of the Exchange now open at 
10:30, business does not commence until 11 a. m. 
As a matter of fact, the increased clerical work 
entailed by the Government requirements, together 
with the reduced staff of Stock Exchange firms, 
means that offices are kept busy until a late hour, 
even with only medium activity in the market. 
These requirements in brief are that full details of 
names of buyers and sellers and identifying numbers 
of certificates, together with declarations that the 
stock is not sold for the benefit of an enemy, must 
be filed with the authorities before 4 p. m. It is, 
therefore, highly improbable that the hours of trading 
will be extended in the afternoon as long as the 
present restrictions are enforced. The London Stock 
Exchange Committee compiled a list of the foreign 
members of the Exchange. This list shows a total 
of 210, of which 147 are Germans, 16 Austrians, 1 
Turk, 1 Hungarian and 7 Americans.

While official announcement has not been made, it 
has become known unofficially that it is the plan of 
the British Treasury to delay all new capital issues 
until the next British war loan has been successfully 
floated. The failure of the public to take up some 
of the recent offerings of securities probably has 
encouraged this spirit of caution on the part of the 
Government. There is no conclusive indication thus 
far of the approximate date of the new loan. The 
Bank of England has been showing unusual decision 
in arranging the holiday schedule for its staff, insisting 
that all vacations be completed before the end of 
August. This is interpreted as suggesting that the 
new issue will be offered in September. The pro­
posed amount of the loan is reported to be £300,000,­
000. In November a loan of £250,000,000 was 
issued.

So far as the week’s trading on the London Stock 
Exchange is concerned, there have been few features. 
Kaffir shares were dull, owing to agitation for in­
creased wages in the Rand. Portuguese bonds were 
not affected by the political upheaval in that country. 
The Russian reverses caused a rather weak market 
for Russian securities. As to the American section, 
it followed very closely the changes in the New York 
market. On Monday there were 107 separate trans­
actions in American stocks and 34 in Canadian 
Pacifies; on Tuesday the corresponding figures were 
75 and 37; on Wednesday 127 and 12; on Thursday 
94 and 19 and on Friday 130 and 18.

The Paris markets have been heavy, due undoubt­
edly in some measure to the authorized increase in 
the Bank of France’s circulation to 15,000,000,000 
francs, and an increase in the authorized limit of 
advances to the Government to 9,000,000,000 francs. 
The severe loss in gold by the Bank of France (to 
which we refer in a subsequent paragraph), in pur­

suance of its definite policy of shipping the precious 
metal to sustain the French exchanges abroad is 
stated by cable correspondents to have been an addi­
tional influence of the week’s disappointing trend. 
M. Ribot, the French Minister of Finance, introduced 
in the Chamber of Deputies on Thursday a bill pro­
viding for 1,100,000,000 francs (8220,000,000), being 
an additional appropriation for the first six months 
of 1915. Parliament already has voted 8,500,000,000 
francs (81,700,000,000) for these appropriations. 
France has decided to requisition all stocks of wheat 
in the Republic at a uniform price of about 82 80 per 
100 lbs. The American Consul-General at Paris 
cables that France’s foreign trade has decreased 
about 50% since the war began. During the first 
four months of 1915 the value of the foreign com­
merce amounted to 8597,346,773, against 81,009,­
890,835 for the same months last year. Imports 
were 8420,665,116, against 8583,363,923, and exports 
were 8176,681,657, against 8426,526,912.

Official Bank rates at the leading European centres 
still remain without change from 5% in London, 
Paris, Berlin and Amsterdam and 5 ^ %  in Vienna. 
In London the private bank rates of discount closed 
at 2^8% for sixty days and 2 13-16(5)2%%  for ninety 
days. A week ago the corresponding figures were 
2M % for short bills and 2ys%  for long. Day-to-day 
loans are still quoted at l^ t@ l3^ % - There is said 
to be no general expectation in London that while the 
condition remains that Treasury bills in unlimited 
quantity are available on a 2% %  basis for three 
months, private discounts will much further decline. 
The Treasury, in view of the success which has attended 
the new terms of sale, finds no incentive to make 
the terms more favorable. No private Bank discount 
rates have this week been received by cable from the 
Continental centres so far as we have been able to 
learn.

While France is credited with having sent over 
large additional funds of gold to London for the pur­
pose of affording the basis of a credit of £60,000,000 
at the British centre, the importations are certainly 
not reflected by the Bank of England’s statement this 
week. The gold on hand in fact showed the large 
reduction of £1,921,508. Note circulation indicated 
a contraction of £1,000,000, so that the total reserve 
declined £921,000 only. The proportion to liabili­
ties is now 20.50%, against 21.06% last week and 
43.60% a year ago. Public deposits were £2,518,000 
higher for the week, while other deposits decreased 
£990,000 and loans (other securities) increased £2,­
461,000. The bullion holdings of the Bank aggre­
gate £61,706,934, against £35,946,535 in 1914 and 
£37,706,963 in 1913. The reserve totals £46,154,­
000, against £25,720,735 in 1914 and £27,776,473 in 
1913. The increase in loans brought the total up to 
£145,533,000, which compares with £39,891,345 one 
year ago and £31,881,039 in 1913. The Bank re­
ports the amount of currency notes outstanding on 
May 15 £43,519,019, against £42,997,634 the pre­
ceding week. The amount of gold held for the re­
demption of such notes is £28,500,000, against £27,­
500,000. Last week’s sales of Treasury bills were 
£16,874,000. Our special correspondent furnishes 
the following details by cable of the gold movement 
into and out of the Bank for the Bank week: In­
flow, £328,000 (of which £278,000 bought in the 
open market and £50,000 released from miscel-
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laneous accounts); outflow, £2,250,000 (of which 
£324,000 earmarked Argentina, £500,000 earmarked 
miscellaneous, £100,000 earmarked India, £1,042,000 
sold in the open market and £284,000 net sent to the 
interior of Great Britain). We add a tabular state­
ment comparing for the last five years the different 
items in the Bank of England return:

HANK O F  E N G L A N D ’S C O M P A R A T IV E  S T A T E M E N T .
1915. 1914. 1913. 1912. 1911.

M a y  19. M a y  20. M ay  21. M ay  22. M ay  24.
£ £ £ £ £

C ir cu la t io n ________ 34,003,000 28,675,800 28,380,490 28,884,350 27,975,240
P ublic dep osits____ 130,382,000 19,508,861 13,946,450 20,453,522 15,059,357
O ther d ep osits_____ 94,024,000 39,456,130 40,720,211 37,189,445 40,554,061
G ovcrn m ’ t securities 51,043,000 11,046,570 12,802,275 14,155,013 14,971,344
O ther securities____ 145,533,000 39,891,345 31,881,039 31,718,980 29,593,400
Reserve notes &, coin 46,154,000 25,720,735 27,770,473 29,602,370 28,806,338
Coin and bullion — 01,706,934 35,946,535 37,706,963 40,030,726 38,331,578
P roportion  o f reserve

to liabilities_____ 20.50% 43.60% 50.80% 51.33% 51.76%
Rank rate__________ 5 % 3 % 4 'A % 3 % 3 %

The gold holdings of the Bank of France show the 
sensational decline this week of no less than 211,­
355,000 francs, which presumably reflects the ship­
ments to London last week of £8,000,000 in connec­
tion with the credit of £60,000,000 to be established 
in England and also the $2,500,000 that this week has 
been received in New York direct from Paris. Silver 
holdings decreased 1,300,000 francs, note circulation 
showed an expansion of 22,819,000 francs, general 
deposits an increase of 42,296,000 francs, bills dis­
counted of 1,047,000 francs, treasury deposits of
7.400.000 francs, while the Bank’s advances decreased
4.684.000 francs. The Bank’s gold item aggre­
gates 3,915,675,000 francs, against 3,674,325,000 
francs in 1914 and 3,254,350,000 francs in 1913. 
Circulation is reported at 11,739,391,000 francs, com­
paring with 5,844,214,000 francs in 1914 and 5,613,­
786,000 francs in 1913.

The Imperial Bank of Germany reports this week 
an increase of 2,808,000 marks in gold but a decrease 
of 106,065,000 marks in the cash item which in­
cludes Imperial and Loan Bank notes and notes of 
other banks in addition to gold and bullion. Dis­
counts for the week increased 138,948,000 marks, 
loans arc 114,000 marks higher and deposits 63,178,­
000 marks higher, while circulation decreased 43,­
722,000 marks and securities on hand decreased
4.706.000 marks. The gold holdings, still again at 
a new high level, aggregate 2,374,222,000 marks, 
against 1,326,760,000 marks in 1914 and 1,009,936,­
000 marks in 1913. The note cirdulation totals
5.199.570.000 marks, against 1,911,106,000 marks 
one year ago and 1,849,720,000 marks in 1913.

There is nothing essentially new in the local money 
situation, the preponderating feature being the ex­
cessive supply of funds. Rates taken as a whole 
are if anything a shade easier than week ago. Call 
money yesterday loaned as low as 1%. New 
York bank reserves have been increased both by 
the receipt of gold from abroad and by the receipt 
of currency from the interior by New York. It is 
now announced that the $25,000,000 Argentine notes 
recently offered in this market were fully subscribed, 
notwithstanding the failure of a similar offering in 
London. There has been no appreciable increase 
in the offering of commercial paper this week.

Last Saturday’s statement of the New York 
Clearing House indicated an increase in the surplus 
above requirements of $10,847,390. The total re­
serve showed an increase of $10,157,000, but reserve 
requirements were reduced $690,390 because of the

1 7 0 5

reduction in demand deposits, this reduction amount­
ing to $6,188,000, while net time deposits increased 
$1,344,000. Loans suffered a contraction of $16,­
795,000. Reserves in “ own vaults” increased $7,­
645,000 to $427,422,000, of which $355,761,000 is 
specie. Reserves in Federal banks declined $1,616,­
000 to $117,934,000, while reserves in other deposi­
taries increased $4,128,000, to $31,626,000.

Referring to money rates in detail, call loans have 
this week covered a range of 1 ® 2 ^ % . As has 
been the case for many weeks, the renewal rate has 
remained pegged at 2% , while the lowest figure each 
day has been 1% %  until, as already noted, yester­
day (Friday), when some funds loaned at 1%. 
On Monday, Tuesday and Wednesday the highest 
rate at which business was reported was 2% , while 
2Yi%  was touched on Thursday and 2% on Fri­
day. Time money closed at 2 ^ @ 2 ^ %  for sixty 
days (against 2% @ 3%  a week ago), 3%  for ninety 
days (unchanged), 3@,3l/i%  f ° r four months 
(against 3 lA % ), 3y@ 3}4%  for five months (un­
changed) and 3}4:@'3l/2% for six months (also 
unchanged). Closing quotations for commer­
cial paper are without change from 3)^@ 4%  for 
sixty and ninety-day endorsed bills receivable and 
for four to six months’ single names of choice charac­
ter. Names not so well known require as high as 
4Yz%- The discount rates at the Federal Reserve 
Bank at New York remain at 4%  for thirty and nine­
ty days and 5% (for agricultural bills, of which none 
have yet been purchased) above ninety days. In 
fact, there has been no change announced this week 
at any of the twelve reserve centres, the discount 
rates of all the reserve banks remaining at the figures 
quoted by us last week as follows:

Federal Reserve 
Bank.

Maturities
of . 30 days and 

less.

Maturities of 
over 30 days 
to 60 days, 
inclusive.

Maturities of 
over 60 days 
to 90 days, 
inclusive.

Agricultural 
and, live-stock 

paper over 
90 days.

4 4 4 'A
4 4 4 5
4 4 4 'A 5
4 4 4 H 5
4 'A 4

4 'A \]/i
4 W i 5

4 4 W i 5
4 4 dYi
4 4'A4

5 5
4 4 5H4 4 4 'A 

4 y2
5

San Francisco---------- 3M 4 6

Sterling exchange and the foreign exchanges gener­
ally have been depressed this week. Demand bills 
on London on Friday were quoted as low as 4 78, 
or %, below the low level that was reached on 
March 23. The export movement, although the 
usually active grain and cotton shipping season 
is waning, is sufficiently large, allowing for the 
reduced import movement, to create an excessive 
supply of bills. An additional $2,500,000 in gold 
was received on Wednesday by Lazard Freres direct 
from Paris, and the firm announced the engagement 
of a similar amount of the precious metal for shipment 
to this centre from Ottawa. A shipment of $1,000,­
000 gold was made yesterday from Yokohama to the 
International Banking Corporation in New York. 
Since the iirst of the year the gold importations have 
reached a total of $69,165,000, including $9,500,000 
direct from France, $40,440,000 from Ottawa and 
$19,225,000 from other points, including the Far East. 
The Ottawa movement, of course, represents a tri­
angular transaction, as gold in large volume is moving 
from Paris to the Bank of England in London, and 
the latter is thus able to release for French account 
gold in Ottawa for shipment to Now York to be used 
for the payment of supplies purchased by or for the
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French Government in this country. As we ex­
plained last week, a total of £20,000,000 has been or 
is being sent by Paris to London to constitute the 
basis of a credit of £60,000,000 that has been arranged 
for the French Government at the British centre. 
The remainder of the transaction is to be financed 
with French Treasury bills. The usual weekly report 
issued by the Department of Commerce for the thir­
teen customs districts of the United States which 
handle about 85% of our overseas trade, showed ex­
cess exports over imports of §16,404,000 for the week 
ending May 15.

So far as the Continental exchanges are concerned, 
a new low record— 5 43% for checks—was on 
Friday established for francs, as a result of the 
increased export movement to that country. Sterling 
.exchange in Paris has this week been quoted as low 
as 25.97% francs, and dollar exchange has neces­
sarily responded. The normal rate of exchange 
for francs (checks) is about 5 18@5 19. The 
closing quotation for sight drafts on Paris was 
5 42%, against 5 34 a week ago and 5 32 a fortnight 
ago, while bankers’ cables finished at 5 41%, against 
5 333̂ 2 &nd 5 313^ one week and two weeks ago, 
respectively. Commercial sight on Paris closed at 
5 41%, against 5 34% a week ago. Italian lire, despite 
the close approach to actual war, ends slightly firmer, 
namely 5 87% for bankers’ check, against 5 92% a 
week ago, while bankers’ cables closed at 5 87, which 
compares with 5 92. This suggests very heavy an­
ticipatory purchases of supplies in this country, 
though rates at the close are very largely nominal, 
which is not unnatural under the circumstances. 
Russian roubles, bankers’ sight, closed at 39, against 
41 a week ago. Bankers’ checks on Berlin are 82%, 
against 82 11-16 last week, and cable transfers are 
82 15-16@83, against 82 13-16. Swiss exchange 
closed at 5 38, against 5 30 last week for bankers’ 
sight, while bankers’ cables finished at 5 30, against 
5 29. The check rate on Amsterdam is 39% 
(unchanged for the week), while bankers’ cables also 
are unchanged at 39 9-16. In Paris the London 
check rate closed at25.9 7 % ,comparing with25.64% 
on Friday of last week.

Compared with Friday of last week, sterling ex­
change on Saturday showed little change, demand 
being quoted at 4 79% @ 4 79 5-16, cable transfers 
at 4 79 11-16@4 79% and sixty days at 4 76% @  
4 76%. On Monday an easier feeling prevailed; 
trading was dull and lifeless and the disposition was 
to await Germany’s reply to the American note; 
rates receded to 4 79% @ 4 79% for demand, 4 79 9-16 
@ 4  79 11-16 for cable transfers and 4 76% @ 4 76% 
for sixty days. A decline of about % c. took place 
on Tuesday, mainly due to the nervousness and un­
certainty felt over the existing international situa­
tion; demand sold down to 4 78% @ 4 79 1-16, cable 
transfers to 4 79% @ 4 79% and sixty days to 4 76% 
@ 4  76%. On Wednesday further weakness was 
recorded, with a decline to 4 78% @ 4 78% for de­
mand, 4 79 3-16@4 79% for cable transfers and 
4 76% @ 4 76% for sixty days; the volume of trans­
actions continued light. A sharp break of 9-16c. 
was experienced on Thursday, as a result of fears 
entertained regarding possible foreign complications; 
demand bills went as low as 4 78 3-16— only 1-16 
above the previous unprecedentedly low point touched 
in March, and ranged 4 78 3-16@4 78%, cable trans­
fers at 4 78% @ 4 79% and sixty days at 4 75% @

4 76. On Friday the market ruled irregular and 
weak, demand bills establishing a new low level by 
selling at 4 78. Closing quotations were 4 75% @  
4 75% for sixty days, 4 78@4 78 5-16 for demand and 
4 78% @  4 78 13-16 for cable transfers. Commercial 
on banks nominal, documents for payment nominal. 
Seven-day grain bills at 4 77@4 77%. Cotton for 
payment nominal; grain for payment nominal.

The New York Clearing-Iiouse banks, in their 
operations with interior banking institutions, have 
gained §3,797,000 net in cash as a result of the cur­
rency movements for the week ending May 21. 
I heir receipts from the interior have aggregated 
§8,269,000, while the shipments have reached §4,­
472,000. Adding the Sub-Treasury operations and 
the gold imports, which together occasioned a gain 
of §5,156,000, the combined result of the flow of 
money into and out of the New York banks for the 
week appears to have been a gain of §8,953,000, 
as follows:

W eek  en d in g  M a g  21. In to Out o f N e t  C h an ge In
B a n ks. B a n ks. Bank H old in g s .

88,260,000
27,735,000

84.172.000
22.579.000

Gain 83,797,000 
Gain 5,156,000Sub-T reas. oper . and gold  Im p orts ..

T o t a l ................. ....................................... 838,001,000 827,051,000 Gain 58,953,000

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

B anks o f
M a y  20 1915. M a y  21 1914.

G old. S ilver. T ota l. G old . S ilver. T o ta l.

E n g la n d ..
F ra n ce___
G erm a n y .
R ussia___
A us.-IIunc
S p a in ____
Ita ly _____
N cth cr l’ds 
N at.B elgd  
Sweden . .  
S w ltz ’ land 
N orw ay . .

T o t . week 
P rev . week

£
61,706,934

158,626,560
118,807,800
170,878,000
51.578.000
26.106.000
50.666.000
25.738.000
15.380.000
6.301.000 
9,624,800
3.437.000

£

1 5 ,009,666
2.400.000
5.248.000

12.140.000
29.348.000

2.500.000 
184,800 
600,000

£
61,706,934

171,635,560
121,207,800
176,120,000
63.718.000
55.454.000
53.166.000 
25,922,800
15.950.000
6.301.000 
9 ,624,800
3.437.000

£
35,946,535

148,001,440
67,668,200

178,325,000
52.250.000
20.701.000
45.767.000
13.507.000
8 .900.000
5.783.000
6.822.000 
2 ,645,000

£

25,340,886
16,634,550
7.295.000

12.246.000
28.781.000

3.100.000 
695,700

4.450.000

£
35,946,536

173,342,320
84,3u2,750

185,620,000
64.496.000
49.482.000
48.867.000 
14,202,700
13.350.000
5.783.000 

..6 ,8 2 2 ,0 0 0
2.645.000

696,850,094
705,569,702

67,429,800
67,537,400

764,279,894
774,107,102

586,316,175
584,351,855

P8.643.130
98,058,587

684,859,305
682,410,442

c  Ju ly 30. <1 S ept. 21.

REORGANIZATION OF THE BRITISH CABINET.
Quickly following the series of dramatic occur­

rences in world politics of which the Lusitania out­
rage was the immediate cause, and which brought to 
a head the crisis between the United States and 
Germany, events in the European political world 
bearing on the war have this week been moving 
rapidly. The resignation of the Salandra Ministry 
at Rome at the end of last week, immediately fol­
lowed by riots throughout North Italy, by return of 
Salandra to power on a war program, and by the 
Italian Parliament’s vote of a war credit, in the 
midst of immense enthusiasm, was a series of occur­
rences pointing to vital changes in the theatre of war. 
While political and military critics were busy study­
ing what would probably be the first military clash 
between Italy and Austria, the news was suddenly 
given out on Wednesday that a radical re-construc­
tion of the British Cabinet was to be made.

This last news came so suddenly as to cause a great 
variety of surmises. In general, the decision for 
such change was ascribed either to the failure of 
England’s aggressive operations in France and in the 
Dardanelles, or to growing political complications in 
England itself. The probability is that both were 
among the causes. There is no doubt that profound 
disappointment has been created in England as the 
results on the Western fighting line of Europe, and 
at the check to the naval movement toward Constan­
tinople. But evidences have also been coming
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hand, with perplexing frequency, that an unsatisfac­
tory situation exists in English politics itself, with a 
bearing both on Parliamentary majorities and on the 
state of popular feeling in the Kingdom itself.

With most people the first impression may have 
been that a decision to reorganize the Cabinet was 
confession of weakness. In the larger sense this 
by no means follows. The history of nearly all great 
war crises under Parliamentary Government show 
that sooner or later—and the sooner the better, as 
a rule—measures have been taken, with the best 
results, to strengthen the hands of Government 
through creating a coalition Cabinet. Lincoln, 
with his unerring political sagacity, recognized this 
necessity when confronted with the outbreak of 
civil war at the beginning of his administration. 
His Cabinet, as]made up at the very start, included 
four members drawn from the old Democratic Party, 
against three drawn from the old Whig Party—this 
notwithstanding that Lincoln himself was Whig in 
his antecedents. When, later on, it was necessary 
to change the Secretary of War, Mr. Lincoln selected 
for the post Mr. Stanton, a regular Democrat, and 
a strong political opponent of Lincoln.

We have had a similar instance much more 
recently in the political history of France. Cabinets 
had been formed and dissolved with disquieting 
frequency in the six months before the war began. 
Three Cabinets had existed in June alone, and when 
the war broke out, the Viviani Ministry consisted 
mostly of public men of the less important sort, none 
of them powerfully representative of their respective 
bodies of political opinion. It was on August 26, 
when the Germans were on the road to Paris, that 
a drastic reorganization of the Cabinet brought into 
it, without change in the Premiership, four previous 
Prime Ministers, and such powerful Opposition 
statesmen as Delcasse in the Foreign Office, Mille- 
rand in the War Office and Ribot in the Treasury. 
It will be remembered that the immediate feeling 
was that this decision meant weakness in the French 
situation, also; but if so, the weakness was retro­
spective, not prospective. The change, as every one 
remembers, was followed by far more vigorous and 
effective prosecution of the war, and by the first 
turn to success in the French campaign and to con­
fidence among the French public.

English politicians have been slower to recognize 
the great advantages of such reconstruction. This 
is in line with previous English history. Up to the 
present date the war has been conducted solely by 
the Liberal-Radical Ministry, which has been in 
power virtually since 1906, and whose history prior 
to the war had been marked by the most violent 
political dissension with ,the Opposition. In this 
there was something like repetition of the political 
history of the Napoleonic period, when first Pitt’s 
partisan Ministry and then the similar Cabinet of 
Addington were defeated at the very crisis of the 
war, because they did not share official responsibility 
with the opposition. The ill success of Pitt, after 
his return to power in 1804, was almost certainly 
due to the King’s refusal to permit a coalition 
Cabinet in which Fox should be included. Pitt’s 
death in 1806 made wholly inevitable a “Ministry 
of all the talents” , made up from every political 
party.

The immediate occasion of what has been called 
the existing Cabinet crisis at London is not wholly 
clear. Under the circumstances, many influences

must have been at work; not least of which was the 
personality of Winston Churchill. Mr. Churchill’s 
initial high prestige as head of the Admiralty, drawn 
from his mobilization of the fleet on the eve of war, 
had clearly been much damaged by his futile sending 
of a marine force into Antwerp at the moment when 
the city was about to fall, and by the evidently 
premature attempt to capture the Dardanelles forts 
by the fleet without support of an armament on 
land. In England, and perhaps elsewhere, the 
impression had grown that impulsive, spectacular, 
and possibly dangerous experiments might be un­
avoidable with Churchill’s peculiar personality. 
That this feeling existed in the Admiralty itself was 
shown by the resignation from his office under 
Mr. Churchill, early this present week, of Lord 
Fisher, the most experienced and highly trusted 
naval expert of Great Britain.

But there have also been many signs of discontent 
at the miscalculation in munitions and equipment 
for the British army, to which public attention had 
been drawn by the recent extremely urgent demands 
of Lord Kitchener in that direction. It must have 
grown evident that if all this were to continue, a 
Parliamentary crisis could not be avoided—some­
thing most disadvantageous in the midst of war, 
and not rendered less so from the English people’s 
feeling as to their own enormous sacrifices of life and 
treasure. The only alternative was reconstruction 
of the Cabinet on a basis of such political coalition, 
that responsible public men of all shades of political 
opinion should hereafter bear the official burden and 
responsibility.

The personnel of the reconstructed Cabinet will be 
decided on before Parliament reconvenes June 3. 
Mr. Asquith’s speech of Wednesday in the matter 
merely declared that he would retain the Premiership 
and Sir Edward Grey the Foreign Office. This 
manner of statement obviously left all the other 
posts subject to change. It led, necessarily, to 
numberless conjectures; most of which were un­
doubtedly mere guesses. In these hypothetical out­
lines of the reorganized Cabinet, all seem to agree 
that Churchill will no longer remain head of the 
Admiralty; that he may be placed at the head of 
the Colonial Department is as generally suggested.’ 
With almost equal general agreement Mr. Balfour 
was first named as a possible head for the Admiralty 
department. His virtual leadership of the Conserva­
tive party, despite his nominal retirement, perhaps 
explained this original proposal; yet, the idea was 
curious, when a post with such exacting duties was 
proposed for a statesman in ill-health and given 
habitually to speculative views on political questions 
of the day. Subsequent reports that other public 
men were being considered for the office showed 
that these considerations were recognized as obstacles, 
very probably by Mr. Balfour himself.

The further conjectures as to the new incumbents 
indicate the existence of a movement of some strength 
to supplement Lord Kitchener with a civil ministry 
of war—a post for which Lloyd-George, the present 
Chancellor of the Exchequer, has been suggested. 
The London papers intimate that in such a case his 
successor in the Treasury might be 'Austen Chamber­
lain, a previous Chancellor of the Exchequer. This 
would hardly place the Treasury in the hands of a 
man of the greatest force, but it would leave the 
responsibility of that office with an officer whose 
expert knowledge of financial problems would cer­
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tainly be greater than what would have been expected 
from Mr. Bonar Law, the Liberal-Unionist leader in 
the House, whose name was first suggested.

What other possible changes will be made is as yet 
unknown—perhaps even to the English politicians. 
That the reconstruction of the Cabinet, if arranged 
on proper lines, will achieve the first desired result 
of solidifying political and popular support, there 
can be little question. Whether it would also change 
to a maximum of effectiveness the naval and military 
campaign in the war, and the Exchequer’s policies in 
grappling with its novel and enormously perplexing 
financial problems, the event itself must tell. All 
things considered, the developments of the week 
appear to indicate unmistakably that the European 
war is entering upon another phase. It has passed 
through five distinct and separate phases already— 
the German advance on Paris, the retreat from the 
Marne, the winter deadlock in the trenches, the Rus­
sian victories in Galicia, followed by the movement 
into Hungary, and last of all, the Austro-German vic­
tories over Russia, at a moment when the campaign 
on the Western frontier and in the Dardanelles was 
deadlocked. The new military problems which must 
arise from Italy’s entry into the war, and from what­
ever new policies on land or sea, may be undertaken 
by a reorganized English Cabinet, will introduce a 
chapter in which events of large importance should 
be anticipated at an early date.

HOW TO CHANGE STATE CONSTITUTIONS.
Propositions for granting to this city its rightful 

power in the Legislature have appeared in the Consti­
tutional Convention, and others are to follow. One 
would remove the specific barriers already mentioned 
as to the number of city Senators, and another would 
abolish the absurd “county” representation in the 
Assembly, while still another would sensibly base 
future apportionments on the Federal censuses and 
discontinue the costly State census now required to 
be taken in the middle of each decennial term. With­
out dwelling on this particular topic now, suffice it 
to say that the basis as to both branches of the 
Legislature should be population, not citizens exclus­
ive of aliens, and that all votes should have the same 
weight, irrespective of residential situs.

Consider now the gravest matter which ever comes 
before the people, yet the one most lightly treated: 
that of constitution-making. The first constitution 
was made in 1777; “new” ones were adopted in 
1822, 1846, 1869 and 1894, with a proposition to 
hold a convention beaten in 1858. In the 115 years 
1777-1892, constitutional topics were voted on in 
24 years, covering 52 propositions; in the 22 years 
1892-1914 there have been votings in 11 elections, 
involving 37 propositions for change.

To discover how much concern has been apparently 
felt about these matters, we have gone back over the 
record as far as 1873, comparing the vote on them 
with that case for candidates at the same or the 
nearest State election, and (when practicable) con­
sidering both the vote in the entire State and that in 
the territory now constituting the city. The highest 
ratio of vote (constitutional) cast in the whole State 
was 72.5% in 1896, on a heavily rejected proposition 
about the State forests; the highest in the city was 
84.5% in 1874, about qualifications of voters, next 
to this being the 63.8% cast in 1894, on a prelimin­
ary vote to test the feeling as to the subject of con­
solidation into Greater New York. The lowest ratio

in the State was 13.5% in 1879, relating to the courts; 
the lowest in the city was 26% in 1892, concerning 
methods of legislative procedure. Propositions pop­
ularly objectionable drew comparatively large atten­
tion, as shown by the example given above, and in 
1911 the State sweepingly rejected proposed in­
creases of the salary of the Governor and the salaries 
and mileage allowances of legislators, yet mustered 
for that only 43.2% of the vote on the “offices.” A 
very miserable example of neglect was in April of last 
year, on the question of holding the convention in 
1915 instead of 1916, which interested only 21.2% of 
the persons regularly voting in the State.

Of the twenty-one occasions since 1872, we find 
only seven when as many as one-half the regular 
voting population of the State took any part; we 
also find—an entirely natural result—that as referen­
dum occasions became more frequent and the number 
of things submitted increased (there have been 27 
propositions in this century) public indifference also 
increased; the record in this respect is worse than 
when men were content to move more soberly.

Class interests, of which organized labor is most 
hazardous, have slight difficulty in bulldozing selfish 
propositions of their own through two consecutive 
legislatures. In November following, the voter finds 
on his ballot in the booth something such as “For 
amendment to Section 19, Article I, relating to work­
men’s compensation.” The thoughtful voter may 
decide that he cannot accept something of which he 
has heard nothing and knows nothing and may put 
his mark in the “No” square; the heedless one, al­
ways the majority, omits to mark it or does not 
notice that part of the big ballot at all. So the thing 
goes by default, the persons interested having been 
quietly “tipped off” (no other term is equally ex­
pressive) to vote “Yes.”

Another opportunity for this working-out is now 
before us in the proposition to remove sex as a voting 
qualification. If the women and their male adher­
ents in this matter were satisfied to conduct their 
campaign quietly they would have a fair chance 
(regardless of the particular form in which the thing 
is cast) of slipping it through on Nov. 2 next by 
default, in the old manner; but if they persistently 
and clamorously advertise the subject they may 
get it before enough disapproving males to cause its 
defeat.

It certainly should be advertised, as every other 
proposed change should be. The simple way to dis­
pose of this problem and end this travesty of popular 
government, so often discussed in the “Chronicle,” 
is to substitute, in place of “a majority of the electors 
voting thereon.” the requirement that a constitutional 
change can be ratified only by a majority (two-thirds 
would be still better) of a total vote equal to the 
largest vote cast at the same election. Persons who 
cry aloud for “gateway” amendments and more easy 
constitutional changes may denounce this as an at­
tempt to obstruct the will of the majority; on the 
contrary, its aim is to carry out the will of the ma­
jority; anything less is minority and secret rule, and 
one or two States west of us have recently put this 
reform into their latest constitutions.

This accomplished, those who wish a change would 
understand that they must inform the people upon 
it, because slipping through is at an end. They 
would institute a campaign, and the newspapers 
would necessarily give it space, instead of over­
slaughing it for the more exciting question of personal
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candidacies and party domination. What if some 
good proposition fail, because of this checking of bad 
ones? The plain answer is that if a proposition be 
not important enough to command public attention 
and worthy enough to win public approval, it should 
wait until it becomes so.

The case is perfectly clear. Too much stress can­
not be laid upon it. If is fundamental, and there is 
nothing more serious.

THE POULTRY TRUST CASE AND SUFFI­
CIENCY OF EXISTING LAW.

The affirmation, by the Court of Appeals of this 
State, of the conviction of members of the “Poultry 
Trust” recalls another of the temporarily forgotten 
topics.

Nineteen members of the New York Live Poultry 
Dealers’ Protective Association were indicted on 
March 28 1910, under an old State law; their trial 
began May 23 1911 and thirteen of them were con­
victed on August 16 following. On February 6 of 
last year the Appellate Division of the Supreme 
Court unanimously affirmed the conviction, the 
opinion reciting that the parties in the pool con­
trolled about 90% of the poultry shipped to this 
city and the jobbers in the arrangement included 
nearly all the large wholesalers, so that competition 
was effectually destroyed and poultry was practic­
ally dealt in only at the prices fixed weekly by the 

■ two associations. A certificate of reasonable doubt 
was subsequently obtained and the sentence was 
thus halted; it is now affirmed by the highest court, 
and the defendants stand to meet the sentence of 
$500 fine and three months’ imprisonment.

This proceeding was under a very old State law, 
Section 580 of the Penal Code, declaring guilty of 
misdemeanor two or more persons who conspire “to 
prevent another from exercising a lawful trade or 
calling, or doing any other lawful act, by force, 
threats, intimidation, or by interfering or threaten­
ing to interfere with tools, implements, or property 
belonging to or used by another, or with the use or 
enjoyment thereof.” This law had lain silent, and 
it was said at the time that this conviction, accom­
panied by an imprisonment sentence, was the first 
known instance in the whole country, of pronouncing 
such sentence and having the judgment affirmed on 
appeal. This law is only a re-statement of the 
common law. Nearly every State has a similar one. 
Another paragraph includes in the definition of mis­
demeanor “to commit any act injurious to the public 
health, public morals, or trade or commerce, or for 
the perversion or obstruction of justice or of the due 
administration of the laws.”

The broad scope of this reciting of forbidden 
acts will be noticed, and it is hard to see how a 
law for punishing the lawlessness of organized 
labor could be more distinctly worded than by this 
definition of conspiracy. Why it could not be in­
voked against such conduct is not discoverable; why 
it has not been is explained by the terrorizing which 
labor has been able to bring to bear upon politicians 
who think they must have votes and are ready to 
purchase them with subserviency.

The lesson that there has long been law enough 
to take care of all real conspiracies is entirely plain; 
the lack has not been of law, but of genuine and 
impartial enforcement. Instead of using the laws 
already existing, the passions of the day have 
been catered to by pushing through a lot of new ugly

statutes, said to have “teeth” in them. To show, by 
a single instance, how far the disposition to ride 
roughshod over individual rights has gone, in the 
desire to win the votes of the discontented and the 
so-called progressive, observe the Fourth Amend­
ment of the Federal Constitution, ratified in 
1789-91 :

“The right of the people to be secure in their 
persons, houses, papers and effects, against un­
reasonable searches and seizures, shall not be vio­
lated, and no warrants shall issue, but upon probable 
cause, supported by oath or affirmation, and par­
ticularly describing the place to be searched and the 
persons or things to be seized.”

In some memorable instances which old New 
Yorkers may still remember, this clause was violated, 
as long ago as forty years. Now contrast with it 
Section 9 of a law of last September :

“That for the purposes of this Act the Commission 
or its duly authorized agent or agents shall at all 
reasonable times have access to, for the purpose of 
examination and the right to copy any documentary 
evidence of any corporation being investigated or 
proceeded against; and the Commission shall have 
power to require by subpoena the attendance of 
witnesses and the production of all such documentary 
evidence relating to any matter under investiga­
tion.”

The Constitution says that the things wanted must 
be known and must be “particularly described;” this 
law of the present says that a Commission may 
suspect as it chooses to suspect and may then insti­
tute a fishing excursion whereby to discover evidence. 
In the principle of it, the ancient rack and thrumb- 
screw were instruments for the discovery of “evi­
dence.”

The Federal Trade Commission is still in a period 
of semi-aestivation, and we hope it will remain so. 
But it cannot be too well inderstood that what 
gives alarm to business is the disposition of hostility 
exhibited, and the impossibility of foreseeing to 
what further extremes that will go or when it will be 
satisfied to cease.

COMMERCE COMMISSION AND LAKE LINES 
OF EASTERN CARRIERS.

As an indication of the way in which, under 
Government regulation, the normal course of railroad 
operations in the promotion of through traffic and 
through routes is being hampered and interfered 
with, the decision just announced with reference to 
trunk-line control of the important steamship lines 
operating on the Great Lakes forms an excellent 
case in point. The Commission decrees that trunk­
line interest in and operation of these boat lines 
plying on the Great Lakes must cease from and after 
the first of December. The steamers ply on Lakes 
Ontario, Erie, Huron, Michigan and Superior, the 
most of them operating between the lower lake ports 
and the upper lake ports, and nearly all form water­
line extensions of the rail lines.

The Commerce Commission is obliged to admit 
that most of the ports served by the lake lines are 
not reached by the rail lines. For instance, as to the 
Anchor Line, whose corporate title is Erie & Western 
Transportation Co., and which is owned by the 
Pennsylvania Railroad Co. and serves the ports of 
Buffalo, Erie, Cleveland, Detroit, Mackinac Island, 
Milwaukee, Chicago, Sault Ste. Marie, Marquette, 
Hancock, Houghton, Superior and Duluth, the 
statement is made that none of the ports thus served
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by water is reached by the rails of the Pennsylvania 
Railroad Co. except the interchange ports of Buffalo 
and Erie. It is pointed out, however, that the 
Pennsylvania Railroad owns the Pennsylvania Com­
pany, which latter operates a railroad with tracks 
reaching Cleveland and Chicago. Again, it is ad­
mitted that the Lehigh Valley Railroad Co. and the 
Delaware Lackawanna & Western Railroad Co. do 
not reach with their rails any of the ports served by 
the Mutual Transit Co. other than the interchange 
port of Buffalo, the Mutual Transit Co. being con­
trolled by the two roads named along with the Erie 
and the New York Central. These water lines, too, 
are operated in such intimate association with the 
rail carriers, forming natural extensions of the same, 
that undoubtedly they must be considered important 
factors in promoting the internal commerce of the 
country.

Whether as independent entities the water lines 
can or will be operated with the same advantages 
to the public as at present only the future can deter­
mine. They have been brought to a high state of 
efficiency and yet in many cases net a loss, which 
loss the rail carriers have assumed. It is obvious 
that if their ownership is dissevered from the trunk 
lines they will not long remain in operation, but the 
Commission intimates that the loss is not always 
real but due to the way the accounts are kept, and it 
throws out the suggestion that if no longer operated 
in connection with the rail carriers, they might be 
operated in connection with the barge lines on the 
canals. However, the Commission bases its con­
clusions on broad grounds and holds that under 
trunk-line control “none of the several existing speci­
fied services by water is being operated in the interest 
of the public or is of advantage to the convenience 
or commerce of the people within the meaning of the 
Act, and that an extension (of time) of the respective 
interests of the petitioners therein will prevent, ex­
clude and reduce competition on the Great Lakes.”

It is not at all clear from a reading of the opinion, 
which is by Commissioner McChord, that the 
Commission proves its case. Yet it must be admitted 
that the Act itself is very broad in its application and 
exceedingly comprehensive in nature, while the power 
of relief from the operation of its provisions granted 
to the Commission is rather narrowly circumscribed. 
The prohibition is contained in the Panama Canal 
Act of Aug. 24 1912, in which there was inserted a 
provision amending Section 5 of the Inter-State 
Commerce Law. This amendment provides that 
"from and after the first day of July 1914 it shall be 
unlawful for any railroad company or other common 
carrier subject to the Act to Regulate Commerce to 
own, lease, operate, control or have any interst 
whatsoever (by stock ownership or otherwise, either 
directly, indirectly, through any holding company, or 
by stockholders or directors in common, or in any 
other manner) in any common carrier by water oper­
ated through the Panama Canal or elsewhere, with 
which said railroad or other carrier aforesaid does or 
may compete for traffic or any vessel carrying freight 
or passengers upon said water route or elsewhere with 
which said railroad or other carrier aforesaid does or 
may compete for traffic; and in case of the violation 
of this provision each day in which such violation 
continues shall be deemed a separate offense.”

Power to relieve the roads from the prohibition here 
imposed is given in the following words: “If the 
Inter-State Commerce Commission shall be of the

opinion that any such existing specified service by 
water, other than through the Panama Canal, is 
being operated in the interest of the public, and is of 
advantage to the convenience and commerce of the 
people, and that such extension will neither exclude, 
prevent, nor reduce competition on the route by water 
under consideration, the Inter-State Commerce Com­
mission may, by order, extend the time during which 
such service by water may continue to be operated 
beyond July 1 1914.”

It will thus be seen that the latitude here given the 
Commission is very much narrowed, the Commission 
being obliged to satisfy itself (1) that the water lines 
under railroad control are operated in the interest of 
the public; (2) that they are of advantage to the 
convenience and commerce of the people; and (3) 
that any extension of time granted for divorcing con­
trol of the water lines from the rail lines “will neither 
exclude, prevent nor reduce competition on the 
route by water under consideration.” Given such 
conditions, a body like the Inter-State Commerce 
Commission, lacking judicial qualities and consider­
ing itself the champion of the shippers as against the 
railroads, was sure to debar at the first opportunity 
continued control of the water lines by the railroads 
even where the water lines form a mere prolongation 
of the railroad service and are part of a through route.

T H E  N A T I O N A L  W E A L T H .

The national wealth is officially estimated at $187,739,­
000,000, or $1,965 for each man, woman and child in the 
country. These estimates are contained in the special 
bulletin, “Estimated Valuation of National Wealth, 1850­
1912,” which is about to bo issued by S. L. Rogers, Director 
of the Bureau of Census, of the Department of Commerce 
at Washington. This bulletin, which was compiled under 
the direction of Clarko M. Grogan, chief statistician in charge 
of the inquiry, presents estimates of the true valuo of the 
various classes of real, personal and other property owned in 
each State and in the District of Colmubia in the year 1912. 
Comparative statistics, in less dotail, are given for earlier 
years, extending as far back as 1850.

The Census Bureau does not present these estimates as 
very close approximations to accuracy, but as being the best 
which can be mado from the data available and as being 
fairly comparable with those published eight years ago, re­
lating to the year 1904. The sources of information em­
ployed were roports of assessors and other State officials; 
the Year Book of the Department of Agriculture; Census 
reports on agriculture, manufactures, street railways, tele­
graphs, telephones, electric light and power stations, and 
transportation by water; and roports of the Inter-Stato Com­
merce Commission, the Bureau of Foreign and Domestic 
Commerce, the United States Geological Survoy,tho Bureau 
of Navigation, the Chief Engineer of the United States Army, 
the Director of the Mint, and the Comptroller of the Cur­
rency.

In less than two-thirds of a century—from 1850 to 1912—  
the total wealth of the nation, excluding exempt real estate, 
increased from $7,136,000,000, or $308 per capita, to $175,­
426,000,000, or $1,836 per capita, the percentages of increase 
being 2,358 for the total and 496 for the per capita amounts. 
In other words, the wealth of the nation as a whole is nearly 
twenty-five times as great as it was in 1850, while that of 
the individual is about six times as great. The exempt real 
estate, which was estimated at $12,314,000,000, or $29 per 
capita, in 1912, includes the buildings, other structures 
and public works owned by the Federal State and local 
governments, with the land on which they stand, together 
with such real property of educational, charitablo and reli­
gious institutions as is exempt from taxation

The total and per capita amounts of the national wealth 
for the sevoral Census years are as follows:

Year—
Total (exclusive 
of Exempt Real 

Property). 
-$175,420,000,000

Per
Capita. Year—

Total (Exclusive 
of Exempt Real 

Property).
- $41,042,000,000

Per
Capita.

1912___ $1,836 1880 ___ $830
1901___ - 100,273,000,000 1,234 1870 ___ . 24,055,000,000 624

5111900 ___ - 82,305,000,000 1,083 1800 ___ , 1 0 ,1 0 0 ,0 0 0 ,0 0 0
1890 ___ - 01,204,000,000 975 1850 ___ . 7,130,000,000 308

The value of exempt real property is not included in the 
foregoing comparison for tho reason that at tho censuses
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of 1850 to 1870 no data relating to this item were collected. 
Beginning with 1880, however, the inquiries have covered 
both taxed and exempt property. The following table shows 
the estimated value of all classes of wealth combined for the 
Census years 1880 to 1912:

Total (Taxable Per 
.Y e a r — and Exempt). Capita.
1890 .........$05,037,000,000 1,036
1880 ......... 43,642,000,000 870

Total (Taxable Per 
Year—  and Exempt). Capita.
1912--------$187,739,000,000 $1,965
1904 -------  107,104,000,000 1,318
1900 -------  88,517,000,000 1,165

Some of the items which make up the 1912 total are the 
following
Taxes real property and improvements___________________ $98,363,000,000
Exempt real property and improvements............................... 12,314,000,000
Railroads and their equipment_________ _______ ____ __ 16 149 000 0 0 0
Manufactured products (other than clothing and personal

adornments, furniture, vehicles and kindred property).. 14,694,000,000
Furniture, vehicles and kindred property_________________  8,463,OOo!cOO
Live stock ..-------      6'238,'000,000
Manufacturing machinery, tools and implements______ 6  091 000 000
Agricultural products.........................      5,240,000.000
Street railways-------  ------------------ ----------------------------  4.597.000,000
Clothing and personal adornm ents-..X ... . _ a oqk nnn non
Gold and silver coin and bullion...................—  2,617 000 000
Privately owned central electric-light and power stations..  2,099,000 000
Shipping and canals------------------------------------- , onn ftnn
Toirpni!onPoCm? tsandmachincry........ .............. i.V̂ ooo.'ooo

. o °ther class of property was valued at as much as a 
billion dollars. It will be seen that real estate, taxed and 
exempt, represents nearly 60% of the estimated value of all 
property. The total wealth of New York, $25,011,000,000, 
is the greatest shown for any State, while Illinois and Penn­
sylvania, with $15,484,000,000 and $15,458,000,000, re­
spectively, are close rivals for second place. Other States 
which rank high in total wealth are Ohio, with $8,908,­
000,000; California, $8,464,000,000; Iowa, $7,868,000,000; 
Texas, $8,680,000,000; Massachusetts, $6,303,000,000; Mis­
souri, $5,842,000,000; Now Jersey, $5,743,000,000; Minne­
sota, $5,547,000,000; Michigan, $5,427,000,000, and Indiana, 
$5,195,000,000. No other State is credited with as much as 
$5,000,000,000.

When the comparisons are applied on a per capita basis, 
however, a very different showing is made. The highest 
per capita figuro for wealth in the hands of individuals and 
commercial organizations— that is, exclusive of the non­
taxable property owned by governmental, educational, 
charitable, and religious institutions—is given, for Nevada, 
$4,865. Next in order come Iowa, with $3,345; North 
Dakota, $3,210; California, $3,113; Nebraska, $2,954; 
Montana, $2,743; Colorado, $2,668; Kansas, $2,525; Oregon, 
$2,523, and Illinois, $2,507. In no other State was the 
figuro as high as $2,500. Only threo States— Illinois, 
California, and Iowa—for which the total valuations were 
high, also showed high per capita figures.

That assessed valuations do not, in themselves, furnish 
any index to the actual wealth of the various States is 
brought out in a striking manner by a table showing the 
ratios between assessed and estimated true valuations of 
property throughout the United States. These ratios vary 
from 11.7% in Iowa to 100% in New Hampshire and Wyo­
ming. In 11 States they are 33 1-3% or less; in 24 States, 
50% or less, and in 13 States, 66 2-3% or more.

The latest published estimates of the wealth of foreign 
countries, it is stated, show $108,280,000,000 for the British 
Empiro in 1903, of which amount $72,997,000,000 was 
credited to the United Kingdom. The estimate for the 
United States in 1904 was $107,104,000,000. The wealth 
of Germany in 1908 was estimated at $77,864,000,000. 
Comparable estimates are not available for other nations.

C H A R L E S  N .  F O W L E R 'S  V I E W  OF  T H E  F E D E R A L  
R E S E R V E  A C T .

The Federal Reserve Act was both condemned and en­
dorsed at tho annual convention of tho New Jersoy Bankers’ 
Association, held at Atlantic City on the 14th and 15th inst. 
Ex-Congressman Charles N. Fowler, who unexpectedly 
appeared as a speaker at tho meeting, entered into a con­
demnation of the Act, which he declared, instoad of being 
as it had been termed “70% good,” was “ 170% bad.”

His speech in full was as follows:
There aro those who havo acquired tho habit of saying that tho Federal 

Reserve Bank Act Is a certain per cent good.
Such an expression can carry no clear idea to any intelligent mind; but as 

an expression of sentiment it may impress some peoplo. Tho figure usually 
employed is 70%—that is, the Act is 70% good. In tho samo senso I 
want to express my condemnation in the terms of percentages and assert 
that the Act is 170% bad.

At tho timo this Act was passed, the American peoplo had through ex­
perience and discussion running over a period of nearly twenty years, ar­
rived at two very distinct, two very concrete opinions. Ono opinion was 
that it was necessary to havo a central reserve. This to tho Intelligent man 
meant a reservo of gold—gold, I say, not a reserve of debts mere demands 
for gold, but gold, for nothing Is fit for reservo except gold, in which ail

debts must bo^redeemed. The second opinion was that there should bo a  
greater facility in the adaptation of bank credit to the ever varying demands 
of trade and commerce. But beyond the recognition of these two very 
necessary elements in our banking practices there was not a single intelli­
gent thought in the country. I mean by that that the public had not ar­
rived at any opinions beyond these two. That is, the .bankers and business 
men of the country had not arrived at any conclusions as to how these 
two great objects wero to be attained.

Darkness, Egyptian darkness, brooded over the land so far as the meth­
ods of attainment wero concerned, and therefore no action should have been 
taken until tho sunlight of discussion, debate, heated controversy by which 
tho dense ignorance would have been broken up, had appeared and the 
errors of thought had been eliminated as they were in the gold standard ngnt ot 1896.

The authors of tho Federal Reserve Bank Act acted as if they wero driven 
by rate and declared by way of explanation that they must legislate or plead 
their Incompetence. When I appeared beforo tho Banking and Currency 
Committee of the United States Senate, referring to this remark, I stated 
that it would be far better for them to plead their incompetence than to prac­
tice it upon tho American people. But they acted, and it is possible with 
one great advantage to tho country, and that is they did their work so 
crudely that they havo aroused such an opposition that we may now havo 
the much needed, tho essential discussion to wise and ultimate action.

If, however, tho Federal Reserve Bank Act should serve any other pur­
pose than to arouse tho American peoplo, as it now promises to do, to a keen 
appreciation of their unfortunate situation and threatened peril, and should 
by any chance be allowed to cumber the statuto books, interfere with 
the organic life of American banking and remain to curse the commerce of 
tho country, it will prove the most stupendous economic blunder ever com­
mitted in the economic life of this nation.

The whole history of Anglo-Saxon civilization expressed in statutory law 
which is worth preserving, Indeed which is not a draw-back, a hindrance’, 
an actual block to the advancement of the race, is the rich product of human 
experience that finds expression in the practices and established habits 
of tho people.

There is nothing that has been more clearly proved, perfectly developed 
and completely demonstrated in American history than a banking system, 
which, humanly speaking, would bo absolutely perfoct and so well adapted 
to our peculiar conditions and particular needs as to challenge all criticism 
for it would bo founded upon the eternal principles of banking economics 
and would be tho rich fruitage of one hundred and twenty-fivo years’ ex­
perience of American banking.

There have been three distinct evolutionary periods in American banking, 
and each has taught us a great and essentially important lesson. Each has 
established a great fundamental principle as appliod to our peculiar situa­
tion.

First: In thirteen different States, prior to the Civil War, we had demon­
strated under the widest possible range of circumstances tho wisdom and the 
advantage of that all comprehending banking principle laid down by 
Alexander Hamilton, when he said:

“ Every loan which a bank makes is, in its first shape, a credit given to the 
borrower on its books, the amount of which it stands ready to pay either 
in its own notes or in gold or silver at his option.”

Following this principle, Hamilton drew the charter of the first bank of 
tho United States, and it became a law in 1791.

Undoubtedly, owing to tho great success of this bank and the very friendly 
and intimate relations existing between the United States and France in 
1803, France following the samo principle, established the Bank of France, 
the most successful and remarkable bank that has ever existed in tho 
world. It enabled Napoleon to carry on his wars on a metal basis. For 
more than a hundred years this remarkable institution has carried the Gov­
ernment of France through its wars and its revolutions, through its changes 
of government from a kingdom to a republic, and from a republic to an 
empiro, and from an empiro to a republic, and has been the oft-repeated 
and final resort of the Bank of England in times of great stress.

In the midst of a great business depression and when the credit of our 
Government was tottering in 1816 the charter of the second United States 
bank was granted.

A careful investigation, I think, would disclose to any intelligent student 
that owing to the success of both the first and the second United States 
banks and the close business relations existing between this country and 
Canada following this samo fundamental principle, the Canadian Govern­
ment granted three bank charters in 1822, and to-day, excepting tho Bank 
of Franco alone, Canada has tho best currency system in tho world.

But the United States, through political madness and insane party strife 
in 1832 and the supposed necessities of the Civil War, was torn from the 
safe moorings of a scientific banking system and has drifted so far out to the 
sea of chance, and seems to have completely forgotten tho great lesson she 
taught both France and Canada.

But the second important lesson for us to learn came as a result of the 
National Bank Act, which established a national currency of uniform ap­
pearance and of universal value everywhere throughout the United States. 
That is, it established an individual bank note of uniform appearance and 
universal value.

Tho third great lesson taught by experience in American banking was tho 
evolution of the most perfect mechanism ever known in the banking world 
in any age— the American clearing-house in its most highly developed form. 
This unique institution has developed not only without tho aid of law, but 
in a degree in absolute defiance of law.

Here, in the American clearing-house, purely the product of experience, 
was developed a model, a completo model down to tho last detail, for an 
American banking system. •

Here, then, were all the essential elements of the most natural, most 
simple, most economical, most efficient, most perfect and most powerful 
banking system in all the world.

First, the interconvertibility of bank book credits, bank note credits and 
gold.

Second, the individual bank note of uniform appearance and universal 
value throughout the United States.

Third, that most wonderful product of banking experience that has ever 
been evolved—the American clearing-house with its clearing-house com­
mittee, its self-appointed examiner, its united reserves and its issuance of 
bank credit.

All that was wanted was a knowledge of nistory, banking economics, 
a single ray of intelligence, the slighest degree of appreciation, of the oppor­
tunity at hand, and even a partial comprehension of tho needs of tho coun­
try. Of course the work to bo done was that of the student, the statesman 
and the patriot, and not of the politician driven by mad fate to do something, 
whether right or wrong.

But the men charged with the responsibility of legislation, ignorant of 
these great impressive lessons of American history, and still more ignorant 
of tho great fundamental principles of banking economics, super-imposed 

.. upon a naturally developed situation that only waited the hand of organi- 
* zatlon, a scheme that is wholly foreign to our institutions and banking
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practices, a device that is purely artificial and superficial, a gigantic ex­
travagant machine that must necessarily prove worse than useless becuase 
its tendency and'effortis to paralyze and destroy the truo purpose, tho ulti­
mate and infinite advantages growing out of the co-ordination and union 
of the American clearing house into a truly American banking system.

The face is that When perfect order could have been brought out of a 
condition ripe in opportunity, chaos has been added to chaos, while the 
confusion of conditions increases and the controversy grows hotter because 
o f the passing of this tumble bug Act.

One of the most obvious but not the greatest evils that will follow in tho 
wake of this gigantic blunder will be a direct loss to the American people 
every year of at least $100,000,000, or $1 for every man, woman and child. 
Think of it, $100,000,000 every year or 10% of all the capital of all the 
national banks in the country, and yet this vast sum can bo saved to tho 
people by tho adoption of the right banking system.

I assert that there is not a single reason for its existence, unless like the 
loss of the Titanic, or some other shocking, overwhelming calamity, it now 
leads to a persistent and unyielding demand for a true and real reform.

I assert that it cannot be successfully defended anywhere, by anybody, 
beforo any intelligent American audience where our own experience is il­
lumined by tho all-pervading sunlight of the eternal principles of banking 
economics.

A human being with two hearts in its heels, two hearts in its knees, two 
hearts in its hips, two hearts in its hands,'two hearts in its elbows, two hoarts 
in Its shoulders, would not be a greater physiological monstrosity than this 
Act is from an economic point of viow.

Just now its managers are engaged in a major surgical operation by which 
thoy propose to locate a thirteenth heart somewhere, with another limited 
amount of reserves to perform some special or particular function, which 
with a proper system would automatically occur. In the light of experi­
ence and the principles of banking economics it would seem as though the 
task before the managers of this institution was going to be as difficult as it 
would be for the physiological monstrosity to walk up hill backward on 
its head and hands.

If the natural opportunity that existed for the organization of a banking 
system had been utilized, a thousand things which would have to be worked 
out and forced through if this Act romains on the statute books would have 
occurred automatically and without any effort at all.

I measure my words when I say that this economic monstrosity was the 
natural, miserable miscarriage of a most unnatural and disreputable co­
habitation of thoughts and forces that should never have found a place 
in this great work. These interests and forces were a single, economic 
thought of foreign origin, government fiat issues, legal-tender bank notes, 
personal ambition, personal malice, insane prejudice, benighted partisan­
ship, diabolical sectionalism and unsurpassed political influence.

Tho question is, shall we strangle and destroy it or permit It to strangle 
and destroy the signal opportunity and incomparable advantage of having 
the most natural, the most simple, the most economical, the most efficient, 
tho most perfect and the most powerful banking system in tho world—that 
is the question.

I appeal to every banker hero to study this great question, as a trustee 
of our commercial interests. I appeal to you all, as patriotic citizens, to 
study it in the interest of our common country. Will you do it?

Mr. Fowler was followed on the speaker’s platform by 
Benjamin Strong Jr., Governor of the New York Federal 
Reserve Bank, who, unlike^the ex-Congressman, had been 
slated on the program as a speaker. In addressing the 
gathering in support of thelFederal Reserve Act, Gov. 
Strong said:

Our duties have been so arduous since the new currency system has been 
inaugurated that we have had no time to carefully prepare speeches, and I 
will speak to you only informally. Congressman Fowler declares that thero 
has not been sufficient dLscussion over financial legislation, but I must 
differ with him there. The matter has been pretty well discussed during 
the past ten years. This discussion has proven that our financial problem 
is far different from that of European nations mentioned by Congressman 
Fowler, and wo owe our thanks to tho men who have brought about the 
resent legislation.

It is not perfect, of course, nor could we, without Divine inspiration 
expect it to be perfect. At first I felt, as Congressman Fowler does now, 
that ono bank instead of twelve would be sufficient; but now I am con­
cerned solely with the success of the system in force.

Mr. Strong explained that the reserve banks are not de­
partments of the Government; they “are your banks, owned 
by you,” regulated in part by Government directors who are 
there because of the Government’s loan of its credit to the 
institutions. With respect to the near-by expiration of the 
Aldrich-Vreeland Act, over which fact some bankers had felt 
concern, Mr. Strong said that there was no need for disturb­
ance; that there are $500,000,000 of Federal Reserve notes 
available for re-discounting purposes now on hand and that 
the reserve banks have $250,000,000 of untouched cash on 
hand— three-quarters of a billion dollars of issue available 
for any eventuality.

newspapers have, as never before, convenient access to reliable sources 
of information, yet they are not more accurate now than thoy were a 
quarter of a century ago. They printed less matter and covered a nor- 
rower field then, but the news was nows.

Tho public persists in the delusion that newspapers are printed for 
philanthropic purposes. Tho publishers, who have the bills to pay, labor 
under no such false notion. Newspapers, magazines, weeklies and quarter­
lies are published for profit, all of them and all the time. Thoy aro business 
propositions. Their purpose is no different from what it was twenty-five 
years ago. Why has their character changed? Because their readers 
have changed. Tho public has come to believe that the newspaper has 
taken the place of the theatre and circus as well as the school and the 
pulpit; that it must embellish the news until it reads like fiction, and toler­
ate a code of morals that will take tho starch out of the Ten Commandments. 
Newspapers that cater only to the good are therefore as lonesome as a 
solitary tombstone in a newly opened cemetery. But lot us seek tho light.

It is a delusion if you imagino that I am assailing journalism. The 
press will be what it is until public opinion rests upon a higher plane. 
Tho reader buys tho newspaper that appeals to him. lie  prefers ono that 
supports his political views, that flatters his conceits and that patronizes 
his prejudices. It may bo inaccurate, misleading and unfair, but that 
makes no difference to the man who is a partisan in everything.

Tho credentials of a popular journalist in these days, I am sorry to say, 
are no longer found in a university education or tho acquirement of universal 
knowledge, but in the possession of a vivid imagination and the ability 
to write fiction. So that to a degree tho nation's welfare is at the mercy 
of a profession open to any one who can borrow a pen and hire a press. 
Is it surprising that the suggestion is heard that journalism should bo made, 
by statute, a regular profession, with entrance into it dependent upon one’s 
ability to pass a rigid examination, such as that required for tho practice 
of medicine or the law?

Tho urgent need of every great American city is for a daily newspaper 
that shall print less and better news; that shall exercise such censorship 
over Its columns that no one’s character shall be assailed, no Institution’s 
standing be discredited, no vested right bo jeopardized, and no man or 
woman’s motives impugned until the editor has justified his statements. 
Botter less news and real nows; better news a day later and right than a 
day earlier and wrong.

It has been said that this Is a time of many books and little literature. 
It might be added that this is an age of many newspapers and littlo nows. 
What do tho voluminous Sunday newspapers glvo to uplift humanity? 
Thoy givo Just what the public seems to crave—pages of divorce proceed­
ings, frivolites of fashion, childish humor, tho salacious gossip of tho 
greenroom, piquant and often painful personalities, muckraking attacks 
on men in public and private life, with little poetry, religion, orsentimont, 
and no attempt to uplift or refine. So tho most remarkablo religious 
gathering in many years, tho quadrennial conference of one of tho largest 
denominations in tho world, hold in Baltimore a few years ago, received 
less attention from newspapers than contemporaneous sporting events, 
baseball, prize fights and horse races.

Lord Cromer, in his Interesting book on “ Modern Egypt” , attributed to 
an English daily paper that outburst of hero worship in 1885 which com­
pelled Gladstone, against his Judgment, to send General Gordon to his 
tragic death in the Sudan. How many men eminent in public and 
private life In the United States have been hounded into retirement, dis­
grace, and in some instances to death by tho injustice of a thoughtless and 
sensational pross? But “ Get circulation”  is the motto. Got it, for it 
means money and power. Assail the rich, print tho sanguinary details 
of every horrible crime and disaster, varnish vice, appeal to tho passions, 
publish stolen lotters. distort the truth, divide tho peoplo into masses 
and classes, and pit them like wild beasts against one another, and nover 
fail to impress upon the maddened mob you are creating that you alone 
are the friend of a long-suffering peoplo.

Tho press thought it was helping itself when it joined in the assaults 
of the muckraking magazines upon big business. If a few great captains 
of the railroads of industry and financo get more than the rest of us, this 
is only what happens in all lines of business, including our own. It is the 
royalty paid to genius, foresight and industry.

Whether its material rewards bo great or small, journalism continues 
to be tho most attractive of all the learned professions. It has a fascina­
tion found in no other. It wields a certain influence and powor that money 
cannot buy, and it commands a deference that many seek and few obtain. 
It is the “ new estate”  to which Edmund Burke so eloquently referred when 
ho said that thore were three estates in Parliament, but in tho reporter’s 
gallery yonder thero sat a fourth ostato, more important far than them all.

Are we of tho fourth estate deluding ourselves with the thought that 
our position is secure? Do we not see manifold signs of a decided reaction 
against sensationalism on the part of our best readers? Would it not be 
better if we conceded more to the growing demand for accuracy and moder­
ation? Ought we not to do this, moved by a patriotic purpose, in viow 
of tho appalling danger to republican institutions that so many foroseo in 
the rapid spread of clas3 hatred and socialistic notions? I leave these 
questions with you for those moments of quiet reflection that must in­
evitably como if wo do not spoodlly awaken to tho dangers involved in tho 
delusions and Illusions both of tho press and tho peoplo.

“ Be strong!
Wo are not hero to play, to dream, to drift.
Wo have hard work to do, and loads to lift.
Shun not the struggle; face it. * ’Tis God's gift.’ "

NEWSPAPERS AND DELUSIONS.
An address in line with James J. Hill’s criticism of the 

press was delivered on May 4 by John A. Sleicher, editor 
of Leslie’s Weekly, during “Journalism Week” at the Uni­
versity of Missouri, Columbia, Mo. In appealing for less 
news and real news Mr. Sleicher cited the urgent need of 
every great American city “for a daily newspaper that shall 
print less and better news; that shall exercise such censor­
ship over its columns that no one’s character shall be assailed, 
no institution’s standing be discredited, no vested right bo 
jeopardized and no man or woman’s motives impugned 
.until the editor has justified his statements” . Mr. Sleicher 
set out his views as follows :

It is a delusion to imagino that if you see it in the newspaper It must 
always be so. In somo journals it is not so half tho time, and is only half 
so all tho time. Say, if wo will, that we givo the people what they want, 
yet the fact remains that while, with our cables, telegraphs and telephones, 
wireless messages, automobiles, limited flyers and unlimited facilities, tho

LEGAL SAFEGUARDS FOR MUNICIPAL BONDS.*
Probably no State needs a rovision of its bond laws quite so much as 

Now Jersey. It stands alone in tho number, variety and complications 
of laws covering substantially tho same subject. Thero has seemed to be 
no limit to tho facility with which a new general law may be enacted to 
meet every particular demand. If proper safeguards aro provided by one 
law, thoy aro swept away by later laws. Under these laws thero is prac­
tically no limit to tho total bonded debt which may be incurred by munici­
palities, and no adequato limit to tho number of yoars which bonds may 
run. There Is no assurance whatever that bonds will bo retired within the 
life of tho improvement, or that tills generation is paying or will pay for 
what it receives and enjoys. At least ono important city has for years 
issued 35-year paving bonds, though the lifo of a paving can hardly exceed 
15 years. Fifty-year bonds aro quite frequent, and I have hoard of one 
case of school bonds running 100 years. In a list which I recontly examined 
of somo five hundred Now Jersey bond issues nearly 7% of them were 
refunding bonds, and as tho total bond issues per year aro now at least 
fivo times those of twenty to forty years ago, wo may say roughly that one- 
third to one-half of tho maturing bonds aro refunded, lnstoad of paid by

♦Extracts from address by Robert It. lteod of Caldwell, Masslich & Reed, 
New York, before Now Jersey Savings Bank Association, Somerville, N. J.. 
May 19 1915.
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tax. If this percentage is continued with the greatly [increased loans of 
this generation, it is not difficult to see that within the maturity of somo 
bonds now being issued the borrowing if not the paying power of some 
municipalities will come to a halt.

The remedy is with the people. The small investors whose savings 
you hold in trust and are investing with duo care have a right to demand 
that this highest form of investment be safeguarded by proper laws. They 
should demand constitutional safeguards against excessive municipal in­
debtedness and against bonds running beyond tho life of the improvement. 
They should also demand adequato and, if possible, uniform bond laws as a 
safeguard against hastily drafted inadequate laws to meet every now do- 
mand for bonding power.

Ton per cent of tho assessed valuation of real astato, with a separate limit 
for water bonds, is generally accepted as an outsido limit for ordinary bond 
issues. It can only bo adequately and permanently provided by tho con­
stitution. You should, I think, secure such a constitutional provision in 
this State. You should also sco that every bond is legally assured of actual 
payment by tax when it becomes duo, and where this is impossible as to 
bonds heretofore Issued, for which no sinking fund has been created, you 
should see that they are renewed only for the shortest possible period', and 
paid by tax within that period.

Looking to tho future, one other matter particularly, I think, deserves 
your attention. As investors or as institutions holding in trust tho savings 
of others, you should, I beliove, oppose very persistently tho financing of 
extensive public utility experiments by municipal credit. This presents a 
legal aspect of public ownership which has not been sufficiently emphasized. 
To tho extent that municipalities are permitted to use tho public credit 
to experiment in so-called revenue-producing utilities, and bonds are issued 
against theso revenues beyond tho capacity of tho taxing power to support 
them, tho bonds so Issued, as well as tho bonds issued for moro proper pur­
poses, tend to become, in legal effect, public utility bonds, rather than 
municipal bonds, with all the elements of political extravagance, irrespon- 
Bibility and possible corruption, thrown Into the scales against their socurity. 
If tho municipal ownership craze ever goes too far, and deficiencies in op­
eration begin to fall back on tho taxpayer, with tho interest and principal 
of maturing bonds, tho legal enforcibility of tho tax will remain, but com­
munity bankruptcy may intervene to defeat recovery. Ordinary water 
bonds are, of courso, to bo excepted from this somewhat general criticism. 
My point specifically is that if municipalities aro to build or buy such specu­
lative properties as, for instance, street railways, bonds issued for any such 
purpose in excess of tho normal debt limit should not, from tho point of 
view of legal safety, bo permitted to be charged contingently against the 
taxing power. They should carry themselves as municipal public utiMty 
bonds, and if thoy cannot bo’ so carried they should not bo issuod. Inci­
dentally tho municipality would in this way be on a fair basis o f compe­
tition with private capital operating such utilities. Tho genoral municipal 
credit should not bo used to bolster up possibly unsafe or unprofitable 
municipal enterprises. Such a policy endangers tho security of all other 
municipal bonds. I remember a case some years ago of a small Virginia 
town, with a tax limit of only fifty cents on tho dollar, a light and power 
plant and a whiskey distillery. It was, or seemed to bo at the time, tho 
most flourishing little holding company you over saw. Whether this was 
due to the profitable employment of its power monopoly, or to tho bibulous 
habits o f its citizens, I do not now recall. Certainly, from a lawyer’s 
viewpoint, it offered absolutely no municipal security for its bonds. A 
fifty cent tax would baroly support its running expenses, and, as wo advised 
our clients, they could not compel an increase in tho light and power rates 
or mandamus tho thirst of tho inhabitants. Tho movement for prohibition 
that has since reached Virginia may by this time have put in jeopardy tho 
bonds wo then refused to approve.

Finally, I want to o  phasizo tho fact that all theso considerations enter­
ing into tho security of municipal bonds can bo met effectively and com­
pletely by proper constitutional and statutory safeguards. Wo aro not 
talking of remote and visionary reforms, but of things that aro Immediato 
and practicable, especially advisable for tho municipalities and desirable 
for tho investor, things that can bo accomplished quito readily in ono session 
of tho Legislature, onco their need and practicability aro driven homo and 
mado clear. Constitutional changes may tako time, but tho essentials 
can bo provided at least tentatively by statute at any tlmo. They can bo 
best mot in this State, as in any Stato, first, by constitutional sagefuards, 
second, by ono general municipal bond law, tho development and perfecting 
of which should have tho concentrated thought of public loaders, and tho 
constant watchfulness of those who represent tho investor. Tho statute 
is to municipal bonds what tho trust mortgago is to tho corporation bond.

In conclusion, I want to mako It clear that what I have said doos not 
and should not cast any doubt on tho legal safety of municipal bonds at tho 
present tlmo. There is, I beliovo, a real possibility of danger ahead of us, 
not in somo instances perhaps very far ahead. It is a danger primarily 
to tho municipalities themsolvos, secondarily and ultimately to their securi­
ties. It is time that wo took note of this danger and of tho safeguard 
necessary to forestall it. Tho high investment character of municipal 
securities rests on a solid foundation. Wo should not permit that founda­
tion to bo woakonod; wo should not permit its present strength to encourage 
municipal extravagance to pllo upon it moro than tho strongest foundation 
will boar. Looking perhaps to tho far futuro and boaring in mind all tho 
possibilities which threaten tho property and credits of tho world, wo can 
and should provido to-day tho safeguards necessary to maintain tho essontial 
legal socurity which makes the American municipal bond tho safest of all 
Investments.

PRESIDENT WILSON ON AMERICA AND ITS STAND 
FOR HUMANITY.

Presidont Wilson’s visit to New York this week for the 
purpose of reviewing tho Atlantic Fleet anchored in tho 
Hudson was availed of to accord tho country’s Chief 
Magistrate most inspiring demonstrations; every whero 
in the recoption to him during his two days’ stay Mr. 
Wilson was given evidence of unqualified endorsement 
of his course in the present international situation. 
Ono public speech marked the President’s visit, this 
boing addressed to tho gathering at tho luncheon of tho 
Mayor’s Committee at tho Hotel Biltmore on Monday. 
Only by inference did tho Presidont refor to the Lusitania 
and its developments, ono of the marked passages in his ad­
dress being that the “interesting and inspiring thing about 
America is that she asks nothing for herself except what sho 
has a right to ask for humanity itself.” In his concluding 
words the President, sensing tho spirit of tho people, declared

there was in the manoeuvres “no threat lifted against any 
man, against any nation, against any interest, but just a 
great solemn evidenco that tho force of America is the force 
of moral principle; that there is not anything else that she 
loves and that there is not anything else for which she will 
contend.”

The full speech was as follows:
This is not an occasion upon which, it seems to mo. that it would be wise 

for me to make many remarks, but I would deprive myself of a great gratl- 
fication if I did not express my pleasure in being hero, my gratitude for the 
splendid reception which has been accorded me as tho representative of 
the nation, aud my profound interest in the navy of the United States.

That is an interest with which I was apparently born, for it began when 
I was a youngster and was ripened with my knowledge of the affairs and 
policies o f the United States. I think it is the natural, instinctive judgment 
of the people of the United States that they express their power appro­
priately in an efficient navy, and their interest Is partly, I believe, because 
that navy somehow is expected to express their character not within our own 
borders where that character is understood but outsido our borders, where 
it is hoped we may occasionally touch others with some slight vision of 
what America stands for.

But before I speak of tho navy of the United States, I want to take ad­
vantage of the first public opportunity I have had to speak of the Secretary 
of the Navy, to express my confidence and my admiration and to say that 
ho has my unqualified support, for I have counselled with him in intimate 
fashion. I know how sincerely he has it at heart that everything tho navy 
doos and handles should bo done and handled as the people of the United 
States wish them handled—because efficiency is something moro than or­
ganization. Efficiency runs into every well-considered detail of personnel 
and method. Efficiency runs to tho extent of listing the ideals of a service 
abovo every personal interest.

So that when I speak my support of tho Secretary of the Navy I am merely 
speaking of my support o f what I know every true lover of tho navy to 
desire and to purpose, for tho navy of the United States is a body specially 
trusted with the ideals of America.

I like to image in my thoughts this ideal. Theso quiet ships lying in the 
river have no suggestion of bluster about them—no intimation of aggression. 
Thoy aro commanded by men thoughtful o f tho duty of citizens as wen 
as the duty of officers—men acquainted with tho traditions of tho great 
servico to which they belong—men whojknow, by touch with tho people of 
the United States what sort of purposes they ought to entertain and what 
sort of discretion they ought to exercise in order to use those engines of 
forco as engines to promote the interests of humanity.

For the Interesting and inspiring thing about America, gentlemen, is that 
she asks nothing for herself except what she has a right to ask for humanity 
Itself. Wo want no nation’s property; wo wish to question no nation’s 
honor; we wish to stand selfishly In tho way of tho development of no 
nation; we want nothing that wo cannot get by our own legitimate enter­
prise and by the inspiration of our own example and, standing for these 
things, it is not pretension on our part to say that wo aro privileged to stand 
for what every nation would wish to stand for and speak for those things 
which all humanity must desire.

When I think of tho flag which those ships carry, tho only touch of color 
about them, the only thing that moves as if it had a settled spirit in It in 
their solid structure, it seems to me that I see alternate strips of parchment 
upon which aro written the rights of liberty and justice, and strips of 
blood spilt to vindicate those rights, and then, in the corner, a prediction 
of the blue serene into which every nation may swim which stands for 
thoso great things.

Tne mission of America is the only thing that a sailor or soldier should 
think about; ho has nothing to do with tho formulation of her policy; he Is 
to support her policy whatever It is—but ho is to support her policy in the 
spirit of herself, and the strength of our policy is that wo, who for tho time 
being administer tho affairs o f this nation, do not originate her spirit; we 
attempt to embody it; we attempt to rcalizo It in action; we aro dominated 
by it, wo do not dictate it. And so with every man In arms who serves the 
nation, ho stands and waits to do tho thing which tho nation desires.

America sometimes seems, perhaps, to forget her programs, or rather I 
would say that sometimes thoso who represent her seem to forget her pro­
grams, but the people never forget them. It is as startling as it is touchtng 
to see wherever you touch a principle you touch the hearts of the people of 
tho Unitod States. They listen to your debates of policy, they determine 
which party they will prefer to power, they choose and prefer as ordinary 
men; but their real affection, their real force, their real irresistible momen­
tum, is for tho ideals which men embody.

I never go on tho streets of a great city without feeling that somehow I 
do not confer elsewhere than on the streets with tho great spirit of tho 
people themselvos, going about their business, attending to the things 
which concern them, and yet carrying a treasure at their hearts all tho while 
ready to bo stirred not only as individuals, but as members of a groat union 
of hearts that constitutes a patriotic people.

And so this sight In tho river touches mo merely as a symbol o f that,’ 
and it quickens tho pulse of every man who realizes theso things to have 
anything to do with them.

When a crisis occurs in this country, gentlemen, it is as if you put your 
hand on tho pulso of a dynamo; it as if tho things which you wero in con­
nection with wore spiritually bred. You had nothing to do with them, 
except If you listen truly to speak the things that you hear. These things 
now brood over tho river, this spirit now moves with the men who repre­
sent the nation In tho navy; these things will movo upon the waters in the 
manoeuvres; no throat lifted against any man, against any nation, against 
any interest, but just a great, solemn evidenco that tho force of America 
is tho forco of moral principle, that there is not anything else that she loves, 
and that there is not anything else for which sho will contend.

The President, who had arrived in the harbor on the May­
flower la to Sunday night, reviewed a land parade of the sailors 
and marines from tho fleet on Monday morning, and in tho 
afternoon roviowed the warships in the Hudson; in the even­
ing he was the guest of Admiral Fletcher on board the battle­
ship Wyoming, from which ho reviewed the water carnival.
It is stated that this was the first occasion of its kind, no 
President having ever before participated at a dinner on 
board a battleship with all the commanders of a fleet. The 
ceremonies wero brought to a close on Tuesday morning 
when tho fleet passed out to sea, the President reviewing 
its departure on the Mayflower near the Statue of Liberty. 
Tho fleet had been' anchored in tho Hudson since the 8th
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inst. During the noxt few weeks the fleet will engage in 
war games along the coast.

EFFECT OF WAR ON BUSINESS IN UNITED STATES.
In the view of Edmund D. Fishor, Doputy Comptroller 

of the City of New York, “ the effect of the war in Europe 
upon the business prosperity of the United States depends 
in a large measure upon its ability to prevent industrial 
disorganization.” These remarks of Mr. Fisher wero con­
tained in an address on “War and Prices” delivered by him 
before the Cleveland Chamber of Commerce on tlio 18th 
inst. In his discussion of the subject he said:

All cannot take direct advantago of tho economic and trade conditions 
which are being created by the enormous demands of the nations of tho 
Old World. America’s position also depends upon its ability to consolidate 
banking control through the addition of State banks and trust companies 
to tho Federal Reserve System.

A careful examination of tho facts involving tho price of money and tho 
prico of commodities in their relation to war and business will give us tho 
key to tho problem. Irregularities in distribution growing out of variations 
in production and demand, and confused by tho composite errors of business 
and finance, are expressed largely through prico changes. War with its 
crisis, its business stagnation, its succeeding inflation and ultimato liqui­
dation merely magnifies economic forces that are constantly weaving tho 
fabric of prico and production.

Europo is destroying wealth and must tako tho consequences. America's 
problems aro mainly those of distribution— distribution through the medium 
of money and credit at a price. The prico at which an articlo is sold is an 
Interesting composite growing out of a shifting series of changes. Tho first 
is the seasonal change, which is a simplo matter of supply and demand— 
strawberries 75 cents a quart in January and 8 cents a quart in Juno. 
Tho second is the annual chango—cotton 14 cents a pound one year and 10 
conts a pound tho next. Tho third is what might bo called tho sub­
economic, caused by forces in finance and business operating during a 
poriod of active trado which “ bull”  the market, ultimately strain credit 
and bring about a poriod of liquidation and depression; in brief, tho in­
equalities of distribution. Tho fourth is what may bo called the economic 
change, which is moro fundamental and permanent, and is caused partly 
by the relative efficiency in production and partly by the changing relations 
of money and credit— tho spending power— to tho commodity volume of 
business.

Generally speaking, moro money brings higher prices and higher interest 
— not at first, but eventually. An increase of commodity wealth with no 
pormanont chango in the volume of money brings lower prices—not imme­
diately, but ultimately. Tho paradox of finance is tho fact that less money 
finally brings a lower interest rate. Wo must not bo deceived, howover 
by tho apparent cost of money. It is what can bo bought for interest 
income that is vital.

In 1826 wholesale prices In England wero $1 50 for a composite commodity 
unit. In 1900 the samo unit cost but $1. Prices thus declined during the 
period 33 1-3%. Interest return on tho market valuo of British consols 
in tho earlier period was 3% % ; in the latter, 2.64%. Tho English con­
sumer could therefore buy with interest income in 1826 but 2K commodity 
units and in 1900 2.64 units. In other words, 2.64% was higher income 
roturn in England at tho end of tho nineteenth century thau was 3M% 
in 1826. The cause of this great economic change was composite—tho 
relative diminution of gold to tho vast amount of world business, and tho 
growing commodity wealth of the world through efficiency in increasing 
production. •

Now the European war has launched tho United States into a new era 
where tho economic forces assumo a different aspect, but where tho monoy 
principles are tho same. Efficiency in production has, of course, rapidly 
diminished in tho belligerent countries and wealth has beon destroyed. 
Activity on tho part of America cannot restore tho price equilibrium during 
tho period of destruction and waste. Currency and credit havo beon 
manufactured abroad in great volumo. Liquidation is under temporary 
control. All these forces work for temporary prico inflation.

There has beon much speculation as to tho probable effect of this war 
upon conditions on this sido of tho water. Somo say bad times will follow; 
some say good. All economic periods aro characterized by both. In tho 
present instanco, of course, active and profitable business will coincide with 
■world demands, both during and immediately after tho war. Then what? 
That is the real problem. It depends much upon ourselves.

England made much money during tho Franco-Prussian war, yet, not­
withstanding her great aggregate wealth, had starvation in her midst 
through tho disorganization of Industry that followed. Wo must havo an 
effective financial and industrial organization to meet tho problems ahead 
of us. Wo havo learned after years of bitter experience how to in part 
mobilize our money reserves, but tho trust companies and State banks 
must join tho Federal Reserve System before tho full benofit of that system 
will bo realized. Wo must also learn to mobilize our labor—keep all em­
ployed and thus promptly meet tho inovitablo trade changes. Tho Govern­
ment must devise a plan for tho transportation and distribution of labor. 
It is a question of efficient organization. Wo have seen tho nations of 
Europo mobilize their military forces in a masterly manner and march 
them into a pit of mutual destruction. Why should not tho wealthiest 
nation in tho world marshal its forces of labor and, no matter what may 
happen across tho sea, send them when and where thoy may bo needed t o 
battle for tho principle of continuous prosperity. The future is in our 
own hands. ______________________________

EX-PRESIDENT TAFT ON REPRESSION OF CAPITAL 
AND EXACTIONS OF LABOR.

Tlio stagnation into which business has been led by tho 
carrying to extremes of political reforms was doalt with by 
Ex-President William II. Taft in his address in Philadelphia 
last week before tho members of the Union League. That 
part of Mr. Taft’s remarks in support of President Wilson’s 
policy in the present international situation was referred 
to in these columns on Saturday last. His utterances with 
regard to tho restraining of capital wero coupled with a 
criticism of the leaders of labor unions, who, while “ they havo 
brought about legislation of the most useful character,” “aro 
now exacting things that aro unjust.” In particular Mr. 
Taft took exception to tho full crow-bill “requiring moro

men than are really needed.” Wo take the following from 
tho “Philadelphia Record” bearing on Mr. Taft’s remarks 
on capital and labor:

Wo cannot malco progross without developing now ovil that must bo 
remedied. In our onormous expansion men became intoxicated with tho 
power that was given them in tho thoughtless and eager search for wealth in 
which all our peoplo joined. Privileges wero extended that wero not 
properly safeguarded; combinations acquired a power that was dangerous, 
which all our peoplo joined. Privileges wero extended that wero not 
to the republic and our politics suffered from a union botweon those groat 
combinations and tho organization and combination of politics.

Then thero crept into tho minds of tho people tho dangor in which wo 
wero, tho danger that tho groat corporations and tho mammoth trust and 
tho railroads would control this country, tho danger of plutocracy. Then 
statutes wero passed and steps wero taken, and the fight was on. It 
continued for a decade, or for two decades. At first the peoplo wero 
defied, but gradually amendment after amendment and stop aftor step was 
taken, until in a great crusado and a groat roform tho dangor of plutocracy 
passed.

Now, wo aro experiencing that aftermath. You cannot oxpoct a move­
ment of that sort to bo moderato. It must go boyond tho medium line. 
That is where wo aro to-day. Now thero has dovolopod what that groat 
statesman of tho country, Elihu Root, dwolt upon in his spooch before this 
Loaguo, unroasoning hostility to capital. Tho domagoguos, having found 
that that was useful, lod on to thoso oxtromos.

And the result has beon that capital has been frightened. It has buttoned 
up its pockot, and as it is bettor able to look after itself than any other 
element in tho community, tho injury that has como from tho reduction 
and paralysis of investment lias fallen on thoso pooplo and thoso cloments 
of our peoplo that aro least ablo to boar it. But wo havo had a jolt, and ono 
of tho good things about tho American pooplo is that thoy havo no pride 
of opinion, and when thoy havo found that thoy aro wrong thoy can chango 
over-night.

Now, thero aro other features of this samo condition. Tho combination 
of capital has been restrained. Tho combinations in politics that woro 
pernicious havo roceived blows from which thoy have learnod a lesson. But 
thero is another combination which has not yot learnod that it can abuso Its 
power and havo that abuso understood and suppressed. I rofor to tho 
leaders of tho labor unions. Thoy havo brought about legislation of tho 
most useful character that, but for thoir information, would not havo boon 
writton on tho statute books. Thoy havo oxercisod an authority, not 
because they aro a majority of labor, bocauso thoy aro not, but becauso thoy 
aro well organized and frequently havo held tho balanco of power.

But they aro now exacting things that aro unjust. This full crow bill, 
requiring more mon than are really needod, is not a fair measure. If men 
aro needed, why not havo oach caso investigated? Why not rofor it to a 
State commission instead of making tho goneral rulo merely to increase 
tho number of omployoes? Now, thoro is not any reason why their oxcossos 
should not bo limited. What wo must havo in this country is a uniform 
operation of tho law, whother it bo against capitalists or against citizons.

SIR EDGAR SPEYER RESIGNS AS PRIVY COUNCILLOR 
AND RELINQUISHES BARONETCY.

Sir Edgar Speyer, of tlio banking houso of Spoyer Bros, of 
London, has addressed a letter to Promior Asquith asking 
for the acceptance of his resignation as a Privy Councillor 
and the revocation of his Baronetcy. His letter, mado 
public in cablegrams from London on tho 18th inst., says:

D e a r  M r .  A sq u ith :
Nothing is harder to bear than a sense of injustice that finds no vent 

in expression. For tho last nine months I havo kept silenco and treated 
with disdain tho charges of disloyalty and suggestions of treachery mado 
against mo in the press and elsewhere. But I can keep silence no longer, 
for these charges and suggestions havo now beon repeated by public men 
who havo not scrupled to use their position to inflamo tho overstrained 
feelings of tho peoplo. _

I am not a man who can bo driven or drummed by threats or abuso into 
an attitude of justification. But I consider it duo to my honor as a loyal 
British subject and to my personal dignity as a man to retire from all my 
public positions. I therefore write to ask you to accept my resignation as 
a Privy Councillor and to revoko my Baronotcy. I am senxling this letter 
to tho press. <

Sir Edgar to was created a Baronet in 1900,and was appoint­
ed Privy Councillor by King Edward in 1909, liis titlo becom­
ing the Right Hon. Sir Edgar Spoyer, Bart., P. C. On the 
17th inst. .before his lotter to’Premior Asquith was made public, 
tho London “Globe” in an editorial complained that neither 
Sir Edgar nor Sir Ernest Cassel, both Privy Councillors, had 
made public “thoir detestation of Germany’s crimes.” It 
was charged by tho “Globo” that because ,tlioy were of alion 
origin Sir Edgar and Sir Ernest woro only permitted legally 
to hold their seats in the Privy Council by an amendment 
in tho Naturalization Act which passed unnoticed during the 
early days of tho war in August. An official of tho College 
of Arms in London was quoted on tho 18th inst. as stating 
with regard to Sir Edgar’s action: “Once a baronet always 
a baronet. Sir Edgar may cease to call himself a baronet, 
but he still remains ono, and if ho had any sons tho oldest 
would succeed him all tho same.”

Sir Ernest Cassel has taken occasion to declaro his loyalty 
to England in a lotter addressed to tho London “Daily 
Chroniclo,” as follows:

As many other British subjects of German extraction havo given public 
expression to their feelings, my silenco might bo misunderstood. Nearly 
half a century of my lifo has been spent in England, and all my interests— 
family, business and social—aro centred hero. All my male relations of 
military ago aro serving with tho King’s forces.

My unfailing loyalty and dovotlon to this country havo never varied or 
been questioned, and while affirming this I desiro also to express my deep 
sense of horror at tho manner in which the war is being conducted by tho 
German Government.
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PANAMA EXPOSITION AS A MEDIUM FOR 
EXPANDING FOREIGN TRADE.

A plan for bringing the business men of New York State 
into personal contact with business men of other countries 
exhibiting merchandise in or visiting the Panama-Pacific 
Exposition in San Francisco, has been submitted to the mom 
bei’s of the New York Chamber of Commerce and the 
Merchants’ Association of New York. The plan originated 
with Seth Low, President of the Chamber of Commerce 
who, as official representative, dedicated the New York 
Building at the Exposition.

A letter addressed to the members of the Chamber of Com 
merce and the Merchants’ Association outlining the plan 
says in part:

If small parties of six to ten men, each party representing a special trade, 
can be orgainzed to visit the Exposition together, and the names of the 
mombers of each party and the time of leaving New York and arriving in 
San Francisco arc registered with either the Chamber of Commerce or the 
Merchants’ Association, or both, some days in advance of departure, the 
two organizations, acting in co-operation with the official representatives 
of the State of New York in San Francisco, will arrange that, upon arrival in 
San Francisco, each party will be received by the New York representatives. 
A meeting will then be provided for them with tho official representatives 
of foreign countries, for the distinct purpose of consultation in regard to 
trade opportunities. This initial meeting would doubtless bo followed by 
others arranged for by interested foreign representatives, and possibilities 
of valuable information as to the openings for American manufactured 
products, and in some cases actual orders, would naturally dovelop. 
would be important for each party in communicating with tho Chamber of 
Commerce and tho Merchants’ Association to indicate In what lines of 
goods and in what foreign countries they are most interested.

The plan embodied in the letter has received the approval 
of Governor Whitman and Norman E. Mack, Chairman of 
the State Panama Commission. The facilities of the State 
Building in San Francisco will be placed at the disposal of 
business men from this city and State who go to the Exposi­
tion in accordance with the suggestion.

COLORADO STRIKE LEADER FOUND GUILTY OF 
MURDER.

John R. Lawson, a member of tho international executive 
board of the United Mine Workers of America, was found 
guilty on the 3d inst. of murder in the first degree and was 
sentenced to life imprisonment at hard labor in the Colorado 
penitentiary. Lawson was charged with the death of John 
Nimmo, a Deputy Sheriff, who was shot down on Oct. 25 
1913 during a battle between deputies and striking coal miners 
near Ludlow, Colorado. Ho was in charge of the tent colony 
and was in command of the strikers during the battle. The 
Colorado coal strike, which had its inception in the northern 
coal fields of Colorado in April 1910, assumed State-wide pro­
portions in Sept. 1913. There was a series of clashes in the 
Ludlow and Forbes neighborhood and in October State 
troops were called into the strike zone. It was in one of the 
Ludlow fights before the arrival of tho State militia that John 
Nimmo was killed. Thirty days will bo allowod to Lawson 
in which to file a motion for a new trial The conviction 
of Lawson has aroused the labor leaders in Colorado; on the 
12th inst. tho executive board of the State Federation of 
Labor and leaders of other labor organizations in the State 
completed a statement to be sent to labor bodies throughout 
the country. The statement reviews the trial and requests 
that labor protest against the verdict and ask a complete 
vindication.

INDICTMENTS QUASHED AGAINST UNION OFFI­
CIALS IN MICHIGAN COPPER STRIKES.

A nolle prosequi was entered in the case against President 
Charles II. Moyer and thirty-seven other members of tho 
Western Federation of Miners in tho Baraga County (Michi­
gan) Circuit Court on tho 17th inst. Tho men were indicted 
by tho grand jury at Houghton on Jan. 15 1914 in con­
nection with the strikes in the Michigan copper mining districts. 
The indictments charged a misdemeanor, alleging conspiracy 
on three counts, viz.: to restrain laborers from going to work 
to restrain imported laborers from going to work, and con­
spiracy to deprive laborors of their property and rights. 
The case was transferred from Houghton County, where tho 
indictment was returned, to Baraga County, on tho plea 
of tho union’s attorney that the citizens of tho mining country 
were prejudiced against the organization which had conduc­
ted tho strike. Tho indictment was quashed on motion of 
Prosecutor W. J. Galbraith of Houghton County, who said: 

“ Tho strike has ostabiishod In this community certain fundamental facts 
and principles, and its conduct, leadership and subsequent events have 
thoroughly discredited the Imported mercenary agitators and tho gospel of 
class red.”

CONVICTION OF POULTRY MEN UPHELD.
The conviction of the thirteen men charged with creating 

and maintaining a monopoly of the live poultry supply in 
New York City in violation of the penal law of the State was 
upheld by the Court of Appeals at Albany on the 14th inst. 
The men,»who were convicted in 1911, were directors of the 
New York Live Poultry Dealers’ Protective Association. 
Nineteen men were named in the indictment of March 28 
1910, but a verdict of guilty was returned against but thir­
teen, who were sentenced to three months’ imprisonment and 
to pay a fine of $500 each. On Feb. 6 1914 the Appellate 
Division of the New York Supreme Court upheld the con­
viction of the men and a week later the Court of Appeals at 
Albany granted a certificate of reasonable doubt, the men 
being released on $5,000 bail each. Judge Chase wrote the 
opinion of the Court of Appeals upholding the conviction 
of the men, and it was unanimously concurred in.

EXAMINATION OF JOHN D. ROCKEFELLER JR., BY 
FEDERAL INDUSTRIAL COMMISSION.

Exception to the methods employed by Chairman Frank 
P. Walsh of the Federal Commission on Industrial Relations 
in the examination of John D. Rockefeller Jr. on Thursday 
has been taken by other members of the Commission, who 
at the close of the hearing drew up a letter requesting that 
he adopt a more conciliatory attitude toward the witness. 
Mr. Rockefeller, who had been examined by the Commission 
in January on matters concerning the Rockefeller Founda­
tion and the Rockefeller interests in Colorado, was called upon 
to appear before the Commission at its Washington hearings, 
which have been in progress the last few weeks. Mr. Rocke­
feller was on the stand Thursday and yesterday and was sub­
jected to a searching examination by Chairman Walsh re­
garding tho personal attitude of himself and his father to­
ward tho strikers in the Colorado coal mining district. After 
Mr. Rockefeller had read a statement concerning correspon­
dence published since his appearance before the Commis­
sion in New York, Chairman Walsh brought up the case of 
John R. Lawson, a member of the Executive Board of the 
United Mine Workers of America, recently convicted of 
murder and sentenced to life imprisonment. He declared 
that W . W . Wilson, one of the jurors, had been identified 
as a traveling salesman for a biscuit company who had ex­
clusive sales privileges in the mining company’s plants. Mr. 
Rockefeller’s attention also was called to allegations that em­
ployees of tho Colorado Company who testified against 
Lawson were detectives hired by the company, and the Chair­
man asked what the witness would do for the sake of justice 
if the allegations proved to be true. Mr. Rockefeller, who 
received a good deal of heckling on the matter, said he was 
determined that the administration of justice should be left 
to the State, and that if injustice should be shown the At­
torney-General of Colorado would wish to try the Lawson 
case again. . “I think all the jurors should have been selected 
with tho greatest care,” said Mr. Rockefeller, “and if any 
jurors selected were not properly fitted for the place, they 
should have been excused. If it can be shown now that they 
were not proper men the Attonrey-General would want to 
try the case again, I am sure. Tho administration of justice 
should rest solely in tho hands of the State. This principle 
I regard as so vital that I would not stop at anything which 
might bo necessary to maintain it absolutely.”

Mr. Rockefeller’s statement, read at Thursday’s hearing, 
contained numerous letters and telegrams dealing with 
suggestions which had been considered for remedying the 
situation in Colorado; it also embodied a denial that he or 
any of those identified with the management of the Colorado 
Fuel & Iron Company had played any part in securing the 
conviction of Lawson, as well as a denial that he had knowl­
edge that tho company’s agents fixed prices or working con­
ditions at the minos. Mr. Rockefeller also therein reiter­
ated his intention of going to Colorado to see for himself 
what the conditions are. He also stated that “following the 
hearings in New York in January, I was glad to avail myself 
of the opportunity for informal conferences with members 
of labor organizations, to get their point of view concerning 
the Colorado situation. We have also had helpful confer­
ences with the Commission of which Mr. Seth Low is Chair­
man, appointed by the President of the United States, and 
have assured that commission of our desire to co-operate with 
it in its work of promoting harmony and good-will.”

Mr. Rockefeller further read a statement in reply to alle­
gations that ho had exercised a “personal influence that ex­
tended even to the State Houso at Denver, and presumed to
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dictate letters that went to the President of the United States 
and to the Governors of States over the signature of tho Gov­
ernor of Colorado.” On this point Mr. Rockefeller said:

Tlio facts are as follows: Last May Governor Ammons sent Major E. J. 
Boughton, Adjutant-General of Colorado, to New York. I never met 
Major Boughton, but he met ono of my associates and later Mr. Lee. Ma­
jor Boughton said that Governor Ammons had been concerned over tho 
misunderstanding which seemed to prevail in the East over cortain phases 
of tho strike. Major Boughton as the Governor’s representative, called 
on numerous people and invited suggestions as to how the Governor’s posi­
tion and the attitude of tho Stato might moro effectively bo brought to 
public notice. Mr. Lee suggested that one method would bo for tho Gov­
ernor to writo a letter to the President of the United States and another to 
his foliow-Governors of other States, setting forth the situation as Governor 
Ammons saw it. Major Boughton stated that ho could not tell how tho 
Governor would regard such a suggestion, and that even ho himself would 
have to convey the suggestion to Governor Ammons through General Chase, 
Major Boughton’s superior officer. Major Boughton suggested that per­
haps a statement addressed to the public would bo better. To get tho mat­
ter into shape for his further consideration, Major Boughton suggested that 
Mr. Lee make his ideas concrete by preparing a draft of tho kind of state­
ment or letter ho had in mind. As a basis for such a draft. Major Boughton 
sent to Mr. Lee a memorandum of his own views of tho situation.

Tho memorandum written by me and referred to in ono of my letters as 
having been sent by mo to Mr. Leo was nothing more than a rough draft 
of a statement concerning the Colorado situation which I had drawn up in 
answer to statements which had appeared in the press, but had never been 
used A copy of this memorandum, which, as I wrote Mr. Lee on Juno 10 
1914, was incomplete and only suggestive, was given to the press some weeks

^Personally, I hare never seen a copy of tho draft which was sent. Major 
Boughton has sinco advised Mr. Leo that ho went no further with tho sug­
gestions and that neither General Chaso nor Governor Ammons over know 
that such suggestions had been made.

Before the resumption of Mr. Rockefeller’s examination 
yesterday, all tho Commissioners except Chairman Walsh 
met in executive session to consider their letter of 
Thursday night calling for moro moderate treatment of wit­
nesses. Some of the Commissioners did not conceal that 
they thought tho Chairman’s questioning of Mr. Rockefeller 
on Thursday should have been modified.

Mr. Rockefeller began his testimony yesterday by reading 
a prepared statement dealing with Chairman Walsh s ques­
tions as to his view of tho regularity of the conviction of 
John R. Lawson. Mr. Rockefeller spoke of ‘‘sinister reflec­
tions” and said Chairman Walsh’s questions had been framed 
to make it appear that Mr. Rockefeller conceded there had 
been wilful tampering with tho courts. In his statement 
Mr. Rockefeller said:

"I  have no moro right than any othor citizen in this country to attempt 
to interfere with or influence tho courts of justice, and questions which are 
so framed as to seek to put me in tho position of appearing to concede that 
thero has been wilful tampering with tho courts, or of stating what I am 
prepared to do to influence tho future course of justice, either as respects 
Mr. Lawson or any other person, I cannpt regard as other than impropor 
questions and a direct reflection upon those who aro charged with the 
administration of justice. To sinister reflections of this kind I must declino 
to be a party oven by inference.

“ Wcro I either directly or Indirectly to attempt to influence tho judiciary 
of Colorado as respects tho present appeals in Mr. Lawson’s trial, I should 
be guilty of tho very procedure against which witnesses beforo this Com­
mission have so strongly protested, and whicli I myself have not less 
strongly condemned; and I hope tho Chairman of tho Commission will not 
Oxpect from mo replies to any questions which imply that I believe others 
have been guilty of unlawful or improper acts in tho administration of jus­
tice. or that I entertain a position superior to that of any other  ̂citizen 
of tho republic, either beforo the law or toward its administration.”  _

Despite protests, led by Mrs. J. Borden Harriman, Chair­
man Walsh evidently was not inclined to reduce his vigorous 
attitudo, and repeatedly plied Mr. Rockefeller with questions 
which tho latter declared improper.

LATIN-AMERICAN TRADE OPPORTUNITIES.
That ‘‘tho advantages of developing trade with Latin- 

America should first accruo to tho manufacturers and work­
ing peoplo of New England and especially Massachusetts,” 
and that ‘‘aside from tho proper training of our young men 
in tho foreign field, tho most practical thing which New 
England can do toward developing Latin-American trade 
is to aid in tho establishment of banks in Latin-America, 
which shall loan monoy to Latin-Americans for buying our 
goods,” were the two facts which Roger W. Babson, as 
special representative of the Massachusetts Board of Labor 
and Industries, was impressed with during his recent trip 
of 18,000 miles around South America. According to the 
report which Mr. Babson has submitted to the Stato Board, 
he bases his assertion that tho advantages of developing 
trado with Latin-America should first accrue to New England 
and especially Massachusetts on tho grounds that tho only 
wants of Latin-America are manufactured goods, most of 
which can bo supplied by New England. Mr. Babson lays 
particular emphasis on tho need of a bank of North America 
to operato throughout Latin-America. His report says in 
part:

I am fully convinced that these Latin-American merchants are justified 
In their request that our manufacturers either extend longer credits or elso 
organize banks to enablo tho Latin-Amcricans to pay cash on thirty days.

* * * I have returned from South America with tho belief that New
England has a great opportunity of taking tho lead in tho formation of tho 
Bank of North America to operato throughout Latin-America. l’ urther- 
more, a great opportunity awaits tho manufacturers of Massachusetts in 
eading tho manufacturers of Now England in such a movement, branch 
banks, such as the National City Bank has started, aro satisfactory for doing 
a foreign oxchange business, and great credit is duo to tills Now York insti­
tution and other banks whoso representatives I found in tho field, such as 
our own National Shawmut and First National, for thoir progressive spirit. 
What is needed, however, is a Bank of North America, a now institution, 
organized under tho laws of tho United States with a lioad offico in New 
York and with institutions In leading centres of Latin-America. Such a 
bank should confine its work to Latin-American business. Such a bank 
should navo a subscribed capital of at least $5,000,000 to start with, 
which at least $2,000,000 should bo paid in. This institution should be 
strictly a Latin-American institution whoso capital and deposits aro usod 
exclusively for aiding South American merchants in purchasing goods from 
North American manufacturers. Moreover, this bank should not bo allied 
with any special bank in this country, but should bo so operated as to have 
tho business and good-will of all our 20,000 banks and bankers. * * *
As tho importance of such an institution was impressed upon mo by every 
Government with which I talked, I frankly asked whether Latin-Americans 
would contribute to tho capital stock of such an institution. Unanimously 
tho reply was “ Yes.”  I am willing to tako tho contract to secure subscrip­
tions from Latin-America to at least one-tliird of tho capital stock of such 
a bank. In addition to all these things, I am especially interested in pre­
senting this matter at the present timo, owing to tho Pan-American Finan­
cial Conference to be hold at Washington tho last of this month. The 
leading merchants of Latin-America aro thero to meet anil talk over the 
possibilities of developing more intimato trado relations botween our 
country and Latin-America. Ilonco a groat opportunity exists for a com­
mittee from this body to be there and encourage tho efforts of thoso men. 
as only a start is necessary when tho other sections of tho country wil 
quickly follow. ____________

HEARING IN ACTION OF RIGGS NATIONAL BANK 
AGAINST TREASURY OFFICIALS.

Arguments in tho injunction proceedings brought in April 
by tho Riggs National Bank of Washington against Comp­
troller of the Currency Williams, Secretary of tho Treasury 
McAdoo and Treasurer of tho United States, John Burke, 
have been heard thite week.

A statement in tho Now York ‘‘Tribune” made in its 
report of Wednesday’s proceedings to tho effect that “a frank 
opinion by Justice McCoy that Comptroller Williams had 
no right to impose tho 85,000 fino on tho Riggs National, 
which has been tho principal bono of contention in tho in­
junction suit, crumpled up tho Government attorneys in 
tho case just beforo adjournment of court this afternoon” , 
brought forth a denial on Thursday by Justice McCoy that 
any such opinion had been expressed. When his attention 
was directed to the statement, which also appears to have 
been published in a Washington paper, Justico McCoy 
declared c

Of course it is a deliberate misstatement of what took place in court 
yesterday and I am astonished that any reporter who claims to bo an 
honest man and a gentleman could, in view of my simply having asked a 
question for tho information of tho court as to tho views of an attorney 
upon a statuto, have gone ahead and sent to his paper any such deliberate, 
not to say malicious, misstatement of what took placo in a courtroom; 
and it verges very closely on contempt of court. \V liile I would bo ono of 
tho last to restrain in any way any proper statement of what takes place in 
court, the timo may come when somebody will find himself in trouble for 
making a statement of that kind. _

Answers to tho suit wero filed by the respective defendants 
last Saturday and tho hearings wero begun in tho Supremo 
Court of the District of Columbia on Monday. A denial 
of all tho charges was entered by tho defendants, Secretary 
McAdoo charging that his inclusion in tho suit was “ due to 
ulterior and improper motives, and was resorted to solely 
for tho purpose of thereby uttering and publishing grossly 
false and libellous statements under tho privilege and pro­
tection of judicial forms and free from tho legal accounta­
bility that would otherwise bo involved.” Mr. Williams 
in his sworni statement stated that examinations of tho Iviggs 
Bank by his offico disclosed violations of the National Bank 
Act, that it was not so much a commercial bank as ono which 
lent much monoy on stock collateral, which was used in 
speculative ventures; that somo of its officers and directors 
made false statements under oath; that dummy loans some­
times were made, tho proceeds of which went to officers; 
that some officers wore engaged in real estate transactions 
and that other things wero dono beyond its powers. Treas­
urer Burke submitted an affidavit relating to tho retention 
by him of 85,000 interest on Government bonds of tho Riggs 
Bank, deposited with tho Treasury to secure its note cir­
culation. Mr. Burko said ho acted in accordance with law.

A number of tables, charts and othor statistical data wero 
submitted with tho answors. Ono gives a list of loans by 
the bank to former Secretaries of tho Treasury, Assistant 
Secretaries, a former Comptroller of tho Currency and 
National Bank examiners. Tho names of Leslio M. Shaw, 
formerly Secretary of tho Treasury, William B. Ridgely, 
formerly Comptroller of tho Currency, Horace A. Taylor, 
John H. Edwards, Robert B. Armstrong, Charles H. Keep, 

j L. A. Coolidge, Oliver L. Spaulding, A. E. Slatter, Assistant
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S e c r e t a r i e s ;  a n d  W a l t e r  F .  A l b e r t s o n  a n d  O w e n  T .  R e e v e s ,  

B a n k  E x a m i n e r s  a p p e a r  i n  t h e  l i s t .

T h e  R i g g s  N a t i o n a l  i s s u e d  a  s t a t e m e n t  o n  M o n d a y  t a k i n g  

i s s u e  w i t h  m a n y  o f  t h e  a l l e g a t i o n s  i n  t h e  a n s w e r s .  I t  s a i d  

t h a t  w h i l e  M r .  W i l l i a m s  s w e a r s  t h a t  h o  i n t e n d s  t o  e x a c t  n o  

m o r e  p e n a l t i e s  t h a n  t h e  o n e  f o r  $ 5 , 0 0 0 ,  h e  o r i g i n a l l y  a t ­

t e m p t e d  t o  i m p o s e  p e n a l t i e s  a g g r e g a t i n g  $ 1 5 0 , 0 0 0 .  I n  t h i s  

s t a t e m e n t  t h e  b a n k  a d d e d  :
John Skolton Williams, Comptroller of the Currency, in his reply to the 

suit of the Riggs National Bank, completely backs down from his previous 
position and retracts his previous statements regarding fines ho had im­
posed on tho bank with tho single exception of tho one for $5,000.

Williams wrote tho bank on March 3 1: “ The $5,000 assessment imposed 
as abovo stated is in addition to all other penalties which you have incurred 
and are incurring for your failuro to furnish other special reports which 
have heretofore been called for by the Comptroller of the Currency in 
accordance with the provisions of Sections 5211 and 5213 of the Revised 
Statutes of tho United States.”

Despite this specific language in his letter of that date, and despite tho 
fact that tho penalties he attempted to impose aggregated approximately 
$150,000, Williams now says in his reply, on oath:

“ Exercising my discretion as Comptroller of tho Currency, I  have no 
Intention of assessing or undertaking to collect any penalty on such calls, 
notwithstanding the fact that some of said reports were not filed within 
the time prescribed by law, and I hereby waive tho right to assess any 
penalty on such calls other than said penalty of $5,000.

That Williams thus backs down and retracts his warning of March 31 is 
solely because it is a fact that he had become ‘obsessed by Ills purpose to 
wreck and ruin the plaintiff bank, if possible, in order to satiate ills Intense 
hatred of its officers’ , as charged in tho bank’s bill of complaint, must be 
apparent to every one who observes the vindictivo character of Williams’ 
correspondence and reply.

The Comptroller would create tho impression that the Riggs Bank sought 
to establish some improper influence at tho Treasury Department by 
making loans to Treasury officials. I f the Comptroller had wished to be 
Just he would have stated that tho Riggs National Bank had mado loans 
to officials in all the other departments and had made loans to many 
Representatives and Senators. Tho Riggs Bank has novor felt that an 
office holder whose character was such as to entitle him to credit, or where 
collateral was sufficient to secure a loan—even if such office holder was a 
woman—ought to be denied accommodation at a bank simply because ho 
or she was in the public service.

While protesting that he has beon actuated by tho highest [ideals in his 
disciplinary courso toward tho banks, and likoning himself to a physician 
seeking to eradicate discaso. Comptroller Williams has been prostituting 
his high offico and exerting his power—not his legal authority—to send a 
bank examiner into a national bank in New York City and to cause tho 
examiner to seizo fifty-five letters and telegrams relating not to any official 
matter, but to ono of Williams’s private business deals in which ho wanted 
to obtain rovengo on his former business associates for fancied wrongs.

“ Mr. Williams has nover perceived any impropriety in making largo 
deposits of Government funds in the National Bank of Baltimore, of which 
his brother, It. Lancaster Williams is a director.”

T h e  o p p o s i n g  i n t e r e s t s  l i a v e  b e e n  r e p r e s e n t e d  i n  t h e  p r o ­

c e e d i n g s  b y  F r a n k  J .  H o g a n ,  J o s e p h  W .  B a i l e y  a n d  R *  R o s s  

P e r r y ,  a c t i n g  f o r  t h o  b a n k ;  S a m u e l  D .  U n t e r m y e r ,  L o u i s  D .  

B r a n d e i s ,  J e s s e  C .  A d k i n s ,  C h a r l e s  W a r r e n ,  A s s i s t a n t  

A t t o r n e y - G e n e r a l ,  a n d  J o h n  E .  L a s k e y ,  U n i t e d  S t a t e s  A t t o r ­

n e y ,  h a v e  a p p e a r e d  i n  b e h a l f  o f  t h e  G o v e r n m e n t  o f f i c i a l s .  

A t  t h e  v e r y  o u t s e t  o f  t h e  h e a r i n g  o n  M o n d a y  a  h e a t e d  a r g u ­

m e n t  w a s  e n g a g e d  i n  b y  t w o  o f  t h e  o p p o s i n g  l a w y e r s ,  M e s s r s .  

U n t e r m y e r  a n d  B a i l e y ,  o v e r  t h e  p u b l i c i t y  m e t h o d s  e m p l o y e d  

i n  t h e  p r o c e e d i n g s  w h i c h  r e s u l t e d  i n  a n  a d m o n i t i o n  f r o m  t h e  

C o u r t ,  J u s t i c e  M c C o y  d e c l a r i n g :
I  am not going to listen to any personalities at all. I am not going to 

decide who throw the first stone; I am not going to decide how and when 
tho bad blood developed in this case, and I am not going to allow this Court 
to bo used as a laboratory to test bad blood.

M r .  H o g a n ,  w h o  p r e s e n t e d  t h o  o p e n i n g  a r g u m e n t s  o n  b e ­

h a l f  o f  t h o  b a n k ,  c h a r g e d  t h a t  a  p o l i t i c a l  a s p e c t  h a d  b e e n  

i n j e c t e d  i n t o  t h e  c a s e ,  a n d  t h a t  8 0 %  o f  t h o  a f f i d a v i t  f i l e d  

b y  S e c r e t a r y  M c A d o o  h a d  n o t h i n g  t o  d o  w i t h  t h e  p r e c e e d i n g .  

H e  c i t e d  a u t h o r i t i e s  t o  s h o w  t h a t  o f f i c i a l s  o f  t h e  G o v e r n m e n t  

m a y  b o  m a d e  a m e n a b l e  t o  t h e  C o u r t  w h e n  t h e y  a t t o m p t  t o  

u s u r p  a u t h o r i t y ,  a n d  a s s e r t e d  t h a t  M c A d o o  u s u r p e d  a u t h o r i t y  

b y  a s s u m i n g  t o  b e  t h o  p a y i n g  o f f i c e r  o f  t h e  U n i t e d  S t a t o s ,  

a n d  w i t h h o l d i n g  $ 5 , 0 0 0  i n t e r e s t  o n  b o n d s  d u o  t h o  R i g g s  

B a n k  t o  s a t i s f y  p e n a l t i e s  i m p o s e d  b y  C o m p t r o l l e r  W i l l i a m s .

T h e  w i t h d r a w a l  o f  A m e r i c a n  R e d  C r o s s  a n d  P a n a m a  C a n a l  

f u n d s  f r o m  d e p o s i t  a t  t h o  R i g g s  B a n k ,  t h e  a t t o r n e y  d e c l a r e d ,  

w a s  b r o u g h t  a b o u t  t h r o u g h  t h e  i n f l u e n c e  o f  S e c r e t a r y  M c ­

A d o o  a n d  C o m p t r o l l e r  W i l l i a m s .  “ T o g e t h e r , ”  h e  s a i d ,  

“ t h e s e  m o n  t o o k  a w a y  f r o m  t h e  R i g g s  B a n k  m o r e  t h a n  

$ 2 , 0 0 0 , 0 0 0  i n  d e p o s i t s ,  y e t  t h e y  s a y  t h a t  t h e  b a n k  m i g h t  

n o t  b e  a s  s o l v e n t  a s  i t  i s  t o - d a y  i f  t h e y  h a d  n o t  h o p l e d  i t . ”  

T h o  a t t o r n o y  d w e l t  a t  l e n g t h  u p o n  d e m a n d s  f o r  i n f o r m a t i o n  

m a d e  u p o n  t h e  b a n k  b y  M r .  W i l l i a m s .  H e  s a i d  t h e  d i r e c t o r s  

o f  t h o  b a n k  h e l d  a  m e e t i n g  l a s t  s u m m e r  a n d  a s k e d  t h o  

C o m p t r o l l e r  j u s t  w h a t  h e  d e s i r e d  t h e  b a n k  t o  d o ,  b u t  t h a t  n o  

a d v i c e s  o r  s u g g e s t i o n s  w e r e  r e c e i v e d .

I n  d e m a n d i n g  a  p e n a l t y j o f  $ 5 , 0 0 0  f r o m  t h e  b a n k  f o r  f a i l u r e  

t o  s u b m i t  a  r e p o r t  o f  t h e  l o a n s  o f  t h e  i n s t i t u t i o n  f o r  e i g h t e e n  

y e a r s ,  M r .  H o g a n  d e c l a r e d  t h a t  C o m p t r o l l e r  W i l l i a m s  m a d e  

a n  e r r o n e o u s  c a l c u l a t i o n  i n  o r d e r  t o  s t i p u l a t e  t h a t  a m o u n t ,  

w h i c h  w a s  d u e  i n  i n t e r e s t  t o  t h o  b a n k ,  a n d  n o t i f i e d  t h e  b a n k  

t h a t  i t  w o u l d  b o  s u b j e c t  t o  a  “ f u r t h e r  a n d  c o n t i n u i n g  p e n ­

a l t y . ”
T o u c h i n g  u p o n  t h o  s t a t e m e n t  i n  M r .  M c A d o o ’ s  a f f i d a v i t  

t h a t  t h e  S e c r e t a r y  d i d  n o t  k n o w  b u t  t w o  o f f i c e r s  o f  t h o  

N a t i o n a l  C i t y  B a n k  o f  N e w  Y o r k ,  a n d  t h a t  h o  h a d  n o

d e a l i n g s  w i t h  t h a t  i n s t i t u t i o n  t o  a r o u s e  h o s t i l i t y ,  M r .  H o g a n  

s a i d  t h e  N a t i o n a l  C i t y  B a n k  w a s  i n  n o  w a y  c o n n e c t e d  w i t h  

t h i s  c a s e  a n d  d i d  n o t  o w n  a  d o l l a r ’ s  w o r t h  o f  s t o c k  i n  t h e  

R i g g s  B a n k ,  a n d  t h a t  p l a i n t i f f  h a d  m a d e  n o  a c c u s a t i o n s  i n  

r e g a r d  t o  M r .  M c A d o o ’ s  r e l a t i o n s  w i t h  t h e  N a t i o n a l  C i t y .

M r .  H o g a n ,  i n  c o n c l u d i n g  h i s  a r g u m e n t  o n  T u e s d a y ,  c o n ­

t e n d e d  t h a t  C o m p t r o l l e r  W i l l i a m s ,  i n  h i s  a t t a c k s  o n  t h e  

R i g g s  N a t i o n a l ,  h a d  a c t e d  n o t  m e r e l y  w i t h  t h e  a p p r o v a l ,  

b u t  w i t h  t h e  c o n s e n t ,  a d v i c e  a n d  j o i n t  a c t i o n  o f  S e c r e t a r y  

M c A d o o .  I n  h i s  c h a r g e s  o f  c o n s p i r a c y  M r .  H o g a n  s a i d :

I find conspiracy in the facts showing that these two men starting out 
in December 19 13 , when they threatened, one of them saying to tho other, 
“ you know what this means to the Riggs National Bank", and shortly 
after, Mr. McAdoo said that Williams came back to his offico and he told 
him of the conversations he had with President Glover of tho Riggs.

“ From that time I find these two men, Williams and McAdoo, acting 
one after the other, one dove-tailing with the other in these various acts 
to injure this bank; and we assert and expect to prove, if wo come to a hear­
ing on the merits of the case, that these various acts of oppression done by 
Mr. Williams were done not only with tho approval, but with tho consent 
and advice and joint action of Secretary McAdoo; that they acted together,' 
as we say in our bill asking for an injunction to restrain them from carrying 
out the plan to wreck the bank.

“ They worked together aU down tho line, one pulling one rein in the Red 
Cross deposits, which were withdrawn, and the other pulling the other rein, 
in tho Panama Canal deposits, which also were withdrawn.”

J u s t i c e  M c C o y  t o o k  o c c a s i o n  t o  s t a t e  t h a t  h e  c o u l d  s e e  n o  

e v i d e n c e  o f  c o n s p i r a c y ,  s a y i n g :
“ I confess I  do not discover any signs of a conspiracy whatever. And it 

would require proof and facts in themselves, apparently insignificant, but 
so numerous as to lead inevitably to the conclusion of conspiracy, or facts 
so heinous as to lead inevitably to such a conclusion, for the Court to base 
its action on such a ground against the Secretary of the Treasury and the 
Comptroller of the Currency, officers sworn to protect rather than attempt 
to injure national banks. I f  these officers have endeavored irreparably to 
Injure this bank, it would mean that they had conspired likewise against 
the depositors.”

J u s t i c e  M c C o y  m a d e  i t  p l a i n  t h a t  t h i s  w a s  m e r e l y  a n  o f f ­

h a n d  e x p r e s s i o n  o f  o p i n i o n  o n  o n e  p h a s e  o f  t h e  a l l e g a t i o n s  

m a d e  b y  t h e  b a n k  a n d  i t  w a s  n o t  i n  a n y  s e n s e  a  r u l i n g .  I n  

c o n s i d e r i n g  t h e  b i l l  f o r  a  c o n t i n u a n c e  o f  t h e  p r e l i m i n a r y  i n ­

j u n c t i o n ,  i t  i s  p o i n t e d  o u t ,  t h e r e  a r e  s e v e r a l  q u e s t i o n s  

o f  l a w  a n d  f a c t  s e p a r a t e d  f r o m  e a c h  o t h e r  a n d  w i t h o u t  

r e l a t i o n  t o  t h e  c o n s p i r a c y  c h a r g e  m a d e  i n  A t t o r n e y  H o g a n ’ s  

a r g u m e n t .

M r .  H o g a n  w a s  f o l l o w e d  b y  M r .  B r a n d e i s ,  w h o  b r i e f l y  

o u t l i n e d  t h e  G o v e r n m e n t ’ s  c o n t e n t i o n  t h a t  t h e  i n j u n c t i o n  

s h o u l d  b e  d i s m i s s e d .  I n  h i s  a r g u m e n t  M r .  B r a n d e i s  d i ­

v i d e d  t h e  i n j u n c t i o n s  a s k e d  b y  t h e  b a n k  i n t o  f o u r  h e a d s —  

o n e  o n  t h e  $ 5 , 0 0 0  p e n a l t y ,  a l r e a d y  i m p o s e d ;  o n e  s e e k i n g  t o  

c o m p e l  t h e  C o m p t r o l l e r  t o  a p p r o v e  t h e  R i g g s  B a n k  a s  a  

R e s e r v e  A g e n t ,  o n e  s e e k i n g  t o  p r e v e n t  t h e  i m p o s i t i o n  o f  

f u r t h e r  p e n a l t i e s ,  a n d  t h e  f o u r t h  s e e k i n g  p r o t e c t i o n  f r o m  

o t h e r  a c t i o n s  a p p r e h e n d e d  b y  t h e  b a n k .  I n  r e g a r d  t o  

f u r t h e r  p e n a l t i e s ,  h e  d e c l a r e d  t h a t  C o m p t r o l l e r  W i l l i a m s ’ s  

a n s w e r  s t a t i n g  t h a t  t h e  i n t e n d e d  t o  i m p o s e  n o  m o r e  p e n a l t i e s  

w a s  s u f f i c i e n t .  M r .  B r a n d e i s  c o n t e n d e d  t h a t ,  o n  a t  l e a s t  

t w o  p o i n t s ,  t h e  p e t i t i o n  f o r  i n j u n c t i o n  r e l i e f  h a d  n o  s t a n d i n g  

i n  a  c o u r t  o f  e q u i t y .  H e  d e c l a r e d  t h e  C o u r t  c o u l d  n o t  

p r o p e r l y  e n j o i n  t h e  T r e a s u r y  o f f i c i a l s  f r o m  w i t h h o l d i n g  a s  a  

p e n a l t y  p r o v i d e d  b y  l a w  i n t e r e s t  d u e  t h e  b a n k  o n  b o n d s  d e ­

p o s i t e d  f o r  c i r c u l a t i o n  s e c u r i t y ,  a n d  t h a t  t h e  S e c r e t a r y  o f  t h e  

T r e a s u r y  c o u l d  n o t  b e  r e s t r a i n e d  i n  t h e  u s e  o f  h i s  d i s c r e t i o n  

u n d e r  t h e  l a w  i n  p r o p o s i n g  t o  d i s a p p r o v e  a p p l i c a t i o n s  o f  

b a n k s  t o  h a v e  t h o  R i g g s  B a n k  d e s i g n a t e d  a  r e s e r v e  d e p o s ­

i t o r y .  “ T h e  $ 5 , 0 0 0  o f  i n t e r e s t  w i t h h e l d  a s  p e n a l t i e s , ”  h e  

s a i d ,  “ i s  t h e  p r o p e r t y  o f  t h e  U n i t e d  S t a t e s ,  a n d  i s  i n  t h e  p o s ­

s e s s i o n  o f  t h e  U n i t e d  S t a t e s .  H e r e  w e  h a v e  a  d e f e c t  o f  j u r i s ­

d i c t i o n  i n  t h e  b i l l  p r e s e n t e d  t o  t h i s  C o u r t .  T h e  U n i t e d  S t a t e s  

i s  n o  p a r t y  t o  t h i s  p r o c e e d i n g .  I t  c l a i m s  t h a t  m o n e y .  

H o w  c a n  t h i s  C o u r t  t a k e  a w a y  f r o m  t h e  U n i t e d  S t a t e s  i n  a n  

e q u i t y  p r o c e e d i n g  w h e r e  t h e  U n i t e d  S t a t e s  h a s  n o  o p p o r ­

t u n i t y  t o  p r e s e n t  i t s  c l a i m  t h e  p r o p e r t y  w h i c h  i t  h o l d s ? ”  

E q u i t y ,  M r .  B r a n d e i s  s a i d ,  c o u l d  n o t  s t e p  i n  w h e r e  t h e  p l a i n ­

t i f f  h a d  a  m e a n s  o f  a d e q u a t e  r e l i e f  i n  l a w ,  a n d  h e  i n s i s t e d  t h a t  

t h e  c l a i m  f o r  t h e  $ 5 , 0 0 0  c o u l d  b e  a d e q u a t e l y  a d j u d i c a t e d  i n  

t h e  C o u r t  o f  C l a i m s .

D e n u n c i a t i o n  o f  t h e  f i n a n c i a l  p r a c t i c e s  o f  o f f i c e r s  o f  t h e  

R i g g s  N a t i o n a l  B a n k  a n d  e u l o g y  o f  t h e  “ a r d o r  a n d  e n t h u s i ­

a s m ”  o f  S e c r e t a r y  M c A d o o  a n d  C o m p t r o l l e r  o f  t h o  C u r r e n c y  

W i l l i a m s ,  c h a r a c t e r i z e d  t h e  a r g u m e n t  o f  S a m u e l  U n t e r ­

m y e r  o n  W e d n e s d a y  i n  s u p p o r t ^ o f  t h e  G o v e r n m e n t ’ s  m o t i o n  

t o  d i s m i s s  t h o  t e m p o r a r y  i n j u n c t i o n  s e c u r e d  b y  t h e  b a n k .  

D i f f i c u l t i e s  b e t w e e n  t h o  b a n k  a n d  t h e  T r e a s u r y  o f f i c i a l s  

w h i c h  c u l m i n a t e d  i n  t h i s  s u i t ,  M r .  U n t e r m y e r  a r g u e d ,  w e r e  

d u e  n o t  t o  t h e  a r b i t r a r y  u s e  o f  p o w e r  b y  t h e  C o m p t r o l l e r  

b u t  t o  r e f o r m s  i n s t i t u t e d  b y  S e c r e t a r y  M c A d o o  a n d  C o m p ­

t r o l l e r  W i l l i a m s ,  w h i c h  a b o l i s h e d  “ i l l i c i t  f a v o r s ”  t h e  b a n k  h a d  

e n j o y e d  i n  t h e  p a s t  a n d  a r o u s e d  t h e  r e s e n t m e n t  o f  t h e  b a n k ’ s  

o f f i c e r s .  T h e  p e n a l t i e s  i m p o s e d  b y  t h e  C o m p t r o l l e r ,  h e  

s a i d ,  w o r e  l e g a l  a n d  f u l l y  j u s t i f i e d  b y  t h e  c o n d i t i o n s  h e  f o u n d .
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H e  r e v i e w e d  a l l e g a t i o n s  o f  “ d u m m y  l o a n s , ”  o f  e x c e s s i v o  

l o a n s  t o  o f f i c e r s  a n d  o f  a  s t o c k  b r o k e r a g e  b u s i n e s s  c o n d u c t e d  

b y  t h e  b a n k ’ s  o f f i c e r s  t h r o u g h  t h e  b a n k  i n  v i o l a t i o n  o f  t h e  

l a w ,  a n d  a s s e r t e d  t h a t  t h e  C o m p t r o l l e r  w a s  b u t  p e r f o r m i n g  

h i s  d u t y  i n  i n s i s t i n g  t h a t  h e  b o  a c q u a i n t e d  w i t h  t h e  d e t a i l s  

o f  a l l  t h e s e  t r a n s a c t i o n s .  I n  p a r t  M r .  U n t e r m y e r  s a i d :
‘ ‘ In the old days officers of tho Treasury held heavy loans from tho Riggs 

Bank, and it was to sever this pipe line between tho Treasury and tho 
Riggs Bank and tho National City Bank of New York, representing tho 
great call loan market, that Mr. McAdoo undertook tho steps now com­
plained of. This work will go down into history as a good work.

“ When Mr. McAdoo became Secretary ho found that tho Vice-President 
of the Riggs Bank was an official of tho National City Bank at $12,000 a 
year. What was the purpose of tho National City Bank in keeping a 
high-salaried official with a staff in the capital of tho nation? Investigation 
disclosed a remarkable situation. Tho Secretary found that in 1897 the 
new President of tho National City resigned as Assistant Secretary of tho 
Treasury and was succeeded by the new Vice-President of the Riggs Bank. 
It is well known that the National City is a larger lender of call loans on 
tho Stock Exchange.

“ The present Vico-Prcsident of tho Riggs Bank, a fow days beforo ho 
resigned as Assistant Secretary of the Treasury to tako up his private 
work, deposited with tho bank to which ho was at onco attached $2,900,000 
of the Government’s money without interest. I do not care to characterize 
that transaction. It characterizes itself. Mr. Ailes’s friends say ho didn’t 
take the Government’s money, that ho merely transferred it from tho 
National City Bank. But if he transferred it, tho money must have been 
put back into tho National City’s hands, as tho total of his holdings was not 
reduced.

“ Prom 1898 to 1913 the National City was receiving funds of tho United 
States on deposit and paid no interest. At times from one-fourth to ono- 
tenth of ail tho deposits of tho United States in national banks was in tho 
National City, and of these funds it held at times $12,000,000 and $ 13 ,­
000.000.

“ When Mr. McAdoo took office ho purposed to cut that pipo lino and to 
use Government deposits, not to stimulate stock market speculation 
through ho National City Bank, but to serve tho commercial needs of tho 
country.”

T h o  C o m p t r o l l e r  o f  t h e  C u r r e n c y ,  i n  c o n n e c t i o n  w i t h  t h o  

a n s w e r s  f i l e d  b y  T r e a s u r y  o f f i c i a l s  t o  t h o  R i g g s  B a n k  i n j u n c ­

t i o n  s u i t ,  g a v e  o u t  a  s t a t e m e n t  o n  t h e  1 5 t h  i n s t . ,  s a y i n g  i n  

p a r t :
"Some of the newspapers have stated that much of tho alleged dissatisfac­

tion of tho bankers of the country is against what aro doscribed as harsh, 
inquisitorial and troublesome demands of tho Treasury Department for 
information. Wo have heard here fow such complaints. These newspapers 
tell us that tho bankers fear to voico their grievances, dreading reprisals from 
tho Department. This really is an accusation against American bankers 
of remarkable lack of courage. It would be difficult to mako mo believe 
that tho men of tho general character of our bankers could be intimidated 
by any power so thoroughly that they would submit to wrong or injustice 
without protest or resistance. Novertheless, these publications, however 
soverely and unjustly they accuso our bankers, do much good, uninten­
tionally and indirectly. Belief in tho public mind in the vigilant and rigid 
enforcement of the law by this Department will do more than any other 
imaginable force to maintain public confidence in tho stability and integrity 
of our banking system.

“ Tho Treasury Department is tho public health department of our finan­
cial community. Its duty requires it to ho especially rigid and careful when 
thefo is trouble or throat, or danger of trouble, and to inspect all premises, 
however safo they may appear, or however much confidence we may 
have in them. It is a familiar fact that credit and confidonco aro frail and 
delicate, likely in timo of danger to bo injured by a vague suspicion, a 
murmur or a breath. We havo como through very perilous situations. It 
behooved this Department to bo especially vigilant, even at tho cost some­
times, perhaps, of some annoyance or oxpenso to sound and carefully 
managed institutions. This course was necessary for tho safety of the 
entiro financial and commercial structuro, not only of our own country, but 
of the world, for the world is depending and basing its hopes for recovery 
on tho stability of America. Experionco has taught that in periods of crisis 
or alarm, a single smash caused by corruption or carelessness or unwise 
or irregular methods may precipitate a widespread calamity. It was 
and is of supremo importance to supervise with extraordinary caro tho larger 
and older and more successful banks, those which aro looked to as leaders in 
success, because if they were allowed to fall into loose or bad habits, their 
examples would be followed, naturally, by associates loss stable, less 
capable of ondurlng strain or losses. Tho greater and more influential and 
widely connected tho source of infection, tho more tho danger of the spread 
of infection.

“ This Department has no purposo to bo exacting or tyrannical. Its 
policy Is to labor to establish uniform stability and adherence to tho laws 
and ethics and principles of sound business, so that public confidence may J 
be established on those foundations surely and securely in every part of tho 
country. Wo hopo earnestly that our efforts will bring such results. Ono 
of tho best effects for which wo hopo is that tho close inspections and in­
quiries wo havo conducted—and it will bo understood that we cannot dis­
criminate—will enlist tho close attention of directors to tho management 
and internal conduct of banks they are supposed to control. These direc­
tors usually are tho most substantial men of their communities. Where 
they can bo induced to givo their close, personal, active and intelligent 
direction to the details of practice and methods, safety will bo assured.

“ We think that tho record will show that so far from conspiring to wreck 
the Riggs Bank, we have been patient, persistent and energetic in endeavor 
to save its stockholders and depositors and tho general public from the perils 
always attending departure, by officers of any banking or fiduciary institu 
tion, from tho lines of tho law and the safo rules established by custom and 
proved by experience.”

ATTITUDE OF BANKS IN  RESERVE DISTRICTS 
TOWARD FREE COLLECTION SYSTEM.

W h i l e  t h e  m e m b e r  b a n k s  i n  t h e  N e w  Y o r k  F e d e r a l  R o s o r v o  

D i s t r i c t  a r e  s t a t e d  t o  h a v o  b e e n  s l o w  t o  i n d i c a t o  t h o i r  w i l l i n g ­

n e s s  t o  a c c e p t  t h o  f r e e  c o l l e c t i o n  s y s t e m  p r o p o s e d  b y  t h o  

N o w  Y o r k  b a n k ,  a  s u f f i c i e n t  n u m b e r  o f  r e p l i e s  i s  s a i d  t o  h a v e  

b e e n  r e c e i v e d  t o  w a r r a n t  t h o  a d o p t i o n  o f  t h e  p l a n .  T h e  

b a n k s  w e r o  a s k e d  t o  m a k o  k n o w n  t h e i r  a t t i t u d e  t o w a r d  i t

b y  t h e  1 5 t h  i n s t .  T h e  d a t e  w h e n  t h o  p l a n  w i l l  b o  p u t  i n t o  

o p e r a t i o n  h a s  n o t  y e t  b e e n  d e t e r m i n e d  u p o n .

M o r e  t h a n  o n e  h u n d r e d  b a n k s  i n  t h e  P h i l a d e l p h i a  R e s e r v o  

D i s t r i c t  a r o  s a i d  t o  h a v o  t h u s  f a r  s i g n i f i e d  t h e i r  i n t e n t i o n  o f  

j o i n i n g  i n  t h e  c h e c k  c o l l e c t i o n  s y s t e m  s o o n  t o  b e  i n t r o d u c e d  

b y  t h e  F e d e r a l  R e s e r v e  B a n k .  G o v e r n o r  C h a r l e s  J .  R h o a d s ,  

o f  t h e  R e s e r v e  B a n k ,  b e l i e v e s  t h i s  t o  b o  a  b e t t e r  r o e o r d  t h a n  

i n  m o s t  o f  t h e  o t h e r  d i s t r i c t s .  H o  s t a t e s  t h a t  t h o  a s s e n t s  

r e c e i v e d  a r o  s u f f i c i e n t  t o  w a i T a n t  s t a r t i n g  t h e  c o l l e c t i o n  

s y s t e m ,  t h o u g h  t h e  d a t e  f o r  i t  h a s  n o t  y e t  b e e n  f i x e d .  A  

f e w  o f  t h o  a s s e n t i n g  b a n k s  a r e  i n c l u d e d  i n  t h o  1 3 2  N e w  

J e r s e y  b a n k s  w h i c h  a r e  t o  b e  t a k e n  f r o m  t h o  P h i l a d e l p h i a  

D i s t r i c t ,  J u l y  1  a n d  a d d e d  t o  N e w  Y o r k .

I t  w a s  r e p o r t e d  o n  t h e  1 5 t h  i n s t .  t h a t  o u t  o f  t h o  t o t a l  o f  

9 8 0  b a n k s  i n  t h e  C h i c a g o  F e d e r a l  R e s e r v e  D i s t r i c t  o n l y  

a b o u t  t w o  s c o r e  h a v e  s i g n i f i e d  t h e i r  w i l l i n g n o s s  t o  a d o p t  t h e  

p l a n  o f  t h e  F e d e r a l  R e s e r v e  B o a r d  t o  h a v o  c h o c k s  d r a w n  o n  

a n d  b y  m e m b e r  b a n k s  c l e a r e d  a t  p a r  b y  t h o  R e s e r v e  B a n k  

a t  C h i c a g o .  T h e  d a t e  f o r  a c t i o n  b y  t h o  d i r e c t o r s  o f  t h e  

d i f f e r e n t  b a n k s  e x p i r e d  o n  t h e  1 5 t h .  O p p o s i t i o n  t o  t h o  

c l e a r i n g  p l a n  w a s  s h o w n  a t  a  c o n f e r e n c e  o f  b a n k e r s  o f  t h e  

d i s t r i c t  a n d  r e p r e s e n t a t i v e s  o f  t h o  l o c a l  r e s e r v o  b a n k s ,  h e l d  

a t  t h o  H o t e l  L a  S a l l e  o n  t h o  1 4 t h .  T w o  r e a s o n s  a r e  g i v e n  

f o r  t h e  l a c k  o f  i n d o r s e m e n t .  O n o  i s ,  t h a t  i n  o r d o r  t o  h a v e  

a l l  c h e c k s  c l e a r e d  t h r o u g h  t h e  R e s e r v e  B a n k  i t  w o u l d  b o  

n e c e s s a r y  t o  d e p o s i t  w i t h  t h a t  i n s t i t u t i o n  a n  i n c r e a s e d  

v o l u m e  o f  f u n d s  t a k e n  f r o m  p r e s e n t  c o r r e s p o n d e n t s ,  w h o  a r o  

p a y i n g  i n t e r e s t  o n  b a l a n c e s .  T h e  o t h e r  i s  t h a t  t h e  s m a l l e r  

b a n k s  e a r n  a  f a i r  p e r c e n t a g e  o f  p r o f i t  o n  t h e  c o l l e c t i o n  o f  

c h e c k s  a n d  t h i s  t h e y  d o  n o t  w i s h  t o  f o r e g o .  A  t h i r d  c o n s i d e r ­

a t i o n  t e n d i n g  t o  i n f l u e n c e  t h o  b a n k s  i s  t h a t  t h e y  w o u l d  l o s e  

i n  d e p o s i t s  t h e  a m o u n t  p l a c e d  w i t h  t h e  F e d e r a l  R e s e r v o  B a n k  

i n  t h o  o p e r a t i o n  o f  t h e  p l a n .

PLANS FOR ADMISSION OF STATE BANKS TO 
RESERVE SYSTEM.

I t  w a s  r e p o r t e d  o n  t h e  1 3 t h  i n s t .  t h a t  t h o  F e d e r a l  R e s e r v e  

B o a r d ,  a f t e r  c o n s i d e r a t i o n  l a s t i n g  s o v o r a l  m o n t h s  h a d  v i r ­

t u a l l y  d e c i d e d  t o  a l l o w  S t a t o  b a n k s  t o  e n t e r  t h o  F e d e r a l  

R e s e r v e  s y s t e m  w i t h  t h o  r i g h t  t o  w i t h d r a w  a n d  s u r r e n d e r  

m e m b e r s h i p  i f  t h e y  s o  d e s i r e .  I t  w a s  s t a t e d  t h a t  t h e  B o a r d  

p r o b a b l y  w i l l  e x p l a i n  i n  a  c i r c u l a r  s o o n  t o  b e  i s s u e d  t h a t  t h o  

o n l y  l i m i t a t i o n  o n  t h e  w i t h d r a w a l  o f  S t a t o  b a n k s  s h a l l  b o  

a s  t o  a  m a x i m u m  r e t i r e m e n t  o f  c a p i t a l  a n d  r e s e r v e s  f r o m  t h e  

s y s t e m  d u r i n g  a n y  o n e  y e a r .  I t  w i l l  a l s o  b o  m a d o  c l e a r  

t h a t  t h e  B o a r d  d o e s  n o t  w i s h  t o  m a k o  h a r d  a n d  f a s t  r u l e s  

g o v e r n i n g  l o a n s  o n  r e a l  e s t a t e  b y  S t a t e  b a n k s ,  b u t  t h a t  i t  

d e s i r e s  o n l y  t o  l i m i t  t h o s e  l o a n s  s o  t h a t  a  b a n k ’ s  a s s e t s  w i l l  

b o  k e p t  i n  a  f a i r l y  l i q u i d  c o n d i t i o n .

I n  e x p r e s s i n g  h i s  v i e w  r e g a r d i n g  t h o  a u t h o r i t y  o f  t h e  

F e d e r a l  R e s e r v e  B o a r d  t o  p r o v i d e  f o r  t h e  w i t h d r a w a l  o f  a  

S t a t e  i n s t i t u t i o n  i n  a n y  o t h o r  w a y  t h a n  i s  p r o p o s e d  b y  t h e  

l a w ,  i n  t h e  c a s o  o f  t h o  N a t i o n a l  b a n k s ,  J o h n  I I .  M a s o n ,  

C h a i r m a n  o f  t h o  T r u s t  C o m p a n y  S e c t i o n  o f  t h o  A m e r i c a n  

B a n k e r s ’  A s s o c i a t i o n  a n d  V i c e - P r e s i d e n t  o f  t h o  C o m m e r c i a l  

T r u s t  C o .  o f  P h i l a d e l p h i a ,  w a s  q u o t e d  i n  t h e  P h i l a d e l p h i a  

“ P r e s s ”  o f  t h o  1 5 t h  i n s t ,  a s  s a y i n g  :
The Federal Roserve Act prescribes how a national bank, a member of the 

Federal reservo system, may withdraw from tho systom and that is by liqui­
dation. It does not seem quite right that ono class of members should have 
a right to withdraw in a different manner from thoso of another class and, 
therefore, I doubt the authority of tho Federal Reserve Board to provido 
for a State institution withdrawing from membership in any other way 
than that which is providod by the statute. While it Is very proper that 
all of tho national banks should be united in a single system and havo a 
uniform supervision, tho purposes of tho Stato banks and of tho trust 
companies aro so vastly different that such institutions may very well 
remain outside of the system and thus bo entirely free from Federal super­
vision and control. I expect to see Stato banks and trust companies re­
main independent of tho Federal reserve system.

NATIONAL BANKS IN  ILLINOIS DENIED TRUST 
POWERS UNDER THE STATE LAW.

T h o  a c c e p t a n c e  a n d  e x e c u t i o n  o f  t r u s t s  b y  n a t i o n a l  b a n k s  

i n  I l l i n o i s  i s  h e l d  t o  b o  i n  c o n t r a v e n t i o n  o f  t h o  l a w s  o f  t h a t  

S t a t e  b y  S t a t o  A t t o r n e y - G e n e r a l  L u c o y .  I n  h i s  o p i n i o n  i n  

t h o  m a t t e r ,  p r e p a r e d  a t  t h o  r e q u e s t  o f  S t a t o  A u d i t o r  B r a d y ,  

h o  s a y s :
National banks aro subject to visitation, supervision and control by Fed­

eral authorities, and tho rules of tho Federal Roservo Board provide for 
complete audits of tho cash, securities, accounts and investments of the 
trust department of overy bank at tho same timo that examination is mado 
of the banking department by or under tho direction of tho Comptroller 
of tho Currency.

Thus it appears it is contemplated by tlio Acts of Congress relating to 
national banks that there shall bo a comploto examination into all tho 
affairs of tho corporations, including both banking and trust deparmentst.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



at one and tho samo time by Federal officers. This tho Federal Govern­
ment has tho power to provide for and require, but tho State cannot vest 
the Auditor of public accounts or any other public officer with any such 
authority.

It follows that whatever examination tho Auditor of public accounts 
might make of a national bank in any of its dopartmonts would bo merely 
by sufferance. I f he were suffered to mako such examinations and found 
tho capital impaired, cash and othor assets depleted, tho investments bad, 
speculation with tho funds of tho bank and tho business of the bank in either 
or botii departments conducted in an unsafe and unbusinesslike manner, 
ho would be powerless to apply tho remedies which ho may apply under tho 
Stato Trust Act to State corporations under like circumstances.

For the reasons herein set forth I am of the opinion the acceptance and 
execution of trusts by national banks in this Stato would bo in contraven­
tion of the laws of Illinois and that you should declino to grant tho applica­
tions of national banks to qualify under the trust Act.

This is tho conclusion I have reached from tho best consideration I have 
been ablo to give tho subject. No doubt appropriate proceedings will bo 
commenced to test tho question, and tho earlier tho question may be 
brought to a judicial test tho hotter. I shall gladly co-operate with any 
national bank desiring to bring the matter to an early test by any appro­
priate proceedings which may be suggested.

T h o  q u e s t i o n  a r o s o  b e c a u s e  o f  t h o  a p p l i c a t i o n  b y  t h o  F i r s t  

N a t i o n a l  B a n k  o f  J o l i e t  f o r  a  s p e c i a l  p e r m i t  u n d e r  t h e  F e d ­

e r a l  R e s e r v e  A c t  t o  e x e r c i s e  t r u s t  f u n c t i o n s .

NEW JERSEY BANKERS TO DRAFT LAW TO ENABLE 
NATIONAL BANKS TO ASSUME TRUST FUNCTIONS.

W i t h  a  v i e w  t o  a b r i d g i n g  t h o  d i f f e r e n c e s  b o t w e e n  t h o  

n a t i o n a l  b a n k s  a n d  S t a t o  i n s t i t u t i o n s  i n  t h o  N o w  J e r s e y  

B a n k e r s ’  A s s o c i a t i o n  w h i c h  g r o w  o u t  o f  t h o  l e g i s l a t i o n  i n ­

t r o d u c e d  a t  t h o  r e c o n t  s e s s i o n ,  b u t  n o t  e n a c t e d ,  a f f e c t i n g  t h o  

t w o  c l a s s e s  o f  i n s t i t u t i o n s ,  a  m o t i o n  t o  r e f e r  t o  a  c o m m i t t e e  

t h o  q u e s t i o n  o f  d e c i d i n g  u p o n  p r o p e r  l e g i s l a t i o n  o n  t h o  s u b ­

j e c t  o f  g r a n t i n g  t r u s t  c o m p a n y  p o w e r s  t o  n a t i o n a l  b a n k s  w a s  

c a r r i e d  a t  l a s t  w e e k ’ s  c o n v e n t i o n .  T h e  c o m m i t t e e  i s  t o  c o n ­

s i s t  o f  s i x  m o m b e r s ,  t h r e e  r e p r e s e n t i n g  n a t i o n a l  a n d  S t a t o  

b a n k s  a n d  t h r e o  r e p r e s e n t i n g  t h e  t r u s t  c o m p a n i e s .

PROPOSED CHANGE BY PHILADELPHIA CLEARING 
HOUSE OF COLLECTIONS FOR OUTSIDE MEMBERS.

A  t e n t a t i v e  f o r m  o f  a g r e e m e n t  f o r  e s t a b l i s h i n g  i m p o r t a n t  

c h a n g e s  i n  t h e  m e t h o d s  o f  c o l l e c t i n g  c h e c k s  o n  t r u s t  c o m ­

p a n i e s  a n d  S t a t o  b a n k s  n o t  m o m b e r s  o f  t h o  P h i l a d e l p h i a  

C l e a r i n g - H o u s e  A s s o c i a t i o n  h a s  b e e n  s u b m i t t e d  b y  t l i o  l a t t e r  

t o  t h o  o u t s i d o  i n s t i t u t i o n s .  U n d e r  t h o  p l a n  p r o p o s e d  t h e  

n o n - m e m b e r  b a n k s  a n d  t r u s t  c o m p a n i e s  w o u l d  b o  r e q u i r e d  

t o  d e p o s i t  f u n d s ,  b a s e d  o n  c a p i t a l ,  w i t h  t h o  C l e a r i n g  H o u s e ,  

a n d  t o  s e n d  r u n n e r s  t o  t h o  C l e a r i n g  H o u s e  t w i c e  d a i l y  t o  

r e c e i v e  a n d  p a y  i t e m s  d r a w n  o n  t h e m .  T h i s  w o u l d  d o  a w a y  

w i t h  t h o  p r e s o n t  p r a c t i c o  o f  e a c h  i n s t i t u t i o n  c o l l e c t i n g  i t s  

o w n  i t o m s  b y  m e s s e n g e r ,  w h i c h  i n v o l v e s  m u c h  d u p l i c a t i o n  

o f  l a b o r  a n d  l o s s  o f  t i m e .

I n  s u b s t a n c o ,  t h o  a g r e e m e n t  p r o v i d e s  t h a t  m e m b e r s  o f  

t h o  C l e a r i n g  H o u s e  s h a l l  l i s t  a l l  i t o m s  d r a w n  u p o n  a n y  

o u t s i d o  i n s t i t u t i o n s  a n d  p l a c e  t h e m  i n  s e p a r a t e  e n v e l o p e s ,  

w h i c h  s h a l l  b o  p r e s e n t e d  a t  t h o  C l e a r i n g  H o u s e  a t  1 0  o ’ c l o c k  

e a c h  b u s i n o s s  m o r n i n g .  A t  t h a t  h o u r  e a c h  o f  t h o  o u t s i d e  

i n s t i t u t i o n s  s h a l l  h a v o  a  m e s s e n g e r  p r e s e n t ,  w h o  s h a l l  r e ­

c e i p t  f o r  s u c h  i t e m s ,  a n d  i t  i s  s p e c i f i c a l l y  a g r e e d  t h a t  s u c h  

r e c e i p t  s h a l l  b i n d  t h e  i n s t i t u t i o n s  h o  r e p r e s e n t s .  A l l  s u c h  

i t e m s  a r o  t o  b o  h o l d  i n  t r u s t  f o r  c o l l e c t i o n ,  a n d  t i t l o  s h a l l  

n o t  p a s s  t o  t h o  i n s t i t u t i o n  r e c e i p t i n g  f o r  s a m o  u n t i l  p a y m e n t  

t h e r e f o r  h a s  b e e n  m a d o .  I f  n o t  p a i d ,  i t e m s  m u s t  b o  r e ­

t u r n e d .  N o t  l a t e r  t h a n  1 : 3 0  p .  m .  o r  1 2 : 3 0  p .  m .  o n  S a t u r ­

d a y s ,  e a c h  o u t s i d o  i n s t i t u t i o n  s h a l l  p r e s e n t  t o  t h o  M a n a g e r  

o f  t h o  C l e a r i n g  H o u s e  a  c e r t i f i e d  c h e c k  o n  a  m e m b e r  o f  t h o  

C l e a r i n g  H o u s e  o r  a  d u o  b i l l  o f  a  m e m b e r  i n s t i t u t i o n ,  f o r  

t h o  a m o u n t  o f  t h o  i t e m s  r e c e i p t e d  f o r  t h a t  m o r n i n g .  I f  a n y  

i t o m s  a r o  p r e s e n t e d  b y  m e m b e r s  o f  t h o  C l e a r i n g  H o u s o  u p o n  

i n s t i t u t i o n s  w h i c h  d o  n o t  a c c e p t  t h i s  a g r e e m e n t ,  t h o y  s h a l l  

b o  c o l l e c t e d  b y  t h o  M a n a g e r  o f  t h o  C l e a r i n g  H o u s e  b y  m e s ­

s e n g e r .

T h o  o u t s i d e  i n s t i t u t i o n s  a r e  t o  b o  r e q u i r e d  t o  d o p o s i t  w i t h  

t h o  C l e a r i n g  H o u s o  C o m m i t t e e  a s  s e c u r i t y  f o r  t h o i r  t r a n s a c ­

t i o n s  t h o  f o l l o w i n g  p r o p o r t i o n s  o f  c a p i t a l :
First—On §800,000 capital or over, 10%.
Second—On 8500,000 to 8800,000, 14% , with maximum of 880,000.
Third—On 8250,000 to $500,000, 20%, with maximum of $70,000.
Fourth—On $250,000 or less, not less than $50,000.
F i f t h — C l e a r i n g - H o u s e  C o m m i t t e e  m a y  r e q u i r o  a d d i t i o n a l  d e p o s i t s  f r o m  

a n y  i n s t i t u t i o n  w h o s o  t r a n s a c t i o n s  m a k o  I t  d e s i r a b l e .

I t  i s  p r o v i d e d  t h a t  i f  a n y  i n s t i t u t i o n  f a i l s  t o  a p p e a r  a t  t h o  

C l o a r i u g  H o u s o  a t  t h o  s t a t e d  h o u r  p r e p a r e d  t o  m a k o  p a y m e n t s  

d u o  b y  i t ,  t h o  a m o u n t  s h a l l  b o  s u p p l i e d  o u t  o f  t h e  s e c u r i t i e s  

i t  h a s  d e p o s i t e d ,  o r  a t  t h o  o p t i o n  o f  t h o  C l e a r i n g  H o u s o  C o m ­

m i t t e e  b y  a d v a n c e s  f r o m  t h o  b a n k s  a f f e c t e d ,  w h i c h  a d ­

v a n c e s  s h a l l  c o n s t i t u t e  c l a i m s  a g a i n s t  t h e  d e l i n q u e n t .  I t  i s  

s t i p u l a t e d  t h a t  n o t w i t h s t a n d i n g  t h i s  a g r e e m e n t ,  m e m b e r s  o f  

t h e  C l e a r i n g  H o u s o  m a y  s t i l l  r e q u i r o  c a s h  p a y m e n t  o f  a n y  

i t o m s  t h e y  d e e m  d e s i r a b l o .

T h e  p l a n  w a s  p r e p a r e d ,  i t  i s  s t a t e d ,  b y  a  s u b - c o m m i t t e e  o f  

t h e  C l e a r i n g  H o u s e ,  c o m p o s e d  o f  J o s e p h  W a y n e  J r . ,  E .  F .  

S h a n b a c k e r  a n d  C h a r l e s  S .  C a l w o l l .

PROF. JASTROW OF BERLIN ON RESERVE BANKS AND 
WAR ORDERS.

A  w i r e l e s s  d i s p a t c h  f r o m  B e r l i n  t h i s  w e e k  t o  t h e  e f f e c t  

t h a t  t h e  F e d e r a l  R e s e r v e  b a n k s  w e r e  c o n s i d e r e d  a s  a c t i n g  

i n  v i o l a t i o n  o f  t h e  n e u t r a l i t y  l a w s ,  b y  e n d o r s i n g  n o t e s  i n  

p a y m e n t  f o r  a r m s ,  h a s  a t t r a c t e d  c o n s i d e r a b l e  a t t e n t i o n .  

T h o  d i s p a t c h ,  p u b l i s h e d  o n  t h e  1 7 t h  i n s t . ,  s a i d :
Writing for tho “ Vossischo Zeitung,”  Professor Jastrow, tho economist, 

says that tho acceptanco and indorsement by Federal Reservo banks in 
tho United States of notes in payment for arms and ammunition purchased 
by agents of belligerent nations constitute a violation of neutrality, as such 
notes aro legal obligations of tho United States Government.

I n  r e f u t i n g  t h e s e  c h a r g e s  B e n j a m i n  S t r o n g  J r . ,  G o v e r n o r  

o f  t h e  N e w  Y o r k  F e d e r a l  R e s o r v e  B a n k ,  w a s  q u o t e d  o n  

T u e s d a y  a s  s a y i n g :
So far as I am ablo to ascertain, not a dollar of tho drafts against export 

of war munitions has been discounted at this Federal Reserve bank. A 
recent statement that purchases of acceptances by tho Reserve banks were 
“ almost entirely”  based on such business was absolutely unfounded, and 
nccossarily so when such purchases havo been directed largely to acceptances 
by member banks of drafts against merchandise imports rather than ex­
ports. Tho bulk of that businoss originally arose from importsof such com­
modities as rubber, hides, coffee and wool to this country, notably from 
South America.

Our purchases of acceptances covering export trade have mostly been 
drawn against cotton exports: largely also against shipments of merchandise 
to South America. Including tho business done in financing both export 
and import trade, tho maximum amount of acceptances of all kinds at any 
time, held by the Federal Reserve Bank of New York was only $5,800,000, 
which, as I have said, did not in any respect include acceptances against 
oxport of arms and ammunition.

O n  t h e  s a m e  d a t e  i t  w a s  o f f i c i a l l y  s t a t e d  b y  t h o  F e d e r a l  

R e s e r v o  B o a r d  t h a t  f r o m  s t a t i s t i c s  a v a i l a b l e  a t  W a s h i n g t o n ,  

w h i c h  s h o w  d e t a i l s  o f  e v e r y  a c c e p t a n c e  b o u g h t  b y  F e d e r a l  

R e s e r v e  b a n k s ,  i t  h a s  b e e n  i m p o s s i b l e  t o  d i s c o v e r  a n y  s i n g l e  

b i l l  d r a w n  a g a i n s t  p u r c h a s e s  o f  w a r  m u n i t i o n s  f o r  b e l l i g e r e n t  

f o r e i g n  n a t i o n s .

RULING OF INTER-STATE COMMERCE COMMISSION 
IN  BACK-HAUL CASE.

W h i l e  d e c l i n i n g  t o  a p p r o v e  i n  t h e i r  e n t i r e t y  p l a n s  s u b ­

m i t t e d  b y  t h o  t r a n s c o n t i n e n t a l  r o a d s  f o r  c o n s t r u c t i n g  r a t e s  

f r o m  t h o  E a s t  t o  t h e  P a c i f i c  C o a s t  t e r m i n a l s  a n d  i n  t h o  i n t e r ­

m o u n t a i n  t e r r i t o r y ,  t o  m e e t  w i t h  w a t e r  c o m p e t i t i o n  t h r o u g h  

t h e  P a n a m a -  C a n a l ,  t h e  I n t e r - S t a t e  C o m m e r c e  C o m m i s s i o n  

o n  t h e  1 7 t h  i n s t .  a u t h o r i z e d  t h e  r a i l r o a d s  t o  c o n s t r u c t  r a t e s  

t o  i n t e r m e d i a t e  b a c k - h a u l  p o i n t s  b y  a d d i n g  t o  t h e  t e r m i n a l  

r a t e s  n o t  m o r e  t h a n  7 5 %  o f  t h o  l o c a l  r a t e s  f r o m  t h o  n e a r e s t  

t e r m i n a l  t o  d e s t i n a t i o n ,  o r  b y  a d d i n g  a r b i t r a r i e s  t o  t h e  t e r ­

m i n a l  r a t e s  v a r y i n g  w i t h  t h e  d i s t a n c e  f r o m  t h o  p o r t s .  T h e  

a r b i t r a r i e s  a r e  t o  b e  n o t  m o r e  t h a n  7 5 %  o f  t h o  l o c a l  r a t e s ,  

t h o  a g g r e g a t e  n o t  t o  e x c e e d  t h o  m a x i m u m  p r e s c r i b e d  f o r  

i n t e r m e d i a t e  p o i n t s .  T h o  c a r r i e r s  w e r e  a l s o  a u t h o r i z e d  t o  

o x t o n d  t e r m i n a l  r a t e s  t o  t h e s e ^ P a c i f i c  C o a s t  p o i n t s :  S a n  

D i e g o ,  S a n  P e d r o ,  E a s t  S a n  P e d r o ,  W i l m i n g t o n ,  E a s t  

W i l m i n g t o n ,  S a n  F r a n c i s c o  a n d  O a k l a n d ,  C a l . ;  A s t o r i a  a n d  

P o r t l a n d ,  O r o . ;  V a n c o u v e r ,  B e l l i n g h a m ,  S o u t h  B e l l i n g h a m ,  

E v e r e t t ,  T a c o m a ,  S e a t t l e ,  A b e r d e e n ,  H o q u a i m  a n d  C o s -  

m o p o l i s ,  W a s h .  T h o  C o m m i s s i o n  s o  m o d i f i e d  i t s  o r d e r  

o f  J a n .  2 9  1 9 1 5  a s  t o  p e r m i t  m a x i m u m  l e s s  t h a n  c a r - l o a d  

r a t e s  f r o m  t h o  M i s s o u r i  R i v e r  t o  i n t e r m e d i a t e  p o i n t s  o n  

f i r s t  a n d  s e c o n d  c l a s s  c o m m o d i t i e s  o f  $ 1  7 2  p e r  1 0 0  p o u n d s ,  

w l i o n  l o w e r  r a t e s  a r o  a p p l i c a b l e  t o  c o a s t  t e r m i n a l s .

S o m e  t i m e  a g o  t h e  C o m m i s s i o n  e n t e r e d  a n  o r d e r  p e r ­

m i t t i n g  t h o  r a i l r o a d s  t o  r e d u c e  t h e  c o a s t  t e r m i n a l  r a t e s  i n  

o r d e r  t o  m e e t  t h o  w a t e r  c o m p e t i t i o n  t h r o u g h  t h e  P a n a m a  

C a n a l ;  a f t e r  s t a t i n g  t h a t  i t  i s  f u l l y  m i n d f u l  t h a t  o n o  o f  t h e  

p r i m a r y  p u r p o s e s  o f  b u i l d i n g  t h o  P a n a m a  C a n a l  w a s  t o  a s s i s t  

i n  t h e  d e v e l o p m e n t  a n d  m a i n t e n a n c e  o f  a n  a c t i v e ,  e f f i c i e n t  

a n d  p r o f i t a b l e  w a t e r  s e r v i c e  b e t w e e n  t h o  t w o  c o a s t s ,  t h o  

C o m m i s s i o n  s a i d  i t  h a d  c a r e f u l l y  c o n s i d e r e d  a l l  o f  t h e  c r i t i ­

c i s m s  a n d  s u g g e s t i o n s ,  a n d  h a d  r e a c h e d  t h e  f o l l o w i n g  c o n ­

c l u s i o n s :
1 . We should authorize a certain degree of relief from the requirements of 

tho long and short-haul clause on this traffic to enable these carriers to 
moro effectively compete with tho water lines, but the rail carriers cannot 
oxpect, and tho Commission should not authorize, such a degree of relief 
as will secure to the rail lines tho same percentage of tho traffic to the 
terminals as thoy enjoyed prior to the opening of tho Canal.

2. Thoy can securo a portion of the traffic to the terminals on these com­
modities by tho establishment of the rates proposed, and such rates will 
afford somo revenue in excess of tho out-of-pocket cost involved.

3. Tho carriers should, within reasonable limits, be authorized to mako 
such rates to intermediate points in the so-called back-haul territory as 
will induco tho direct movement of freight to such points from tho terri­
tories served by theso linos.

4. Tho proportion of tho freight haulod directly by the rail lines to tho 
various destinations in this back-haul territory should be greater than tho 
proportion hauled to the terminals and should increase as distance from 
the coast terminals increases.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



5. Tho rates to all the coast terminal points being practically tho same, 
andltho situations at intermediate points being substantially similar via all 
lines, tho same method of constructing rates to intermediate points should 
bo followed by all lines.

EASTERN TIM E FOR DETROIT.
B e g i n n i n g  w i t h  m i d n i g h t  l a s t  S a t u r d a y  D e t r o i t  c h a n g e d  

f r o m  C e n t r a l  S t a n d a r d  t o  E a s t e r n  S t a n d a r d  t i m e ,  a l l  t i m e ­

p i e c e s  i n  t h e  c i t y  h a v i n g  b e e n  m o v e d  f o r w a r d  o n e  h o u r  a s  

a  r e s u l t .  A n  o r d i n a n c e  m a k i n g  E a s t e r n  S t a n d a r d  t i m e  t h e  

o f f i c i a l  t i m e  f o r  t h o  c i t y  w a s  u n a n i m o u s l y  a d o p t e d  b y  t h e  

C o m m o n  C o u n c i l  o n  t h o  1 1 t h  i n s t .  P r a c t i c a l l y  a l l  b r a n c h e s  

o f  i n d u s t r i a l  l i f o  o f  t h e  c i t y  w i l l  r u n  o n  t h e  n o w  t i m e .  A s  

p r e v i o u s l y  m e n t i o n e d  i n  t h e s e  c o l u m n s ,  C l e v e l a n d  a d o p t e d  

E a s t e r n  t i m o  o n  A p r i l  3 0  1 9 1 4 .  T h e  q u e s t i o n  o f  c h a n g i n g  

t h e  s t a n d a r d  t i m e  h a s  r e c e i v e d  c o n s i d e r a b l e  a t t e n t i o n  i n  

O h i o .  O n  M a y  1 8  1 9 1 4  M a y o r  M a l i n  o f  P a i n e s v i l l o  r e f u s e d  

t o  s i g n  a n  o r d i n a n c e  p r o v i d i n g  f o r  t h e  c h a n g e  t o  E a s t e r n  

t i m e ,  a n d  M a y o r  R o c k w e l l  o f  A k r o n  a l s o  e x p r e s s e d  h i s  

o p p o s i t i o n  t o  t h o  c h a n g e .  T h o  q u e s t i o n  w a s  a g i t a t e d  i n  

C i n c i n n a t i  l a s t  s p r i n g  a n d  b r o u g h t  f o r t h  c o n f l i c t i n g  o p i n i o n s  

a s  t o  i t s  m e r i t s .

THE CO-OPERATION OF THE SAVINGS BANKS DUR­
ING THE PAST YEAR.

T h o  b e n e f i t s  d e r i v e d  f r o m  t h e  c o - o p o r a t i o n  g i v e n  b y  t h o  

b a n k e r s  o f  N e w  Y o r k  S t a t o  i n  d e a l i n g  w i t h  t h e  g e n e r a l  f i n a n ­

c i a l  d i s t u r b a n c e s  c r e a t e d  b y  t h o  E u r o p e a n  w a r  w e r o  p o i n t e d  

o u t  b y  S t a t e  S u p e r i n t e n d e n t  o f  B a n k s  E u g e n e  L a m b  R i c h ­

a r d s  i n  a  s p e e c h  o n  T h u r s d a y  b o f o r o  t h o  a n n u a l  c o n v e n t i o n  

i n  N e w  Y o r k  o f  t h o  S a v i n g s  B a n k s  A s s o c i a t i o n  o f  t h e  S t a t o  

o f  N e w  Y o r k .  S u p e r i n t e n d e n t  o f  B a n k s  R i c h a r d s  e m p h a ­

s i z e d  t h o  n e c e s s i t y  f o r  c o n t i n u i n g  t h i s  c o - o p o r a t i o n ,  d e c l a r i n g  

t h a t  t h e  c o m i n g  y e a r  m a y  t r y  o u r  c o u r a g e  a n d  o u r  p a t r i o t i s m  

e v e n  h a r d e r  t h a n  h a s  t h o  o n e  n o w  p a s t .  I n  p a r t  h e  s a i d :
A year ago to-day, when this Association was in convention, I pictured 

tho savings bank system as a great suspension bridge woven from many 
little strands Into a great highway for tho peoplo of this Stato by your 
ability and industry. Slnco then momentous things have happonod. A 
world-wido cataclysm, with wars and rumors of wars, has shaken and is 
still shaking tho earth. But your brldgo still stands—and stands not only 
becauso it was well built, but because it has been well maintained by you 
whoso duty it was to maintain it. You havo kept tho bridge. You have 
kept your faith with tho peoplo. And this faith rests on something moro 
than either brains or bullion. Our banks havo wealth; our bankers havo 
brains. But these aro not all. Tho essential foundation of tho peoplo’s 
faith—which is public confidence—has been character, and that character 
which has given our banks and bankers what thoy havo to-day—tho 
financial leadership of tho world.

However, every one realizes that mrfny factors besides general financial 
disturbances havo been and still aro threatening to impair tho usefulness of 
tho savings bank system. You aro facing competition for savings accounts 
from tho postal savings banks, tho trust companies and tho banks of dis­
count, to say nothing of tho agitation for municipal savings banks and 
governmental guaranty for national bank deposits all these things aro 
disturbing elements, oven though you havo hitherto ovcrcomo them.

And tho wholo banking community must faco those problems unselfishly, 
with good judgment and with open minds. All of us must bo willing to 
listen to proposed remedies, and whilo tho banking millenium of completo 
co-operation and absolute solvency may never arrivo, wo must do our sharo 
to bring it nearer.

On my mind ono thought has been indelibly impressed by tho events of 
this strenuous year. It is moro than a thought. It is a conviction—tho 
conviction that some way must soon bo dovised to satisfy tho depositors in 
every bank'of this Stato ithat their money is as safo there as a deposit in 
tho United States Treasury.

DENIALS THAT TRANSYLVANIA WAS ENDANGERED 
BY ATTACK.

T h o  T r a n s y l v a n i a ,  a n  A n c h o r  L i n o  s t e a m o r  u n d e r  c h a r t e r  

t o  t h o  C u n a r d  L i n e ,  w h i c h  s a i l e d  f r o m  N o w  Y o r k  u n d e r  t h e  

B r i t i s h  f l a g  o n  t h o  7 t h  i n s t . ,  o n l y  a  f o w  h o u r s  a f t e r  r e p o r t s  

w e r o  r e c e i v e d  o f  t h o  s i n k i n g  o f  t h e  L u s i t a n i a ,  a r r i v e d  s a f e l y  

a t  G r e e n o c k ,  S c o t l a n d ,  o n  t h o  1 7 t h  i n s t .  E v o r  s i n c e  t h o  

v e s s o l ’ s  d e p a r t u r e  f e a r s  h a d  b e e n  e n t e r t a i n e d  f o r  h e r  s a f e t y ;  

s h e  w a s  b o u n d  f o r  G l a s g o w ,  a n d  a s  h e r  u s u a l  c o u r s e  t o  L i v e r ­

p o o l  w o i d d  h a v o  t a k e n  h e r  t h r o u g h  t h o  w a t o r s  i n  w h i c h  t h o  

L u s i t a n i a  w a s  s u n k ,  a  m o r o  n o r t h e r l y  c o u r s o  w a s  c h o s e n .  

S t a t e m e n t s  m a d e  b y  s o m e  o f  t h o  p a s s e n g e r s  o f  t h e  T r a n ­

s y l v a n i a  t h a t  t h o  v e s s e l  h a d  e n c o u n t e r e d  a  s u b m a r i n e  o f f  

t h e  c o a s t  o f  I r e l a n d  a n d  t h a t  t h o  c a p t a i n  i m m e d i a t e l y  s t e e r e d  

a  z i g z a g  c o u r s o  u n t i l  d a n g e r  w a s  p a s t ,  b r o u g h t  f o r t h  f r o m  

t h o  C u n a r d  L i n o  o n  W e d n e s d a y  a  d o n i a l  i n  t h o  f o r m  o f  a  

c a b l e g r a m  r e c e i v e d  f r o m  i t s  r e p r e s e n t a t i v e s  i n  G l a s g o w ,  

w h i c h  s a i d :
Absolutely no foundation for report that Transylvania has been chased 

by a submarine or any attempt mado to torpedo her.
T h e  T r a n s y l v a n i a  e a r n e d  a b o u t  8 7 9  p a s s e n g e r s ,  s o m e  o f  

w h o m  w e r o  A m e r i c a n s ,  a n d  a  l a r g o  c a r g o  o f  c o n t r a b a n d .  

A d v i c e s  f r o m  G l a s g o w  o n  t h o  2 0 t h  i n s t .  s t a t o  t h a t  t h o  v e s s e l  

h a s  b e e n  r e q u i s i t i o n e d  b y  t h o  B r i t i s h  G o v e r n m e n t  a n d  h e r  

s a i l i n g s  c a n c e l e d  f o r  t h o  p r e s e n t .

EXTENSION OF POSTAL: SAVINGS SYSTEM.
A c c o r d i n g  t o  a  l e a f l e t  o n  t h o  p o s t a l  s a v i n g s  s y s t o m  i s s u e d  

b y  P o s t m a s t e r - G e n e r a l  B u r l e s o n ,  e v e r y  p e r s o n  i n  t h o  U n i t e d  

S t a t e s  t e n  y e a r s  o l d  o r  o v e r  m a y  o p e n  a n  a c c o u n t  i n  a  p o s t a l  

s a v i n g s  b a n k  a f t e r  J u l y  1 .  T h i s  e x t e n s i o n  o f  t h o  s y s t e m  

w i l l  b e  m a d e  p o s s i b l e  b y  p e r m i t t i n g  t h e  o p o n i n g  o f  a c c o u n t s  

b y  m a i l .  P e r s o n s  l i v i n g  i n  c o m m u n i t i e s  s o  s p a r s e l y  s e t t l e d  

a s  n o t  t o  j u s t i f y  t h e  d e s i g n a t i o n  o f  t h e i r  l o c a l  p o s t  o f f i c e s  a s  

r e g u l a r  s a v i n g s  b a n k s  c a n  i n  t h i s  w a y  t a k e  a d v a n t a g e  o f  t h o  

p o s t a l  s a v i n g s  s y s t e m .  A  c i r c u l a r  i s s u e d  b y  t h e  D e p a r t ­

m e n t  s a y s :
Under the plan adopted by the Postmaster-General for opening accounts 

by mail, an intending depositor who resides where there is no regularly 
designated postal savings bank will apply to his local postmaster, who will 
see that necessary identification data are prepared and forwarded to a near-by 
post office authorized to accept deposits. The intending depositor will 
then bo given permission to forward his first and subsequent deposits by 
money order or registered mail direct to tho postmaster at tho banking 
point for which receipts or certificates will be issued. IIo may withdraw 
all or any part of his postal savings by mail and on demand, togother with 
any interest that may bo duo him.

T h o  l e a f l e t  i s s u e d  b y  M r .  B u r l e s o n  a l s o  p o i n t s  o u t  t h a t  a n  

a c c o u n t  m a y  b e  o p e n e d  b y  a  m a r r i e d  w o m a n  f r e e  f r o m  a n y  

c o n t r o l  o r  i n t e r f e r e n c e  b y  h e r  h u s b a n d ;  t h a t  p o s t  o f f i c e  o f f i ­

c i a l s  a r o  f o r b i d d e n  t o  d i s c l o s e  t o  a n y  p o r s o n ,  e x c o p t  t h o  d e ­

p o s i t o r ,  t h o  a m o u n t  o f  a n y  d e p o s i t s ;  t h a t  w i t h d r a w a l s  m a y  

]^ o  m a d e  w i t h o u t  p r e v i o u s  n o t i c o ,  a n d  t h a t  t h o  G o v e r n m e n t  

g u a r a n t e e s  t o  r e p a y  a l l  d e p o s i t s  o n  d o m a n d  w i t h  a c c r u e d  i n ­

t e r e s t  F o r  t h o  b e n e f i t  o f  f o r e i g n - b o r n  c i t i z e n s ,  w h o  c o n ­

s t i t u t e  a b o u t  4 0 %  ( 2 0 0 , 0 0 0 )  o f  t h e  d e p o s i t o r s  i n  t h o  p o s t a l  

b a n k s  a n d  o w n  m o r e  t h a n  5 0 %  o f  t h o  d o p o s i t s ,  t h o  l e a f l e t  

w i l l  b o  p r i n t e d  i n  2 2  f o r o i g n  l a n g u a g e s  f o r  d i s t r i b u t i o n  t h r o u g h  

l o c a l  p o s t  o f f i c e s .  P o s t a l  s a v i n g s  r e c e i p t s  h a v o  b r o k e n  a l l  

r e c o r d s  t h e  p a s t  y e a r .  D u r i n g  t h o  e i g h t  m o n t h s  p r i o r  t o  

A p r i l  1  t h e r e  w a s  a  n e t  g a i n  i n  d e p o s i t s  o f  $ 1 9 , 0 0 0 , 0 0 0 ,  a s  

a g a i n s t  a  g a i n  o f  $ 8 , 0 0 0 , 0 0 0  f o r  t h o  s a m e  m o n t h s  t h o  p r e v i o u s  

y e a r .  -

EXTENSIONS OF RURAL M AIL FACILITIES.
R u r a l  m a i l  f a c i l i t i e s  w i l l  b o  e x t e n d e d  b e f o r e  J u l y  1  t o  a b o u t  

o n o  m i l l i o n  p e r s o n s  w i t h o u t  i n c r e a s i n g  t h o  p r e s e n t  c o s t  o f  

s e r v i c e ,  a c c o r d i n g  t o  a n  a n n o u n c e m e n t  o n  t h o  2 d  i n s t .  b y  

P o s t m a s t e r - G e n e r a l  B u r l e s o n .  T h i s  e x t e n s i o n  w i l l  b e  

b r o u g h t  a b o u t ,  t h o  s t a t e m e n t  s a y s ,  b y  t h o  r e - a r r a n g e m e n t  o f  

r o u t e s  s o  a s  t o  a v o i d  d u p l i c a t i o n s  a n d  b y  m o a n s  o f  t h o  m o t o r  

v e h i c l e  s e r v i c e  a u t h o r i z e d  b y  C o n g r e s s .  D u r i n g  t h o  m o n t h  

o f  A p r i l  c h a n g e s  w e r o  a u t h o r i z e d  w h i c h ,  w i t h o u t  c u r t a i l m e n t  

o f  s e r v i c e ,  h a v e  r e d u c e d  o p e r a t i n g  o x p o n s e s ,  i t  i s  s t a t e d ,  

$ 1 7 7 , 6 4 4 ,  a n d  t h i s  s u m  h a s  b e e n  u t i l i z o d  t o  e s t a b l i s h  2 6 3  n e w  

r o u t e s  s e r v i n g  o v e r  3 1 , 0 0 0  a d d i t i o n a l  f a m i l i e s ,  o r  a p p r o x i m ­

a t e l y  1 5 5 , 0 0 0  p e r s o n s .  F u r t h e r m o r e ,  e x t e n s i o n s  o f  e x i s t i n g  

s e r v i c e  w e r o  p u t  i n t o  e f f e c t  i n v o l v i n g  1 0 4  a d d i t i o n a l  m i l e s  

o f  t r a v e l  b y  r u r a l  c a r r i e r s .  T h e s e  . e x t e n s i o n s  s e r v o  1 , 2 0 2  

a d d i t i o n a l  f a m i l i e s  a n d  a p p r o x i m a t e l y  6 , 0 1 0  a d d i t i o n a l  p o r -

o n s .
I n  e x p l a n a t i o n  o f  h i s  p l a n s  M r .  B u r l e s o n  s a y s :
Tho purpose is to enablo tho Post Offico Department to meet just de­

mands for mail service which thus far the Department has been unable to 
,rovide. This can be dono only by careful and painstaking readjustment of 
listing service. ThorouglPsurvoy and study of existing conditions, thero- 
'ore, havo been made.

In some localities it has bcen^ound.thero aro unnecessary and unjustifi­
able duplications and rotracings of travel by rural carriers. In other cases 
t appears that unusual privileges involving unnecessary service have been 
illowed. It is quite feasible to rectify these inequalities, and this is being

l0Later we expect by utilizing modern motor vehicles on improved liigh- 
vays to extend many existing routes at no add tional cost of service. As 
mo of tho results from this latter step, the delivery zone from important 
mstal centres will be doubled. Thus families in the area immediately 
tributary to these centres will bo enabled to take full advantage of tho 
parcel post as a means of transportation of farm products.

Rural service will bo extended to every farmor reasonably entitled to it 
is rapidly as tho new adjustments can bo mado.

OHIO LAW " PENALIZING EMPLOYERS FOR DIS­
CHARGING UNION LABOR ̂ INVALIDATED.

T h e  s e c t i o n  i u  t h o  O h i o j s t a t u t o s  i m p o s i n g  a  f i n o  o t  $ 1 0 0  o r  

s i x  m o n t h s ’  i m p r i s o n m e n t  u p o n  e m p l o y e r s  d i s c h a r g i n g  a n  

e m p l o y e e  b e c a u s o  h e ^ i s l a  m e m b e r  o f  a  l a w f u l  l a b o r  u n i o n  

w a s  i n v a l i d a t e d  b y l t h o I O h i o  S u p r e m o  C o u r t  o n  t h o  4 t h  i n s t .  

T h o  d e c i s i o n  o f  t h o  , O h i o  c o u r t  w a s  b a s o d  o n  t h o  f i n d i n g s  o f  

. t h e  U n i t e d  S t a t e s  S u p r o m o  C o u r t ,  t h o  l a t t e r  h a v i n g  h o l d  t o  

b o  u n c o n s t i t u t i o n a l  a n d  v o i d  a  s i m i l a r  K a n s a s  s t a t u t o .  I  h o  

o p i n i o n  o f  t h o  O h i o  S u p r o m o  C o u r t  a f f i r m s  t h o  j u d g m e n t  o f  

t h o  H a m i l t o n  C o u n t y  C o u r t  o f  A p p e a l s .  J o i n i n g  i n  t h o  

d e c i s i o n  u p h o l d i n g  t h o  C o u r t  o f  A p p e a l s  a n d  d e c l a r i n g  t h o  

l a w  t o  b o  u n c o n s t i t u t i o n a l  w o r o  C h i o f  J u s t i c o  H u g h  L .  

N i c h o l s  a n d  A s s o c i a t e  J u s t i c e s  O s c a r  N o w m a n ,  E .  S .  M a t t h i ­

a s  a n d  T h o m a s  A .  J o n e s .  J u s t i c o  R .  M .  W a n a m a k o r  r e n ­

d e r e d  a  d i s s e n t i n g  o p i n i o n ;  J u s t i c o  J a m e s  G .  J o h n s o n  c o n ­
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c u r r e d  i n  t h e  j u d g m e n t ,  a l t h o u g h  e x p r e s s i n g  h i s  a p p r o v a l  o f  

t h e  d i s s e n t i n g  o p i n i o n  o f  t h e  J u d g e s  o f  t h e  U n i t e d  S t a t e s  

S u p r e m e  C o u r t .  T h e  p o s i t i o n  o f  J u s t i c e  M a u r i c e  H .  D o n a ­

h u e  w a s  n o t  d e f i n e d .  T h e  m a j o r i t y ,  i n  i t s  r u l i n g ,  s a i d :
“On Jan. 25 1915 tho Supreme Court of the United States, in the case 

of Coppago vs. tho State of Kansas, held that a Kansas statute, similar to 
tho Ohio law hero involved, was violative of tho Federal Constitution, 
and in so deciding overruled tho Supreme Court of Kansas. Section 12943, 
General Codo, tho Ohio Act, isconcededly similar to the Kansas statuto, and 
concedodly tho only question made is whether it contravenes the Federal 
Constitution. Tho Supremo Court of tho United States having passed 
directly upon tho question, its decision is conclusive upon this Court. Tho 
construction placed upon tho provisions of the Federal Constitution by our 
highest tribunal, and its decisions on purely Federal questions, are binding 
upon tho State courts. Conflict of authority between State and nation, on 
Federal questions, would result in antagonism and Governmental collision 
between the nation and the several States.”

T h e  d e c i s i o n  w a s  a n  o u t g r o w t h  o f  t h o  C i n c i n n a t i  l a b o r  

t r o u b l e s  w h i c h  r e s u l t e d  i n  t h o  f i l i n g  o n  J a n .  2 4  1 9 1 2  o f  a n  

a f f i d a v i t  b y  o n e  S c h r o e d e r  a g a i n s t  S a u l  B e r g e r ,  a  f o r e m a n  f o r  

t h e  R o t h  S h o e  C o . ,  a l l e g i n g  t h a t  B e r g e r  h a d ,  i n  v i o l a t i o n  o f  

t h e  l a w ,  d i s c h a r g e d  S c h r o e d e r  b e c a u s e  t h e  l a t t e r  w a s  a  

m e m b e r  o f  t h e  U n i t e d  S h o e  W o r k e r s ’  U n i o n .  B e r g e r  s o u g h t  

p r o t e c t i o n  t h r o u g h  a  w r i t  o f  h a b e a s  c o r p u s ,  m a k i n g  C h i e f  o f  

P o l i c e  W i l l i a m  H .  J a c k s o n  d e f e n d a n t .  T h o  l e g a l  q u e s t i o n  

w a s  r a i s e d  t h r o u g h  a  d e m u r r e r  t o  C h i e f  J a c k s o n ’ s  a n s w e r ,  

t h e  g r o u n d  o f  t h e  d e m u r r e r  b e i n g  t h a t  t h e  s t a t u t e  u n d e r  w h i c h  

p r o s e c u t i o n  w a s  b e i n g  a t t e m p t e d  w a s  u n c o n s t i t u t i o n a l  a n d  

v o i d .  T h e  A p p e l l a t e  C o u r t ,  w h o s e  j u d g m e n t  i s  n o w  a f ­

f i r m e d  b y  t h e  S t a t e  S u p r e m e  C o u r t ,  s u s t a i n e d  t h e  d e m u r r e r  

i p  J u n e  1 9 1 2 ,  a n d ’ B e r g e r  w a s  o r d e r e d  t o  b e  d i s c h a r g e d  f r o m  

c u s t o d y .  I n  d i s s e n t i n g  f r o m  t h e  d e c i s i o n  o f  t h e  m a j o r i t y ,  

J u s t i c e  W a n a m a k e r  o f  t h e  O h i o  S u p r e m e  C o u r t  s a i d :
“What the employer is demanding in this case is the right to abridge the 

employee’s liberty of contract, to deny to tho employee tho right to contract 
with his fellows by forming and organizing a lawful labor union, and to 
dony tho employee’s right to contract w ith the union as a member thereof, 
while he, the employer, enjoys membership in all sorts of business and in­
dustrial associations.

"Millions of workingmen and working-women. and even working children, 
not only those who aro now members of some labor organization, but those 
who may horeafter dosiro to bocomo such, are most intimately,{seriously 
and prejudicially affected by this decision.

“In the hope that tho law made by tho Supreme Court of the United 
States in this caso may not become the fixed and settled policy of our 
Courts, but that tho samo may in due course be reversed and labor given its 
equal rights with capital, this dissenting opinion is respectfully submitted.”

T h e  s t a t u t e  i n  q u e s t i o n  w a s  e n a c t e d  i n  1 8 9 2 .

CANADIAN BANKS EMPOWERED TO M AKE LOANS 
FOR PURCHASE OF SEED GRAIN.

A n  a m e n d m e n t  t o  t h e  C a n a d i a n  B a n k  A c t ,  e m p o w e r i n g  

t h o  b a n k s  t o  l e n d  m o n e y  t o  t h e  o w n e r ,  t e n a n t  o r  o c c u p i e r  

o f  l a n d  f o r  t h e  p u r c h a s e  o f  s e e d  g r a i n ,  u p o n  t h e  s e c u r i t y  o f  a n y  

c r o p  g r o w n  f r o m  s u c h  s e e d ,  b e c a m e  a  l a w  w h e n  i t  r e c e i v e d  

t h o  R o y a l  a s s e n t  A p r i l  8 .  N o  l o a n s  u n d e r  t h i s  n e w  p r o ­

v i s i o n  m a y  b e  m a d e  l a t e r  t h a n  A u g .  1  1 9 1 5 .  T h e  C a n a d a  

“ G a z e t t e ”  p r i n t s  t h e  t e x t  o f  t h e  n e w l y - e n a c t e d  a m e n d m e n t  

a s  f o l l o w s :
CHAP. I.—AN ACT TO AMEND TnE BANK ACT.

[Assented to 8th A p r il  1915.1
Ills Majesty, by and with the advice and consent of tho Senate and 

House of Commons of Canada, enacts as follows:
1. Tho Bank Act, Chapter 9 of tho Statutes of 1913, is amondod by in­

serting immediately aftor subsection 7 of Section 88 the following sub­
sections.

"8 . Tho bank may lend money to tho owner, tenant or occupier of land 
for tho purchase of seed grain upon tho security of any crop to bo grown 
from such seed grain.

“9. The security may bo taken in tho form set forth in Schedule G to 
this Act or in a form to tho like effect.

“ 10. The bank shall by virtue of such security acquire a first and prefer­
ential lion and claim for the sum secured and interest thereon upon the seed 
grain purchased and tho crop covered by tho security, as well beforo as 
after tho sovoranco of tho crop from tho soil, and upon tho grain threshed 
thorefrom, and the bank shall by virtuo of such security acquire tho samo 
rights and powers in respect of such seed grain and of tho grain so threshed 
as if it had acquired such rights and powors by virtuo of a warehouse re­
ceipt.

“ 11. Tho bank shall have tho right, through its servants or agonts, in 
caso of default in payment of tho money lent or in caso of neglect to caro 
for and harvost tho crop, or in case of any attempt to disposo of the crop 
without tho consont of tho bank, or in caso of tho siozuro of tho crop undor 
process of law, to enter upon tho land upon which tho crop is grown, to tako 
possession of, caro for and harvost tho crop and thresh the grain therefrom.

“ 12. Money lent undor Subsection 8 of this section to be ontitlod to tho 
security therein referred to must be lont not later than tho first day of 
August 1915.”

2. This Act shall be deemed to havo come into force on tho 15th day of
March 1915. ______________________________

PROVISIONS OF CANADA’S WAR REVENUE ACT 
AFFECTING BANKS.

W e  p r i n t  b e l o w  s o m e  o f  t h e  p r o v i s i o n s  o f  C a n a d a ’ s  S p e c i a l  

W a r  R e v e n u e  A c t  i n  s o  f a r  a s  t h e y  a f f e c t  t h e  b a n k s .  A s  

n o t e d  i n  o u r  i s s u e  o f  A p r i l  1 7 ,  t h e  A c t ,  p a s s e d  a t  t h e  r e c e n t  

s e s s i o n  o f  P a r l i a m e n t  a n d  a s s e n t e d  t o  A p r i l  8 ,  w e n t  i n t o  

e f f e c t  o n  t h o  1 5 t h  o f  t h a t  m o n t h .  •* T h e  p r o v i s i o n  e m b o d y i n g  

t h e  t a x  o n  n o t e  c i r c u l a t i o n  s t i u p l a t e s :

Bank N ote Circulation.
3. Each bank to which the Bank Act applies, exclusive of banks In 

course of winding up, shall pay to the Minister of Finance for the Con­
solidated Revenue Fund, on the first day of February, tho first day of May, 
tho first day of August and the first day of November in each year, a tax 
equal to of 1 % upon the average amount of the notes of the bank as 
hereinafter limited in circulation during the three months ending respec­
tively on the last day of December, the last day of March, tho last day of 
June and tho last day of September preceding.

2. In calculating tho average amount of notes in circulation for tho 
purposes of tho last preceding subsection, the greatest amount of notes in 
circulation at any time during each of tho three months, as shown by the 
monthly return made by tho bank under Section 112  of tho Bank Act, shall be 
taken as the basis for such average.

3. I f tho greatest amount of notes so shown exceeds the paid-up capital o 
tho bank, then in such caso an amount equal to the paid-up capital shall be 
takon as the basis to be used in calculating the average.

T b e  s t a m p  d u t i e s  w h i c h  a p p l y  o n  c h e c k s ,  p r o m i s s o r y  

n o t e s ,  & c . ,  a r e  s e t  o u t  i n  t h e  f o l l o w i n g  p r o v i s i o n :
Stamp D uties on Cheques and Certain Other Instrum ents.

12. In this section, unless the context otherwise requires,—
(а) “ bank”  means,—

(i) a bank to which the provisions of tho Bank Act applies;
(ii) a bank subject to the provisions of The Quebec Savings Bank Act, 

1913;
(iii) any other body corporate receiving money which it repays by hon­

oring the cheques of tho person from or on whose account the 
money was received;

(iv) any one receiving money which he repays by honoring tho cheques 
of the person from or on whose account the money was received:

(б) “ bill of exchange”  includes an instrument in the form of a bill In 
which tho drawer and drawee are the same person;

(c) “ promissory note”  does not include notes of a bank payable to bearer 
on demand and intended for circulation.

2. No person shall issue a cheque payable at or by a bank unless there is 
affixed thoroto an adhesive stamp or unless there is impressed thereon by 
moans of a die a stamp of the value of two cents, and every adhesive stamp 
affixed to a cheque shall be canceled by the bank at which the cheque is 
payable at or before the time of payment.

3. No person shall transfer a bill of exchange or promissory note to a 
bank in such a manner as to constitute the bank the holder thereof or 
deliver a bill of exchange or promissory note to a bank for collection unless 
there is affixed thereto an adhesive stamp or unless there is impressed thero- 
on by moans of a die a stamp of the value of two cents, and every adhesive 
stamp affixed to a bill of exchange or promissory note transfered or delivered 
as aforesaid shall be canceled by the bank at the timo of transfer or delivery.

4. No person shall sign a receipt for money paid to him by a bank 
chargoablo against a deposit of money in tho bank to his credit until he has 
affixed to the receipt an adhesive stamp or unless there is Impressed thereon 
by means of a die a stamp of the value of two cents, and every adhesive 
stamp affixed to such receipt shall be canceled by tho bank at the time 
tho money is paid.

5. No cheque or other bill of exchange shall be issued or paid by a bank 
unless there is affixed thereto an adhesive stamp or impressed thereon by 
moans of a dio a stamp of the value of two cents.

6. Every bank having in possession in Canada any promissory note, 
cheque or othor bill of exchange made or drawn out of Canada on which a 
stamp propared for the purposes of this Part or authorized to bo used in lieu 
thereof has not been affixed or impressed shall beforo payment or present­
ment for payment, if the same is payable in Canada, affix thereto an adhesive 
stamp of tho value of two cents and the valuo of tho stamp so affixed 
shall bo payablo to tho bank by the person entitled to the proceeds of the 
noto, choquo or bill. The bank shall, before payment or presentment for 
payment, if tho stamp is affixed by tho bank, cancel the stamp.

7. Every person who issues a cheque payablo at or by a bank to which 
thero is not affixed an adhesive stamp or on which there is not impressed 
by means of a dio a stamp of the value of two cents shall be liable to a 
penalty not exceeding fifty dollars.

8. Every person who—
(a) transfers a bill of exchange or promissory note to a bank in such 

manner as to constitute tho bank the holder thereof,
(5) delivers a bill of exchange or promissory note to a bank for collection, 

to which thero is not affixed an adhesive stamp or on which thero is not 
impressed by moans of a die a stamp of tho value of two cents, shall be liable 
to a penalty not exceeding fifty dollars.

9. Every person who signs a receipt for money paid to him by a bank 
chargeable against a deposit of money in the bank to his credit to which 
there is not affixed an adhesive stamp or on which thero is not impressed 
by means of a dio a stamp of the valuo of two cents, shall be liable co a 
penalty not exceeding fifty dollars.

10. Every bank which issues, pays, presents for payment or accepts 
paymont of a cheque or other bill of exchange or promissory note upon 
which a stamp of the value of two cents has not boon affixed or impressed in 
accordance with the requirements of this section shall be liable to a penalty 
of one hundred dollars.

1 1 .  Every bank which omits or neglects to cancel, In accordance with the 
requirements of this section, the adhesive stamp affixod to—

(a) a cheque;
( b )  a bill of exchange or promissory note;
(c) a receipt for money;

shall bo liablo to a penalty of one hundred dollars.
12. Every bank which takes or accepts a receipt for money paid by the 

bank chargoablo against a deposit of money at the credit of the person 
signing tho recoint on which a stamp of the value required by this section 
has not been affixed or impressed shall be liable to a penalty of $100.

NATIONAL SECURITY LEAGUE APPEALS FOR'PUBLIC 
SUPPORT IN  ITS CAMPAIGN.

T h e  N a t i o n a l  S e c u r i t y  L e a g u e ,  t h e  o r g a n i z a t i o n  o f  w h i c h  

w a s  u n d e r t a k e n  l a s t  D e c e m b e r ,  i s s u e d  a  c i r c u l a r  l a s t  w e e k  

a p p e a l i n g  f o r  p u b l i c  s u p p o r t  i n  i t s  c a m p a i g n  f o r  b e t t e r  w a r  

d e f e n s e s .  T h e  o r g a n i z a t i o n  h a s  i t s  h e a d q u a r t e r s  a t  3 1  P i n e  

S t r e e t  t h i s  c i t y . ;  J o s e p h  H .  C h o a t e  i s  h o n o r a r y  P r e s i d e n t ;  

A l t o n  B .  P a r k e r ,  H o n o r a r y  V i c e - P r e s i d e n t ;  S .  S t a n w o o d  

M e n k e n ,  P r e s i d e n t  a n d  H e n r y  L .  S t i m s o n ,  C h a i r m a n  o f  t h e  

A r m y  C o m m i t t e e .  I n  l a s t  w e e k ’ s  c i r c u l a r ,  s e n t  o u t  o v e r  

t h e  s i g n a t u r e s  o f  t h e  a b o v e ,  a n  a p p e a l  i s  m a d e  f o r  a  d e f e n s e  

a r m y  o f  1 , 0 0 0 , 0 0 0  v o l u n t e e r  w o r k e r s .  C o p i e s  o f  t h e  l e t t e r
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h a v e  b e e n  a d d r e s s e d  t o  “ p r e s e n t  a n d  f o r m e r  m e m b e r s  o f  t h o  

C a b i n e t ,  t o  m e m b o r s  o f  C o n g r e s s ,  t o  G o v e r n o r s  o f  o u r  S t a t e s  

a n d  T e r r i t o r i e s ,  t o  M a y o r s  o f  a l l  A m e r i c a n  c i t i e s ,  t o  c h a m ­

b e r s  o f  c o m m e r c e  a n d  b o a r d s  o f  t r a d e ,  t o  m e r c h a n t s ’  a s s o ­

c i a t i o n s ,  t o  c o l l e g e s  a n d  u n i v e r s i t i e s ,  t o  u n i v e r s i t y  c l u b s  a n d  

a l u m n i  a s s o c i a t i o n s ,  t o  a l l  p a t r i o t i c  o r g a n i z a t i o n s ,  t o  a l l  

w o m e n ’ s  c l u b s  a n d  t o  a l l  A m e r i c a n  c i t i z e n s . ”  I t  r e a d s  a s  

f o l l o w s  :
Careful investigation by our committees who havo looked into the 

question of national defense brings to light the following conditions of 
affairs :

According to official Government reports there are barely 30,000 mobile 
troops In continental United States. Thcso aro distributed among fifty- 
two widoly scattered posts, which would make it impossible to mobilize 
quickly at any given point. Evon this small force is short of officors, 
ammunition and equipment. Furthermore, it has no organized rosorve.

Our National Guard, with negligible exceptions, is far below its paper 
strength in men, equipment and efficiency.

Our coast dofonses aro inadequate, our fortifications insufficiently 
manned and without adequate organized reserves.

Our navy is neithor adequate nor prepared for war. This, our first lino 
of dofonse, is inadequately manned, short of ammunition, and has no 
organized reservo of trained men. Our submarine flotilla exists chiofly 
upon paper. Fast scout cruisers, battle cruisers, aeroplanes, mine Iayors, 
supply ships and transports aro lacking. Target practice has beon neg­
lected or altogether omitted.

In view of this condition of affairs, and since thoro Is no assurance that 
tho United States will not again become involved in war.

And since a poaceful policy, oven when supported by treaties, is not a 
sufficient guaranty against war, of which the subjugation of Belgium and 
the present coercion of China by a foreign Powor are notoworthy oxamples; 
and tho Unitod States cannot safely intrust tho maintonanco of its institu­
tions and nationality to tho mere negations of poace,

And since wo are not adequately prepared to maintain our national 
policios,

And since tho prosont defonsoloss condition of tho nation is duo to tho 
failure of Congress not only to follow tho carefully considered plans of our 
naval and military advisors, but also to provido any reasonable measure 
for gradually putting such plans into practice,

It is manifest that until a workabto plan for a world allianco has beon 
evolvod and agreed to by tho principal nations, with propor guaranty 
of good faith, the United Statos must undortako adequate military prepara­
tions for its dofenso.

In tho meantime tho National Socurity Loaguo fool3 impelled to call 
public attention to our deplorablo condition of unproparednoss. At tho 
samo time tho loaguo issues an appoal for public support in behalf of the 
following program for hotter national dofonse :

1. Legislation correcting present wastoful methods of military appro­
priation and disbursement.

2. Adoption of a definite military policy.
3. A stronger, better balanced navy.
4. An offectivo mobilo army.
5. Larger and bettor equipped National Guard.
6. Tho creation of an organized resorvo for each branch of our military 

service.

NAVY LEAGUE URGES $ 5 0 0 , 0 0 0 , 0 0 0  BOND ISSUE FOR 
NATIONAL DEFENSE.

T h o  s t r e n g t h e n i n g  o f  o u r  n a t i o n a l  d e f e n s e  w a s  u r g e d  i n  a  

r e s o l u t i o n  a d o p t e d  i n  t h i s  c i t y  o n  t h e  l l t h i n s t .  a t  t h e  U n i o n  

L e a g u e  C l u b  b y  t h o  E x e c u t i v e  C o m m i t t e e  o f  t h e  N a v y  

L e a g u e  o f  t h e  U n i t e d  S t a t e s ,  i n  w h i c h  a l s o  t h e  c o n v e n i n g  o f  

C o n g r e s s  i n  a n  e x t r a  s e s s i o n  w a s  u r g e d ,  w i t h  a  v i e w  t o  a u t h ­

o r i z i n g  a  l a r g e  b o n d  i s s u e ,  t o  t h o  e x t e n t  o f  $ 5 0 0 , 0 0 0 , 0 0 0  

i f  n e c e s s a r y .  G e n .  H o r a c e  P o r t e r  i s  P r e s i d e n t  o f  t h e  L e a g u e .  

T h o  r e s o l u t i o n ,  w h i c h  w a s  a d o p t e d  a t  a  s e s s i o n  a t  w h i c h  

t h e  C o m m i t t e e  c o n s u l t e d  b y  l o n g - d i s t a n c e  t e l o p l i o n o  o f f i c e r s  

i n  W a s h i n g t o n  u n a b l o  t o  a t t e n d  t h e  m e e t i n g ,  r e a d  a s  f o l l o w s :
In vlow of tho crisis In our foreign relations, wo, as representatives of tho 

Navy Loaguo of tho United States, express our emphatic belief that Congress 
should bo Immediately assembled and that measures should bo taken at 
once to strengthen our national defense. Our most pacific country should, 
because of its supreme love of peaco, possess preponderant naval strongth 
ami adequate military strength. A largo bond issuo of, if nocossary,
500,000,000 should be authorized at once. Theso bonds would bo rap­

idly absorbed by the American people for such a purposo. Equipped whh 
a mighty fleet, American Iifo and American rights would bo scrupulously 
respected by all belligerents. In such caso there would bo no thought of 
our entering into war.

GENERAL HORACE PORTER, President
ROBERT M . THOMPSON, Chairman Executive Committee
CHARLES A. FOWLER,
PERRY BELMONT,
JOHN C. O’LAUGHLIN,
FRANK J. SYMES.

F o l l o w i n g  t h e  a d o p t i o n  o f  t h o  r e s o l u t i o n ,  p l a n s  w o r e  m a d o  

f o r  c a m p a i g n s  o n  t h e  p a r t  o f  t h o  L e a g u e  “ t o  a w a k e n  t h o  

p u b l i c  a n d  p u b l i c  o f f i c i a l s  t o  t h e  d a n g e r o u s  p o s i t i o n  i n  w h i c h  

t h i s  c o u n t r y  i s  p l a c e d  t h r o u g h  l a c k  o f  m e a n s  o f ,  d e f e n s e  i n  

c a s o  o f  f o r e i g n  a g g r e s s i o n . ”  P l a n s  w o r o  l i k o w i s o  o u t l i n e d  

t o  i n c r e a s e  t h o  m e m b e r s h i p  o f  t h e  L e a g u o  a n d  “ t o  k n i t  t h o  

m e m b e r s  t o g e t h e r  i n  c o n c e r t e d  a c t i o n  i n  b e h a l f  o f  a  n a v a l  

f o r c e  s o  p o w e r f u l  t h a t  a t t a c k s  a g a i n s t  t h e  i n t e g r i t y  a n d  s a f e t y  

o f  A m e r i c a  w i l l  b o  p l a c e d  o u t  o f  t h o  q u e s t i o n . ”  A s  a  p r e ­

l i m i n a r y  s t o p  i t  w a s  d e c i d e d  t o  o r g a n i z e  a n d  c o n d u c t  a n  

a g g r e s s i v o  c a m p a i g n  f o r  1 0 , 0 0 0  m e m b e r s  i n  N o w  Y o r k  

d u r i n g  t h o  p e r i o d  o f  t h o  v i s i t  o f  t h o  f l e e t .  R a l p h  B .  S t r a s s -  

b u r g e r ,  a  f o r m e r  A n n a p o l i s  g r a d u a t e ,  w h o  i s  a t  p r e s e n t  c o n ­

n e c t e d  w i t h  t h e  B a b c o c k  &  W i l c o x  C o .  a n d  t h e  U n i t e d  C i g a r  

S t o r e s  C o r p o r a t i o n ,  w a s  a p p o i n t e d  C h a i r m a n  o f  t h e  N e w

Y o r k  m e m b e r s h i p  c a m p a i g n  c o m m i t t e e .  M r .  S t r a s s b u r g o r  

w a s  q u o t e d  a s  s a y i n g :

Our organization is not a war organization. It is an organization corn- 
posed of business men, who havo tho biggest interest in tho country becauso 
they havo, collectively, billions of dollars’ worth of property interests. To 
keep peaco and to .avoid the ruin and destruction which has boon visited 
on Europe they are united as they havo nover been united before. With 
tho proposed half-billion-dollar appropriation wo could build a flotilla of 
twenty-fivo dreadnoughts and battle cruisers and still havo half of tho 
money to spend on scout cruisers, destroyers, submarines and aeroplanes.

BOOK NOTICE.
R a il w a y  St a t is t ic s  o f  t h e  U n i t o d  S t a t o s  o f  A m e r i c a  

f o r  t h o  Y e a r  o n d i n g  J u n o  3 0  1 9 1 4 ,  C o m p a r e d  w i t h  t h e  

O f f i c i a l  R e p o r t s  f o r  1 9 1 3  a n d  R e c e n t  S t a t i s t i c s  o f  

F o r e i g n  R a i l w a y s .  P r e p a r e d  b y  S l a s o n  T h o m p s o n ,  

B u r e a u  o f  R a i l w a y  N e w s  a n d  S t a t i s t i c s .  P r e s s  o f  

S t r o m b e r g ,  A l l e n  &  C o . ,  C h i c a g o .

T h i s  p u b l i c a t i o n  i s  v a l u a b l e  f o r  t h e  g e n e r a l  s t a t i s t i c s  i t  

f u r n i s h e s  f o r  t h o  U n i t e d  S t a t e s  a n d  f o r  f o r e i g n  c o u n t r i e s ,  a n d  

w e  k n o w  o f  n o  o n e  b e t t e r  q u a l i f i e d  t o  c o m p i l e  a u t h e n t i c  d a t a  

o f  t h e  k i n d  t h a n  M r .  T h o m p s o n ,  t h e  a u t h o r  o f  t h o  b o o k .  I t  

d o e s  n o t  d e a l  w i t h  t h o  r e t u r n s  o f  s e p a r a t e  r o a d s .

I n  r e f e r r i n g  t o  t h o  a d v e r s o  c o n d i t i o n s  u n d e r  w h i c h  U n i t e d  

S t a t e s  r o a d s  a r e  o p e r a t i n g  M r .  T h o m p s o n  o p e n s  h i s  r o m a r k s  

w i t h  t h e  s t a t e m e n t  t h a t  “ w h e n  d i a g n o s i s  t a k e s  t h o  p l a c e  o f  

a u t o p s y  i n  t h o  t r e a t m e n t  o f  r a i l w a y  p r o b l e m s ,  p u b l i c  r e g u l a ­

t i o n  w i l l  b e c o m e  h e l p f u l  a n d  h e a l t h f u l  t o  t h o  g r o a t  t r a n s p o r ­

t a t i o n  i n d u s t r y  o f  t h e  U n i t e d  S t a t e s .  T h e  c o n d i t i o n  o f  t h e  

p a t i e n t  u n d e r  t h o  k n i f o  w h o r e  d i a g n o s i s  w o u l d  h a v o  p r e «  

s c r i b e d  f r e s h  a i r  a n d  a  n o u r i s h i n g Y l i o t  c a n  b o  s h o w n  i n  seven
l i n e s :

1904. 1914.
1. Average receipts per passongcr milo (cents)___________ 2.006 1.981
2. Average receipts per freight ton mile (conts)__________ 0.780 0.728
3. Ratio of operating expenses and taxes to rovenuo___ 70.91% 76.83%
4. Proportion of wages to revenues_____________________ 41.36% 45.14%
5. Ratio of railway mail pay to rovenuo__________________2.25% 1.70%
6. Not capital per mile________________________________ $52,099 863.094
7 .  Forty-fivo varieties of Stato regulation pulling at cross-purposes.

Tho net result of theso causes may bo summed up in six lines, tho effect 
of the seventh clause being statistically incalculable-
1. Loss by lower average passenger receipts_________________ 89,750,000
2. Loss by lower average freight receipts____________________ 149,760,000
3. Loss by higher operating ratio.................     180,000,000
4. Loss by higher average wages_____________________________ 114,000,000
5. Loss by arbitrary reduction mail pay_____________________  16,700,000
6. Increased return for larger investment at 5% _____________ 187,500,000

Not all of theso Items aro cumulative, but Nos. 1 , 2 .5  and 6 aro. demon­
strating that tho change of conditions sinco 1904 caused a loss to tho rail­
ways In 1914 of at least 8363,000,000, to say nothing of tho effect of No. 7, 
including excess crew laws, &c.”

H a p p i l y ,  s a y s  M r .  T h o m p s o n ,  t h e r o  i s  a  r e v e r s e  a n d  

b r i g h t e r  s i d e  t o  t h e  r a i l w a y  s i t u a t i o n  f o r  t h o  y e a r  u n d e r  r e ­

v i e w .  H e  c i t e s  a s  f i r s t  a m o n g  t h e  s i g n s  i n  1 9 1 4  t h a t  m a r k  

t h o  t e m p e r i n g  o f  t h o  p o p u l a r  m i n d  t o  t h o  t r a n s p o r t a t i o n  

i n d u s t r y  P r e s i d e n t  W i l s o n ’ s  r e p l y  t o  t h o  C o m m i t t e e  o f  

R a i l r o a d  E x e c u t i v e s  t h a t  w a i t e d  u p o n  h i m  o n  S e p t .  9 .  V o r y  

b r i e f l y  t h a t  c o m m i t t e e  h a d  s t a t e d  i t s  c a s e ,  w h i c h  m a y  b e  

s u m m e d  u p  i n  t h e  s i n g l e  p a r a g r a p h :
The not operating Income of the railroads of tho United States for tho year 

ended Juno 30 1914 was S120,000,000 less than for tho previous year, or 
about 15%. Tho gross earnings for tho year were $14,000,000 less than for 
1913, expenses and taxes were $76,000,000 more.

M r .  T h o m p s o n  p o i n t s  o u t  t h a t  i n  t h o  E a s t e r n  r a t e  c a s e ,  

w h e r e  t h o  r a i l w a y s  w e r o  a c k n o w l e d g e d  t o  n e o d  m o r o  b r o a d ,  

t h o  I n t o r - S t a t o  C o m m e r c o  C o m m i s s i o n ,  u n d e r  t h o  h y p n o t i c  

i n f l u e n c o  o f  L o u i s  D .  B r a n d e i s ,  h a d  " g i v e n  t h e m  a  s t o n o  a n d  

s e v e r a l  w i s p s  o f  s t r a w  w i t h  w h i c h  t o  m a k o  b r i c k s .  A m o n g  

t h o  m a n y  s i g n s  o f  t h o  c h a n g e d  s e n t i m e n t  t o w a r d  r a i l w a y  

a f f a i r s  n o n o  i s  c o n s i d e r e d  m o r o  s i g n i f i c a n t  b y  M r .  T h o m p s o n  

t h a n  t h e  u t t e r a n c e  o f  S e c r o t a r y  o f  S t a t o  B r y a n  b o f o r o  t h o  

I n d i a n a p o l i s  T r a n s p o r t a t i o n  •‘. C l u b  o n  F o b .  5  l a s t ,  w h e n ,  

h a v i n g  e x p r e s s e d  a  d e s i r e  t o  b r i n g  t h o  r a i l r o a d s  a n d  t h e  

p u b l i c  i n t o  a  m u t u a l  r e l a t i o n s h i p  o f  “ h o n e s t y  a n d  u n d e r ­

s t a n d i n g , ”  h o  w e n t  o n  t o  s a y :
Give railroad bonds stability and I, forono. will bo In favor of permitting 

railroads to establish surpluses just like banks. I will bo In favor of a law 
to permit tho railroads to pay dividends sufficient to keep their stock at 
par, and draw on tho surplus to pay tho divldonds whonover thero Is a time 
of financial stringency. This is somothing that tho railroads have nover 
had tho audacity to ask for. But tho people would bo willing to give It to 
thorn if they had the right to ask’for It.

N o  l e s s  s i g n i f i c a n t ,  s a y s  M r .  T h o m p s o n ,  w e r e  t h o  u t t e r ­

a n c e s  o f  C o m m i s s i o n e r  C l e m e n t s  i n  w e l c o m i n g  t h o  N a t i o n a l  

A s s o c i a t i o n  o f  R a i l w a y  C o m m i s s i o n e r s  i n  W a s h i n g t o n ;  “ d i ­

v e r g e n t  a n d  c o n f l i c t i n g  S t a t o  p o l i c i e s  w h i c h  b e c o m e  t h o  b a s e s  

o f  S t a t e  f a b r i c s  w i l l  c o n t i n u e  t o  p r o d u c e  i r r i t a t i n g  a n d  i n j  

t o l e r a b l o  c o n d i t i o n s  o f  d i s c r i m i n a t i o n , ”  s a i d  C o m m i s s i o n e r  

C l e m e n t s ,  “ f o r  w h i c h  s o m o  r e m e d y  w i l l  h a v o  t o  b o  f o u n d .

I  k n o w  o f  n o  f e a t u r o  o f  r e g u l a t i o n  w h i c h  d o m a n d s  m o r o  t h a n  

d o e s  t h i s — f r a n k ,  t h o r o u g h  a n d  c o u r a g e o u s  d i s c u s s i o n  a n d  

t r e a t m e n t . ”  T h e s o  w o r d s ,  l i o w o v e r ,  M r .  T h o m p s o n  s t a t e s ,  

m o t  w i t h  l i t t l e  f a v o r  f r o m  t h o  g a t h e r i n g  t o  w h i c h  t h e y  w o r o  

a d d r e s s e d .
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F i n a l l y ,  M r .  T h o m p s o n  s a y s :
Wage and rate hearings in progress as this report goes to press will exert a 

very important influence on the railway situation in the immediate future. 
Should the arbitrators under the Newlands Act give any increaso of pay to 
the Wostorn enginemen and firemen, it would absorb all that the AVestern 
roads might expect as the result of their advanco rato hearing before the 
Commission. That these closely related hearings should bo proceeding 
simultaneously before independent jurisdictions illustrates where our sys­
tem of railway regulation is fatally weak. The authority to deny freight 
advances should bo vested with the authority to deny advances in wages.

In the field at large there appears to bo a letting up in the anti-railway 
activities of legislatures, but State Commissions under the leadership of 
Commissioner Clifford Thorne, attorney for numerous shipping leagues, 
show no indications of relaxing their forty-five varieties of strangling the 
transportation industry.

I n  t h e  s e r i e s  o f  t a b l e s  p r e s e n t i n g  t h e  i n c o m e  o f  t h e  r a i l w a y s  

o f  t h e  U n i t e d  S t a t e s  f o r  t h e  c a l e n d a r  y e a r  1 9 1 4  i n  c o m p a r i ­

s o n  w i t h  o t h e r  y e a r s ,  c o m p u t e d  f r o m  t h e  m o n t h l y  r e t u r n s  t o  

t h e  I n t e r - S t a t e  C o m m e r c e  C o m m i s s i o n ,  t h e r e  i s  s h o w n  a  d e ­

c r e a s e  i n  g r o s s  r e v e n u e s  o f  $ 1 9 2 , 0 3 7 , 2 9 1  f o r  1 9 1 4  w h e n  

c o m p a r e d  w i t h  1 9 1 3  a n d  o f  $ 8 7 , 9 6 7 , 3 6 4  i n  n e t  i n c o m e .  

C o m p a r e d  A v i t h  1 9 1 2  t h e  d e c r e a s e  i n  n e t  i n c o m e  a m o u n t e d  t o  

n o  l e s s  t h a n  $ 1 3 2 , 1 1 5 , 0 0 9 .

A n n u a l  S t a t i s t i c a l  R e p o r t  o f  t h e  A m e r i c a n  I r o n  a n d  

S t e e l  I n s t i t u t e  f o r  1 9 1 3 .  B u r e a u  o f  S t a t i s t i c s  A m e r i ­

c a n  I r o n  a n d  S t e e l  I n s t i t u t e ,  2 6 1  S o u t h  F o u r t h  S t r e e t ,  

P h i l a d e l p h i a .

T h e  s e c o n d  a n n u a l  s t a t i s t i c a l  r e p o r t ,  i n  p a m p h l e t  f o r m ,  o f  

t h e  A m e r i c a n  I r o n  &  S t e e l  I n s t i t u t e ,  c o n t a i n i n g  t h e  s t a t i s ­

t i c s  o f  t h e  i r o n  a n d  s t e e l  a n d  a l l i e d  i n d u s t r i e s  f o r  t h e  y e a r  

1 9 1 3  a n d  p r e c e d i n g  y e a r s ,  h a s  j u s t  c o m e  t o  h a n d .  T h i s  

r e p o r t  a n d  t h e  o n e  f o r  t h e  y e a r  i m m e d i a t e l y  p r e c e d i n g  a r e  

t h o  l i n e a l  s u c c e s s o r  o f  a  s o r i e s  o f  f o r t y  i s s u e s  c o v e r i n g  t h e  

f o r t y  y e a r s  p r e c e d i n g  w h i c h  h a d  b e e n  i s s u e d  b y  t h e  A m e r i c a n  

I r o n  &  S t e e l  A s s o c i a t i o n  u n d e r  t h e  s u p e r v i s i o n  o f  t h e  l a t e  

J a m e s  M .  S w a n k .  T h e  m a t e r i a l  f o r  t h i s  r e p o r t  w a s  c o l l e c t e d  

b y  W i l l i a m  G .  G r a y ,  a s s i s t e d  b y  J o h n  F .  H a y e s  a n d  t h e  s t a ­

t i s t i c a l  s t a f f  o f  t h e  P h i l a d e l p h i a  o f f i c e  o f  t h o  I n s t i t u t e .  

F i g u r e s  o f  i r o n  a n d  s t e e l  f o r  t h o  c a l e n d a r  y o a r  1 9 1 3 ,  a s  p r e ­

p a r e d  b y  M r .  G r a y ,  w e r e  m a d o  p u b l i c  e a r l y  l a s t  y e a r ,  a n d  

Avere p r e s e n t e d  i n  d e t a i l  i n  o u r  i s s u e  o f  F e b .  2 1  1 9 1 4 .  T h e  

r e p o r t  j u s t  i s s u e d  c o n t a i n s  a  m o m o r i a l  t o  M r .  S A v a n k ,  w h o  

d i e d  o n  J u n e  2 1  o f  l a s t  y e a r  i n  h i s  e i g h t y - s e c o n d  y e a r .  M r .  

S w a n k  w a s  c o n n e c t e d  AAdth t h e  A m e r i c a n  i r o n  a n d  s t e e l  i n ­

d u s t r y  i n  a n  i m p o r t a n t  c a p a c i t y  f o r  f o r t y  y e a r s ,  a n d  a s  

V i c e - P r e s i d e n t  a n d  G e n e r a l  M a n a g e r  o f  t h e  A m e r i c a n  

I r o n  &  S t e e l  A s s o c i a t i o n  h a d  s h o u l d e r e d  t h e  w o r k  o f  c o m ­

p i l i n g  t h e  s t a t i s t i c s  o f  i r o n  p r o d u c t i o n .  T h e  p r o f o u n d  s o r r o w  

a n d  d e e p  s e n s e  o f  p e r s o n a l  a n d  p r o f e s s i o n a l  l o s s  s u f f e r e d  i n  

h i s  d e a t h  a r e  r e c o r d e d  i n  t h e  p r e s e n t  r e p o r t .  A n  i m p r o v e d  

a r r a n g e m e n t  w h e r e b y  t h o  m a t t e r  i s  p r e s e n t e d  b y  s u b j e c t s  

a n d  c h a p t e r s ,  a n d  t h e  t a b l e  o f  c o n t e n t s  s o  a r r a n g e d  a s  t o  

f a c i l i t a t e  t h e  f i n d i n g  o f  a n y  d e s i r e d  p i e c e  o f  i n f o r m a t i o n ,  i s  a  

f e a t u r o  o f  t h o  r e p o r t ,  a n d  t h e  w o r k  o f  H o w a r d  H .  C o o k ,  

A s s i s t a n t  S e c r e t a r y  o f  t h o  I n s t i t u t e .

BANKING, LEGISLATIVE AND FINANCIAL NEWS.
T w e n t y - f i v e  s h a r e s  o f  b a n k  s t o c k  A v e r e  s o l d  a t  a u c t i o n  t h i s  

w e e k  b u t  n o  s a l e s  w e r e  m a d e  a t  t h e  S t o c k  E x c h a n g e .  T h e r e  

w e r o  n o  t r a n s a c t i o n s  i n  t r u s t  c o m p a n y  s t o c k s .
Shares. HANKS—New York. Low. High. Close. Last previous sale. 
21 Nat. Butchers’ & Drov. Bk._ 120 120 120 April 1913— 131
4 Pacific Bank..........................  201 201 201 Aug. 1911— 274**

T h e  N a t i o n a l  B a n k  o f  C a l i f o r n i a  a t  L o s  A n g e l e s  i s ^ d i s -  

t r i b u t i n g  a m o n g  i t s  c u s t o m e r s ,  a s  p a r t  o f  a  j s y s t o m a t i c  

a t t e m p t  t o  c r e a t e  a  b e t t e r  u n d e r s t a n d i n g  o f  t h e  r e a l  n a t u r e  

o f  t h e  b a n k i n g  b u s i n e s s ,  a  f o l d e r  A v r i t t e n  b y  C a s h i e r  I I .  S .  M c -  

K e o  o n  “ T h o  N a t u r o  o f  t h o  B a n l d n g  B u s i n e s s . ”  . T h o T p a r -  

t i c u l a r  p u r p o s e  h a d  i n  v i e A v  i n  t h e  d i s t r i b u t i o n  o f  t h e  m a t t e r  

i s  t h e  i m p r o v e m e n t  i n  t h o  c h a r a c t e r  o f  p a p o r  o f f e r e d  b y  t h e  

b a n k ’ s  c u s t o m e r s .  I n  h i s  a r t i c l e ,  M r .  M c K e e  p o i n t s  o u t  t h a t  

t h e  s e r v i c e s  A v h i c h  a  c u s t o m e r  h a s  a  r i g h t  t o  e x p e c t  f r o m  t h e  

b a n k  a n d  a l s o  t h e  b a n k ’ s  r i g h t s  a r e  e s t a b l i s h e d  b y  c u s t o m s  

w h i c h  a r e  t h e  o u t g r o A v t h  o f  e x p e r i e n c e ,  b u t  w h i c h  a r e  p o o r l y  

d e f i n e d  a t  b e s t .  “ T o  s t a t e  t h e m  i n  s o m e t h i n g  l i k e  d e f i n i t e  

f o r m , ”  h o  s a y s ,  “ o u g h t  t o  l e a d  t o  a  b e t t e r  u n d e r s t a n d i n g  

b e t w e e n  c u s t o m e r s  a n d  b a n k s . ”  A c c o r  d i n g f t o j M r .  M c K e e ,  

t h e  p u b l i c  s e n d e e  A v h i c h  a  b a n k  p e r f o r m s  i s  “ t o  c r e a t e  a n d  

f u r n i s h  t o  t h o  p u b l i c  a  c i r c u l a t i n g  c r e d i t  x m o r e  u s e f u l | a n d  

c o n v e n i e n t  t h a n  m o n e y  a n d  s e v e r a l  t i m e s  g r e a t e r j i n f a i n o u n t  

t h a n  t h e  t o t a l  m o n e y  s u p p l y  o f  t h o  c o u n t r y . ”  “ P r o b a b l y  

t h o j n e x t  i m p o r t a n t  s e r v i c e , ”  h o  c o n t i n u e s ,  “ l i e s  i n  r e c e i v i n g  

f r o m  i t s  c u s t o m e r s ,  a s  s o  m u c h  c a s h ,  c h e c k s  d r a w n  o n  d i s ­

t a n t  c i t i e s .  T h o  v a l u e  o f  t h i s  i s  l i t t l e  r e a l i z e d  j b y j c u s t o m e r s .  

T h e  c u s t o m e r  c a n  b e s t  u n d e r s t a n d j i t l b y ? t h i n k i n g  o u t  s o m e  

g o o d  p l a n  f o r  c o l l e c t i n g  t h o  m o n e y  o n  t h e s e  c h e c k s  A v i t h o u t  

u s i n g  a  b a n k  f o r  t h e  p u r p o s e .  A  t h i r d ^ s e r v i c e ^ s o ’ c o m m o n ­

p l a c e  t h a t  i t s  v a l u e  i s  p e r h a p s  n o t  f u l l y  r e a l i z e d ,  l i e s  i n  h o l d ­

i n g  t h e  c u s t o m e r ’ s  d e p o s i t  b a l a n c e  a n d  p a y i n g  i t  o u t  a s  o r ­

d e r e d  b y  t h e  c u s t o m e r ’ s  c h e c k s ,  u n d e r  t h e  r i s k  o f  f o r g e d  

c h e c k s  a n d  n u m e r o u s  o t h e r  r i s k s ,  t o  s a y  n o t h i n g  o f  e x p e n s e s . ”  

M r .  M c K e e  w e l l  s a y s  t h a t  i t  o u g h t  t o  a p p e a r  f r o m  t h e  t r e a t i s e  

t h a t  “ t h e  b a n k i n g  s y s t e m  i s  s o m e t h i n g  m o r e  i n  t h e  c o m m u n ­

i t y  t h a n  a  m e r e  p r i v a t e  e n t e r p r i s e ,  a n d  a l s o  t h a t  t h e  h e l p  

a  b a n k  a f f o r d s  t h e  r i g h t  k i n d  o f  a  c u s t o m e r  i s  o f  i m m e n s e  

v a l u e ,  a n d  t h a t  a b o u t  t h e  f i r s t  s t e p  t o w a r d s  t h e  a c h i e v e m e n t  

o f  a n y  b u s i n e s s  s u c c e s s  l i e s  i n  f o r m i n g  a  s t r o n g  a n d  c l o s e  

a s s o c i a t i o n  Avith a  c a r e f u l l y  s e l e c t e d  b a n k ,  a n d  i n  m a k i n g  

o n e ’ s  b u s i n e s s  a n d  f r i e n d l y  c o - o p e r a t i o n  o f  s u f f i e i e n t  v a l u e  

t o  t h e  b a n k  t o  e n t i t l e  o n e  t o  t h e  f u l l  b e n e f i t  o f  i t s  f a c i l i t i e s . ”

A l o n g  l i n e s  s i m i l a r  t o  t h o s e  a d o p t e d  b y  t h e  N e w  Y o r k  S t a t e  

B a n k e r s ’  A s s o c i a t i o n  f o r  t h e i r  t o u r  t o  t h e  A m e r i c a n  B a n k e r s ’  

C o n v e n t i o n ,  S e p t .  6  t o  1 0  1 9 1 5  a t  S e a t t l e ,  W a s h . ,  t h e  M a s s a ­

c h u s e t t s  B a n k e r s ’  A s s o c i a t i o n  h a s  a r r a n g e d  f o r  t h e  e x c l u s i v e  

u s e  o f  N e w  E n g l a n d  b a n k e r s  a  p a r t i c u l a r l y  i n t e r e s t i n g  t o u r .  

T h e  s p e c i a l  “ d e  l u x e ”  t r a i n  w i l l  l e a v e  B o s t o n  o n  A u g . 2 8 ,  w i t h  

a  s t o p  a t  t h e  C a n a d i a n  N a t i o n a l  P a r k ,  i n  t h e  h e a r t  o f  t h e  

R o c k i e s ,  f o r  s e v e r a l  d a y s .  V i s i t i n g  i t s  m o u n t a i n s  a n d  g l a ­

c i e r s  a n d  s t o p p i n g  . a t  t h e  p r i n c i p a l  p o i n t s  o f  i n t e r e s t ,  a s  

B a n f f ,  L a k e  L o u i s e ,  E m e r a l d  L a k e ,  F i e l d ,  B .  C . ,  a n d  G l a ­

c i e r ,  p l e n t y  o f  t i m e  b e i n g  a l l o t t e d  f o r  s e e i n g  t h e s e  f a r - f a m e d  

b e a u t y  s p o t s  o f  n a t u r e  w i t h o u t  b e i n g  h u r r i e d .  A f t e r  l e a v ­

i n g  t h e  c o n v e n t i o n  c i t y ,  t h i s  t r a i n  w i l l  f o l l o w  t h e  s c h e d u l e  o f  

t h e o t h e r  N oav Y o r k  C e n t r a l  “ s p e c i a l s ”  p r o c e e d i n g  t o  t h e  e x ­

p o s i t i o n s  a t  S a n  F r a n c i s c o  a n d  S a n  D i e g o  a n d  r e t u r n i n g  b y  

t h e  G r a n d  C a n o n  r o u t e .  T h o  c o m p l e t e  i t i n e r a r y  o f  t h i s  

t r i p  i s  f o u n d  i n  a  h a n d s o m e  l i t t l e  b o o k l e t  d i s t r i b u t e d  b y  

G e o r g e  W .  H y d e ,  S e c r e t a r y  o f  t h e  M a s s a c h u s e t t s  B a n k e r s ’  

A s s o c i a t i o n ,  w h o  Avill f u r n i s h  a  c o p y  t o  t h o s e  i n t e r e s t e d .  I n  

o u r  i s s u e  o f  A p r i l  2 4  w i l l  b e  f o u n d  d e t a i l s  o f  t h e  f o u r  “ s p e c i a l s ”  

t o  b e  r u n  u n d e r  t h e  a u s p i c e s  o f  t h e  N e w  Y o r k  S t a t e  B a n k e r s ’  

A s s o c i a t i o n ;  a  h a n d s o m e  b o o k l e t  o f  s o m e  f i f t y  p a g e s  b e a r i n g  

o n  t h i s  t o u r  h a s  b e e n  g o t t e n  o u t  a n d  m a y  b e  h a d  u p o n  a p p l i ­

c a t i o n  t o  W .  J .  H e n r y ,  S e c r e t a r y  o f  t h e  N e w  Y o r k  S t a t e  

B a n k e r s ’  A s s o c i a t i o n ,  5  N a s s a u  S t r e e t ,  o r  t o  L .  F .  V o s b u r g h ,  

G e n e r a l  P a s s e n g e r  A g e n t ,  a n d  W .  R .  B a r n e t ,  A s s i s t a n t  G e n ­

e r a l  P a s s e n g e r  A g e n t ,  o f  t h o  N e w  Y o r k  C e n t r a l  L i n e s ,  

G r a n d  C e n t r a l  S t a t i o n .

W i t h  a  v i e w  t o  m a k i n g  t h e  s t a y  i n  L o s  A n g e l e s  o f  m e m b e r s  

o f  t h e  A m e r i c a n  B a n k e r s ’  A s s o c i a t i o n  w h o  m a y  e l e c t  t o  

s t o p  i n  t h a t  c i t y  e i t h e r  b e f o r e  o r  a f t e r  t h o  S e a t t l e  c o n v e n t i o n  

a s  e n j o y a b l e  a s  p o s s i b l e ,  t h e  S e c u r i t y  T r u s t  &  S a A u n g s  B a n k  

o f  L o s  A n g e l e s ,  t h r o u g h  E .  G .  M c W i l l i a m ,  m a n a g e r  o f  t h e  

i n s t i t u t i o n ’ s  d e p a r t m e n t  o f  p u b l i c i t y  a n d  n e w  b u s i n e s s ,  h a s  

a d d r e s s e d  a  l e t t e r  t o  t h e  m e m b e r s  o f  t h e  A s s o c i a t i o n  o f f e r i n g  

t h e m  e v e r y  c o u r t e s y  d u r i n g  t h e i r  s t a y  i n  t h e  c i t y .  D u r i n g  

t h e  t h r e e  y e a r s  e n d i n g  F e b .  1  1 9 1 5  M r .  M c W i l l i a m  w a s  

S e c r e t a r y  o f  t h e  S a v i n g s  B a n k  S e c t i o n  o f  t h e  A m e r i c a n  

B a n k e r s ’  A s s o c i a t i o n ,  a n d  h e  h a s  c o n s e q u e n t l y  a  w i d e  c i r c l e  

o f  a c q u a i n t a n c e s  i n  t h e  o r g a n i z a t i o n .  I n  a d d r e s s i n g  i t s  

m e m b e r s , M r .  M c W i l l i a m  s t a t e s  t h a t  h e  i s  d i r e c t e d  t o  s a y  

b y  P r e s i d e n t  S a r t o r i  o f  t h e  S e c u r i t y  T r u s t  &  S a v i n g s  B a n k  

t h a t  t h e y  “ s h a l l  b e  p l e a s e d  t o  m a k e  e v e r y  a r r a n g e m e n t  f o r  

t h e  c o m f o r t  o f  b a n k e r s  o r  t h e i r  f r i e n d s  w h o  m a y  v i s i t  o u r  

c i t y .  U p o n  b e i n g  a d v i s e d  o f  a c c o m m o d a t i o n s  d e s i r e d ,  w e  

s h a l l  b e  v e r y  g l a d  t o  m a k e  r e s e r v a t i o n s  f o r  y o u  i n  t h e  b e s t  

h o t e l  a v a i l a b l e  d u r i n g  y o u r  s t a y  i n  L o s  A n g e l e s  a n d  t r a v e l i n g  

r e s e r v a t i o n s  f o r  t h e  r e m a i n d e r  o f  y o u r  t r i p . ”

G e o r g e  C .  V a n  T u y l  J r . ,  f o r m e r l y  S t a t e  S u p e r i n t e n d e n t  

o f  B a n k s ,  a n d  n o w  P r e s i d e n t  o f  t h e  M e t r o p o l i t a n  T r u s t  C o .  

o f  t h i s  c i t y ,  h a s  b e e n  a p p o i n t e d  b y  G o v e r n o r  W h i t m a n  a s  

a  m e m b e r  o f  t h e  S a r a t o g a  R e s e r v a t i o n  C o m m i s s i o n .  H e  i s  

t o  t a k e  t h o  p l a c e  o f  G e o r g e  F o s t e r  P e a b o d y ,  w h o s e  t e r m  

e x p i r e d  i n  J a n u a r y  l a s t .  D u r i n g  t h e  y e a r s  t h a t  M r .  V a n  

T u y l  w a s  p r o m i n e n t  a s  a n  A l b a n y  b a n k e r  h e  s p e n t  m u c h  

t i m e  i n  t h e  s u m m e r  m o n t h s  a t  S a r a t o g a ,  a n d  h e  i s  g r e a t l y  

i n t e r e s t e d  i n  t h e  w o r k  o f  t h e  S t a t e  i n  r e s t o r i n g  t h e  f a m o u s  

m i n e r a l  s p r i n g s  t o  t h e i r  o l d - t i m e  c o n d i t i o n  o f  u s e f u l n e s s .

I n  r e c o g n i t i o n  o f  t h e  s e r v i c e s  r e n d e r e d  b y  t h e  S p e c i a l  

C o m m i t t e e  o f  F i v e  o f  t h e  P h i l a d e l p h i a  S t o c k  E x c h a n g e ,  

w h i c h  Avas a p p o i n t e d  o n  A u g u s t  3  1 9 1 4  t o  t a k e  c h a r g e  o f  

t r a d i n g  f o l l o A v i n g  t h e  c l o s i n g  o f  t h e  E x c h a n g e  i n  J u l y ,  t h e  

G o v e r n i n g  C o m m i t t e e  o n  t h e  1 7 t h  i n s t .  p r e s e n t e d  t o  e a c h  

o f  t h e  m e m b e r s  a  s i l v e r  l o v i n g  c u p .  T h e  p r e s e n t a t i o n  A v a s  

m a d e  b y  W i l l i a m  M .  E l k i n s ,  V i c e - P r e s i d e n t  o f  t h o  E x c h a n g e ,  

a n d  t h e  c o m m i t t e e ’ s  a c c e p t a n c e  w a s  v o i c e d  b y  C h a i r m a n  

I s a a c  T .  S t a r r .  T h e  l o v i n g  c u p s  c a r r y  t h e  n a m e  o f  e a c h  

r e c i p i e n t  a n d  b e a r  t h e  f o l l o w i n g  i n s c r i p t i o n  :
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T h e  S p e c i a l  C o m m i t t e e  o f  F i v e ,  w h i c h  w a s  d i s c h a r g e d  o n  

A p r i l  5 ,  w a s  c o m p o s e d  o f  t h e  f o l l o w i n g ,  i n  a d d i t i o n  t o  M r .  

S t a r r — W i l l i a m  D .  G r a n g e ,  P r e s i d e n t  o f  t h e  E x c h a n g e ;  

J a m e s  D .  W i n s o r  J r . ,  C h a r l e s  H .  B e a n  a n d  H o r a c e  H .  L e e .

T h e  n e w  b a n k i n g  l a w  o f  M i s s i s s i p p i  w a s  o n e  o f  t h e  p r i n ­

c i p a l  t o p i c s  o f  d i s c u s s i o n  a t  t h e  a n n u a l  c o n v e n t i o n  o f  t h e  

M i s s i s s i p p i  B a n k e r s ’  A s s o c i a t i o n  h e l d  a t  J a c k s o n  o n  t h e  

4 t h  a n d  5 t h  i n s t .  A s  h e r e t o f o r e  i n d i c a t e d ,  t h e  A c t ,  w h i c h  

b e c a m e  a  l a w  l a s t  y e a r ,  p r o v i d e s  f o r  a  b a n k - d e p o s i t - g u a r a n t y  

s y s t e m .  S p e a k i n g  o f  t h i s  f e a t u r e  o f  t h e  l a w ,  J .  S .  L o v e ,  

S t a t e  B a n k  E x a m i n e r ,  w h o s e  r e m a r k s  w e r e  i n t r o d u c e d  u n d e r  

t h e  h e a d  o f  “ O n e  Y e a r  o f  S t a t e  B a n k  S u p e r v i s i o n  i n  M i s ­

s i s s i p p i , ”  s a i d :
After one year of optional guaranty, 'or ‘one year of grace before the banks 

are compelled by law to accept the provisions of this Act, there have not 
only been no failures of guaranteed banks, but there is now deposited with 
the State Treasurer bonds amounting to $177,000 and fees collected and 
credited to the depositors guaranty fund amounting to $9,500, which fund 
is to be used by the examiners, if necessary, to pay the depositors of any 
guaranteed bank which may fail.

B e f o r e  f i n a l  a d j o u r n m e n t  t h e  A s s o c i a t i o n  s e l e c t e d  L a u r e l  

a s  t h e  n e x t  p l a c e  o f  m e e t i n g  a n d  e l e c t e d  J .  S .  H i g h  o f  T u p e l o  

a s  P r e s i d e n t .

T h e  c o n s t i t u t i o n a l i t y  o f  t h e  C a l i f o r n i a  B a n k  L a w  w h i c h  

p r o v i d e s  t h a t  t h e  S t a t e  S u p e r i n t e n d e n t  o f  B a n k s  m a y  t a k e  

p o s s e s s i o n  o f  u n s o u n d  b a n k s  w i t h o u t  p r i o r  c o u r t  p r o c e e d i n g s  

w a s  u p h e l d  i n  a  d e c i s i o n  h a n d e d  d o w n  o n  t h e  1 0 t h  i n s t .  b y  

t h e  U n i t e d  S t a t e s  S u p r e m e  C o u r t .  T h e  c o u r t  a f f i r m e d  a  

s i m i l a r  d e c i s i o n  r e n d e r e d  b y  t h e  C a l i f o r n i a  S u p r e m e  C o u r t .  

T h e  c a s e  g r e w  o u t  o f  t h e  c l o s i n g  o f  t h e  S t a t e  S a v i n g s  &  

C o m m e r c i a l  B a n k  o f  S a n  F r a n c i s c o  i n  J u l y  1 9 0 9  b y  A l d e n  

A n d e r s o n ,  w h o  w a s  t h e n  S u p e r i n t e n d e n t  o f  B a n k s .  T h e  

p l a i n t i f f  c o n t e n d e d  t h a t  t h e  p r o v i s i o n s  o f  t h e  C a l i f o r n i a  

B a n k  A c t ,  w h i c h  a u t h o r i z e d  t h e  s e i z u r e  a n d  r e t e n t i o n  o f  t h e  

p l a i n t i f f ’ s  p r o p e r t y  f o r  t h e  p u r p o s e  o f  l i q u i d a t i o n ,  a r e  u n ­

c o n s t i t u t i o n a l  a n d  v o i d .  T h e  S u p r e m e  C o u r t  o f  C a l i f o r n i a  

i n  u p h o l d i n g  t h e  c o n s t i t u t i o n a l i t y  o f  t h e  p r o v i s i o n s  r u l e d  

t h a t  t h e  S u p e r i n t e n d e n t  o f  B a n k s  h a s  a u t h o r i t y  t o  d e t e r m i n e  

q u e s t i o n s  o f  s o l v e n c y ,  s a f e t y ,  e x p e d i e n c y  a n d  o t h e r  c o n ­

d i t i o n s  w a r r a n t i n g  t h e  s e i z u r e  a n d  l i q u i d a t i o n  o f  a  b a n k ’ s  

a f f a i r s  a n d  t h a t  t h e  B a n k  A c t  a u t h o r i z e s  h i m  t o  t a k e  p o s s e s ­

s i o n  o f  t h e  p r o p e r t y  a n d  b u s i n e s s  o f  a  b a n k  a n d  p r o c e e d  w i t h  

i t s  l i q u i d a t i o n  w i t h o u t  a n y  j r r i o r  j u d i c i a l  d e t e r m i n a t i o n  o f  

a n y  o f  t h o s e  q u e s t i o n s .

A  p e t i t i o n  f o r  a  r e h e a r i n g  i n  t h e  a p p e a l  o f  t h e  c a s e s  o f  

F .  D r e w  C a m i n e t t i  a n d  M a u r y  I .  D i g g s ,  w h o  w e r e  f o u n d  

g u i l t y  i n  1 9 1 3  i n  t h e  U n i t e d  S t a t e s  D i s t r i c t  C o u r t  a t  S a n  

F r a n c i s c o  o f  v i o l a t i n g  t h e  M a n n  “ W h i t e  S l a v e ”  A c t ,  w a s  

d e n i e d  o n  t h e  1 0 t h  i n s t .  b y  t h e  U n i t e d  S t a t e s  C i r c u i t  C o u r t  

o f  A p p e a l s  i n  t h a t  c i t y .  T h e  d e c i s i o n  o f  t h e  D i s t r i c t  C o u r t  

i n  f i n d i n g  t h e  m e n  g u i l t y  w a s  a f f i r m e d  o n  M a r c h  1 8  b y  t h e

U .  S .  C i r c u i t  C o u r t  o f  A p p e a l s  a t  S a n  F r a n c i s c o .  I t  i s  

r e p o r t e d  t h a t  a n  a p p e a l  w i l l  b e  t a k e n  t o  t h e  U .  S .  S u p r e m e  

C o u r t .

M i l t o n  W .  H a r r i s o n  h a s  b e e n  a p p o i n t e d  S e c r e t a r y  o f  t h e  

S a v i n g s  B a n k  S e c t i o n  o f  t h e  A m e r i c a n  B a n k e r s ’  A s s o c i a t i o n ,  

s u c c e e d i n g  E .  G .  M c W i l l i a m ,  w h o  r e s i g n e d  i n  J a n u a r y  t o  

a c c e p t  t h e  p o s i t i o n  o f  m a n a g e r  o f  t h e  p u b l i c i t y  d e p a r t m e n t  

o f  t h e  S e c u r i t y  T r u s t  &  S a v i n g s  B a n k  o f  L o s  A n g e l e s .  M r .  

H a r r i s o n  h a s  h a d  a  s a v i n g s  b a n k  e x p e r i e n c e  o f  o v e r  s i x  y e a r s ,  

d u r i n g  w h i c h  t i m e  h e  w a s  c o n n e c t e d  w i t h  t h e  B r o o k l y n  

S a v i n g s  B a n k .  H e  i s  a  g r a d u a t e  o f  t h e  S t .  L a w r e n c e  

U n i v e r s i t y  S c h o o l  o f  L a w ;  a n d  d u r i n g  t h e  p a s t  t w o  s e a s o n s  

h a s  g i v e n  a  s e r i e s  o f  l e c t u r e s  o n  c o m m e r c i a l  l a w  b e f o r e  N e w  

Y o r k  C h a p t e r ,  A m e r i c a n  I n s t i t u t e  o f  B a n k i n g .  H e  i s  a  

G o v e r n o r  o f  N e w  Y o r k  C h a p t e r ,  s e r v e d  a s  a  S e c o n d  V i c e ­

P r e s i d e n t  1 9 1 4 - 1 9 1 5  a n d  w a s  i n  c h a r g e  o f  i t s  e d u c a t i o n a l  

p r o g r a m .

D a v i d  M .  P a r r y ,  a  f o r m e r  P r e s i d e n t  o f  t h e  N a t i o n a l  A s s o ­

c i a t i o n  o f  M a n u f a c t u r e r s  a n d  a  p r o m i n e n t  c a r r i a g e  a n d  a u t o ­

m o b i l e  m a n u f a c t u r e r ,  d i e d  a t  h i s  h o m e  i n  I n d i a n a p o l i s  o n  

t h e  1 2 t h  i n s t .  C a p t a i n  P a r r y  w a s  a  f o r m e r  V i c e - P r e s i d e n t  

o f  t h e  F a r m e r s ’  T r u s t  C o .  o f  t h a t  c i t y  a n d  w a s  t h e  f o u n d e r  

o f  t h e  O v e r l a n d  a u t o m o b i l e  f a c t o r y  a n d  b u s i n e s s ,  w h i c h  h e  

s o l d  t o  J o h n  W i l l y s .  H e  w a s  a t  o n e  t i m e  P r e s i d e n t  o f  t h e  

I n d i a n a p o l i s  S o u t h e r n  R R . ,  n o w  a  p a r t  o f  t h e  I l l i n o i s  

C e n t r a l  s y s t e m ,  a n d  h a d  o t h e r  r a i l r o a d  a n d  t r a c t i o n  i n t e r e s t s .  

H e  w a s  a  f o r m e r  P r e s i d e n t  o f  t h e  N a t i o n a l  A s s o c i a t i o n  o f  

C a r r i a g e  B u i l d e r s .

A t  t h e  a n n u a l  m e e t i n g  o f  t h e  N e w  Y o r k  C h a p t e r ,  A m e r i c a n  

I n s t i t u t e  o f  B a n k i n g ,  h e l d  a t  t h e  C h a p t e r  r o o m s  i n  E a s t  

3 5 t h  S t . ,  o n  M a y  1 3 ,  t h e  p r i z e  o f  $ 2 5  i n  g o l d  o f f e r e d  b y  J a m e s

G .  C a n n o n  f o r  t h e  b e s t  e s s a y  o n  “ T h e  P r o b a b l e  E f f e c t  o f  

t h e  F e d e r a l  R e s e r v e  A c t  o n  N e w  Y o r k  a s  a  B a n k i n g  C e n t r e , ”  

w a s  a w a r d e d  t o  F r e d e r i c k  T .  B o l a n  o f  t h e  N a t i o n a l  B a n k  o f  

C o m m e r c e  a n d  h o n o r a b l e  m e n t i o n  w a s  a c c o r d e d  t o  R o b e r t  

S t i l e s  o f  t h e  U n i t e d  S t a t e s  M o r t g a g e  &  T r u s t  C o .  M r .  

C a n n o n  m a d e  t h e  p r e s e n t a t i o n  a d d r e s s  a n d  p a i d  h i g h  t r i b u t e  

t o  t h e  s e v e n t e e n  m e n  w h o  s u b m i t t e d  p a p e r s .

T h e  L i b e r t y  N a t i o n a l  B a n k  o f  t h i s  c i t y  h a s  l e a s e d  n e w  q u a r ­

t e r s  o n  t h e  g r o u n d  f l o o r  o f  t h e  E q u i t a b l e  B u i l d i n g  a n d  w i l l  

r e m o v e  f r o m  i t s  p r e s e n t  h o m e  a t  1 3 9  B r o a d w a y  a s  s o o n  a s  

t h e  n e w  o f f i c e s  a r e  m a d e  r e a d y  f o r  o c c u p a n c y  b y  t h e  b a n k .  

A  l e a s e  f o r  t w e n t y - o n e  y e a r s ,  w i t h  r e n e w a l  p r i v i l e g e s ,  h a s  

b e e n  s e c u r e d  b y  P r e s i d e n t  T h o m a s  C o c h r a n  o f  t h e  L i b e r t y  

N a t i o n a l ,  c o v e r i n g  t h e  e n t i r e  B r o a d w a y  g r a d e  f r o n t a g e  o f  

t h e  b u i l d i n g  t o  t h e  n o r t h  o f  t h e  a r c a d e  e n t r a n c e ,  t h e  s p a c e  

c o n t r a c t e d  f o r  c o n s i s t i n g  o f  a b o u t  5 , 0 0 0  s q u a r e  f e e t  a t  B r o a d ­

w a y  a n d  C e d a r  S t .  f o r  t h e  m a i n  b a n k i n g  r o o m  a n d  e x e c u t i v e  

o f f i c e s  a n d  a  l a r g e  o f f i c e  s p a c e  o n  t h e  m e z z a n i n e  a n d  s e c o n d  

f l o o r s .  T h e s e  q u a r t e r s  a r e  t o  b e  m o d e l e d  a c c o r d i n g  t o  p l a n s  

d r a w n  u p  b y  t h e  a r c h i t e c t u r a l  f i r m  o f  W a l k e r  &  G i l l e t t e  a n d  

w i l l  v i r t u a l l y  b e  i n  t h e  n a t u r e  o f  a  s e p a r a t e  b u i l d i n g .  T h e  

L i b e r t y  N a t i o n a l  i s  n o w  l o c a t e d  i n  a  o n e - s t o r y  b u i l d i n g  

w h i c h  w a s  b u i l t  e x p r e s s l y  f o r  i t  b y  t h e  W a s h i n g t o n  L i f e  

I n s u r a n c e  C o .  a n d  w h i c h  h a s  b e e n  o c c u p i e d  b y  t h e  b a n k  s i n c e  

J a n u a r y  1 9 0 3 .  P r i o r  t o  t h a t  d a t o  t h e  i n s t i t u t i o n  w a s  l o c a t e d  

a t  t h e  c o r n e r  o f  L i b e r t y  a n d  W e s t  s t r e e t s .

S t e p s  h a v e  b e e n  t a k e n  i n  t h i s  c i t y  l o o k i n g  t o  t h e  f o r m a t i o n  

o f  a  n e w  i n s t i t u t i o n  t o  b e  k n o w n  a s  t h e  D i r e c t o r s ’  T r u s t  C o .  

T h e  c a p i t a l  o f  t h e  p r o p o s e d  c o m p a n y  w i l l  b e  $ 5 0 0 , 0 0 0  a n d  t h e  

s u r p l u s  $ 5 0 0 , 0 0 0 .  T h e  i n s t i t u t i o n  w i l l  e n g a g e  i n  a  g e n e r a l  

t r u s t  c o m p a n y i b u s i n e s s . I t  i s  r e p o r t e d  t o  h a v e  t h e  b a c k i n g  

o f  l a r g e  l o c a l  c o n c o r n s .  T h e  o r g a n i z e r s  o f  t h e  c o m p a n y  a r e  

W i l l i a m  S e t o n  G o r d o n ,  J .  R .  R o w l a n d ,  W a l w o r t h  W a r d ,  

H e n r y  S .  H o w l a n d ,  A r t h u r  T e r r y ,  J o h n  G .  A l l a n ,  G e o r g e  L .  

T o d d ,  B o n d  T h o m a s ,  R o b e r t  C .  B u r n s i d e ,  E r n e s t  N .  

B i r m i n g h a m  a n d  H o r a c e  V .  B r u c e .  M r .  T h o m a s  i s  C h a i r ­

m a n  o f  t h e  o r g a n i z i n g  b o a r d  a n d  F r e d e r i c  F .  N u g e n t  i s  

S e c r e t a r y .  T h e  o f f i c e  o f  t h e  i n c o r p o r a t o r s  i s  a t  1 4 9  B r o a d ­

w a y .

A t  a  m e e t i n g  o f  t h e  t r u s t e e s  o f  t h e  N e w  Y o r k  T r u s t  C o .  

o n  W e d n e s d a y ,  H e n r y  C .  P h i p p s  w a s  e l e c t e d  a  t r u s t e e  t o  

f i l l  a  v a c a n c y .

T h e  e m p l o y e e s  o f  t h e  N a t i o n a l  P a r k  B a n k  o f  N e w  Y o r k  

r e c e n t l y  o r g a n i z e d  a  s o c i a l  c l u b  c a l l e d  t h e  P a r k  B a n k  C l u b .  

T h e  c o n s t i t u t i o n  o f  t h e  c l u b  s t a t e s  i t s  o b j e c t  t o  b e  “ t o  p r o m o t e  

a  s p i r i t  o f  g o o d  f e l l o w s h i p  a m o n g  t h e  m e m b e r s  a n d  t o  e n ­

c o u r a g e  l o y a l t y  t o  t h e  N a t i o n a l  P a r k  B a n k . ”  T h e  c l u b  

b e g i n s  o p e r a t i o n s  w i t h  a  m e m b e r s h i p  o f  2 3 5 .  T h e  p l a n s  o f  

t h e  o r g a n i z a t i o n  i n c l u d e  a  t h r i f t  d e p a r t m e n t  i n  w h i c h  t h e  

s a v i n g s  o f  t h e  m e m b e r s  m a y  b e  a d v a n t a g e o u s l y  i n v e s t e d .  

P l a n s  f o r  a n  a n n u a l  o u t i n g  a r e  u n d e r  w a y .  T h e  o f f i c e r s  o f  

t h e  c l u b  a r e  a s  f o l l o w s :  W .  T .  A m e s ,  P r e s i d e n t ;  P .  J .  E b b o t t ,  

V i c e - P r e s i d e n t ;  J .  C o o k ,  S e c r e t a r y ,  a n d  R .  M c M u r r a y ,  

T r e a s u r e r .

G e n e r a l  T h o m a s  H .  H u b b a r d ,  a  p r o m i n e n t  a t t o r n e y  a n d  

h a v i n g  m a n y  r a i l r o a d  a n d  f i n a n c i a l  a f f i l i a t i o n s ,  d i e d  i n  t h i s  

c i t y  o n  t h e  1 9 t h  i n s t .  M r .  H u b b a r d  Avas C h a i r m a n  o f  t h e  

b o a r d  o f  t h e  I n t e r n a t i o n a l  B a n k i n g  C o r p o r a t i o n  f r o m  i t s  

i n c e p t i o n  i n  1 9 0 2 ,  P r e s i d e n t  o f  t h e  I n t e r n a t i o n a l  B a n k  a n d  

a  d i r e c t o r  o f  t h e  N a t i o n a l  B a n k  o f  C o m m e r c e ,  M e c h a n i c s ’  

&  M e t a l s  N a t i o n a l  B a n k ,  E q u i t a b l e  T r u s t  C o .  a n d  t h e  

M e t r o p o l i t a n  L i f e  I n s u r a n c e  C o .  a n d  a  t r u s t e e  i n  t h e  S e a ­

m e n ’ s  B a n k  f o r  S a v i n g s  a n d  t h e  A t l a n t i c  M u t u a l  I n s u r a n c e  

C o m p a n y .

W a l d r o n  P o s t  B r o A v n ,  u n t i l  t h e  f i r s t  o f  t h i s  y e a r  a  m e m b e r  

o f  t h e  f i r m  o f  B r o w n  B r o s .  &  C o . ,  d i e d  o n  t h e  1 5 t h  i n s t .  

M r .  B r o A v n  w a s  a  m e m b e r  o f  t h o  N e w  Y o r k  S t o c k  E x c h a n g e  

a n d  a  t r u s t e e  o f  t h e  A t l a n t i c  M u t u a l  I n s u r a n c e  C o .  H e  

w a s  i n  h i s  s i x t y - e i g h t h  y e a r .

W i l l i a m  F .  W y c k o f f ,  f o r m e r  P r e s i d e n t  o f  t h o  W o o d h a v e n  

B a n k  o f  W o o d h a v e n ,  L .  I . ,  w h i c h  w a s  c l o s e d  i n  O c t o b e r  1 9 1 2  

b y  t h e  S t a t o  B a n k i n g  D e p a r t m e n t ,  w a s  f o u n d  g u i l t y  o n  t h e  

1 8 t h  i n s t .  b y  t h e  Q u e e n s  C o u n t y  C o u r t ,  L o n g  I s l a n d  C i t y ,  

o n  a n  i n d i c t m e n t  c h a r g i n g  g r a n d  l a r c e n y  i n  t h e  s e c o n d  d e ­

g r e e  w h i c h  Avas r e t u r n e d  a g a i n s t  h i m  i n  D e c e m b e r  1 9 1 3 .  T h e  

j u r y  a d d e d  a  r e c o m m e n d a t i o n  t o  m e r c y ,  a n d  J u d g e  T i o r n a n
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r o m a n d e d  W y c k o f f  t o  t h e  c o u n t y  j a i l  p e n d i n g  a n  a p p l i c a ­

t i o n  f o r  a  c e r t i f i c a t e  o f  r e a s o n a b l e  d o u b t .  W y c k o f f  m a d o  a  

g e n e r a l  a s s i g n m e n t  o n  J a n .  3 0  1 9 1 3 .  I t  i s  r o p o r t o d  t h a t  

h o  h a s  p a i d  b a c k  t o  h i s  c r e d i t o r s  9 0 %  o f  h i s  $ 6 0 0 , 0 0 0  o f  

l i a b i l i t i e s .

A u g u s t  W .  N e u m a n n ,  V i c e - P r e s i d e n t  o f  t h o  R i d g e w o o d  

N a t i o n a l  B a n k  o f  L o n g  I s l a n d ,  d i o d  o n  t h o  1 7 t h  i n s t .

J .  K .  B i s s l a n d  o f  T h o m p s o n v i l l o ,  C o n n . ,  h a s  b e e n  a p ­

p o i n t e d  C h i e f  C l e r k  o f  t h o  S t a t e  B a n k i n g  D e p a r t m e n t ,  

h a v i n g  a s s u m e d  h i s  n e w  d u t i e s  o n  t h e  3 r d  i n s t .  M r .  B i s s ­

l a n d  w i l l  a c t  i n  t h i s  c a p a c i t y  u n t i l  J u l y  1 ,  w h e n ,  u n d e r  a  

n e w  s t a t u t e ,  h e  w i l l  b e c o m e  D o p u t y  B a n k  C o m m i s s i o n e r .  

H o  w a s  s e l e c t e d  b y  E v e r e t t  J .  S t u r g e s ,  w h o  w a s  r e c e n t l y  

a p p o i n t e d  B a n k  C o m m i s s i o n e r ,  h i s  t e r m  b e g i n n i n g  J u l y  1 .  

M r .  B i s s l a n d  s u c c e e d s  W .  P .  L a n d o n ,  w h o  r e s i g n e d  t o  

b e c o m o  S e c r e t a r y  a n d  T r u s t  O f f i c e r  o f  ^ t h o  C i t y  B a n k  &  

T r u s t  C o .  o f  H a r t f o r d .

A r r a n g e m e n t s  f o r  t h o  o r g a n i z a t i o n  o f  a  n o w  t r u s t  c o m ­

p a n y  i n  N e w  B r i t a i n ,  C o n n . ,  t o  b o  k n o w n  a s  t h o  C o m m e r c i a l  

T r u s t  C o . ,  w e r e  c o m p l e t e d  o n  A p r i l  2 7 .  J a m e s  M .  C u r t i n  

w i l l  o f f i c i a t e  a s  P r e s i d e n t ;  D u g a l d  M c M i l l a n  h a s  b e e n  c h o s e n  

V i c e - P r e s i d e n t ;  J o h n  C .  L o o m i s ,  T r e a s u r e r ;  H a n f o r d  L .  

C u r t i s ,  A s s i s t a n t  T r e a s u r e r ;  G e o r g o  A .  C a d w e l l ,  S e c r o t a r y  

a n d  J u d g o  B .  F .  G a f f n e y ,  l e g a l  a d v i s e r .  M r .  L o o m i s ,  w h o  

i s  M a n a g e r ,  T r e a s u r e r  a n d  S e c r e t a r y  o f  t h o  W i n d s o r  T r u s t  

& S a f o  D e p o s i t  C o .  o f  W i n d s o r ,  C o n n . ,  i s  t o  b o  t h e  a c t i v e  

m a n  i n  c h a r g e  o f  t h o  b a n k ’ s  a f f a i r s .  I t  i s  e x p e c t e d  t h a t  t h e  

n e w  i n s t i t u t i o n  w i l l  s t a r t  b u s i n e s s  A u g u s t  1 .

W i l l i a m  P .  C a l d e r  o f  H a r t f o r d  h a s  b e e n  c l i o s o n  T r e a s u r e r  

o f  t h o  W i n d s o r  T r u s t  &  S a f o  D e p o s i t  C o .  o f  W i n d s o r ,  C o n n . ,  

t o  s u c c e e d  J o h n  C .  L o o m i s ,  w h o  h a s  b e e n  e l e c t e d  T r e a s u r e r  

o f  t h o  n o w  C o m m e r c i a l  T r u s t  C o .  o f  N e w  B r i t a i n .  M r .  

C a l d e r  w a s  f o r m o r l y  p a y i n g  t e l l e r  o f  t h o  P h o e n i x  N a t i o n a l  

B a n k  o f  H a r t f o r d  a n d  c o m e s  t o  t h o  W i n d s o r  T r u s t  &  S a f o  

D o p o s i t  C o .  f r o m  t h o  P h o e n i x  M u t u a l  L i f o  I n s u r a n c e  C o . ,  

w h o r o  h o  h a s  b e e n  e m p l o y e d  a s  s p e c i a l  a g e n t .  H o  a s s u m e d  

h i s  n e w  d u t i e s  o n  t h o  1 5 t h  i n s t .

S e y m o u r  H .  K n o x ,  C h a i r m a n  o f  t h o  b o a r d  o f  b o t h  t h o  

M a r i n o  N a t i o n a l  B a n k  a n d  t h o  B a n k e r s  T r u s t  Co. o f  B u f ­

f a l o  a n d  V i c e - P r e s i d e n t  o f  t h o  F .  W .  W o o l w o r t h  C o . ,  d i e d  

o n  t h o  1 6 t h  i n s t .  W h o n  a b o u t  t w e n t y  y e a r s  o f  a g o ,  M r .  K n o x  

w i t h  h i s  c o u s i n ,  F .  W .  W o o l w o r t h ,  e s t a b l i s h e d  a  g e n e r a l  

s t o r o  i n  R e a d i n g ,  P a . ,  o f  w h i c h  t h o  f i v e  a n d  t o n - c o n t  c o u n t e r  

w a s  a  f e a t u r o  a n d  t h o  f o r e r u n n e r  o f  t h o  c h a i n  o f  f i v e  a n d  t e n ­

c e n t  W o o l w o r t h  s t o r e s .  M r .  K n o x ’ s  b a n k i n g  i n t e r e s t s  d a t e d  

f r o m  t h o  o r g a n i z a t i o n  o f  t h o  C o l u m b i a  N a t i o n a l  B a n k  

e i g h t e e n  y e a r s  a g o .  H o  h a d  b e e n  V i c e - P r e s i d o n t  o f  t h o  

C o l u m b i a ;  a t  t h o  t i m o  o f  t h o  l a t t e r ’ s  m e r g e r  w i t h  t h o  M a r i n o  

N a t i o n a l  i n  D e c o m b o r  1 9 1 3  h o  h e l d  t h o  p r e s i d e n c y  o f  t h o  

M a r i n o ,  a n d  e n t e r e d  t h o  o n l a r g e d  b a n k  a s  C h a i r m a n  o f  t h o  

B o a r d .  H o  w a s  a  d i r e c t o r  o f  t h o  C e n t r a l  N a t i o n a l  B a n k ,  

t h o  M i s s i s s i p p i  C e n t r a l  R R . ,  t h o  U n i t e d  S t a t e s  L u m b e r  C o . ,  

t h o  G r e a t  S o u t h e r n  L u m b e r  C o . , t h o  J a c o b  D o l d  P a c k i n g  C o . , 

& c .  H o  w a s  f i f t y - f o u r  y e a r s  o f  a g o .

A  c h a r t e r  h a s  b e e n  g r a n t e d  f o r  a  n o w  t r u s t  c o m p a n y  t o  

d o  b u s i n e s s  i n  O g d o n s b u r g ,  N .  Y . ,  u n d e r  t h o  n a m o  o f  t h o  

O g d o n s b u r g  T r u s t  C o .  T h o  c a p i t a l  o f  t h o  n o w  c o m p a n y  

w i l l  b o ,  i t  i s  s t a t e d ,  $ 1 0 0 , 0 0 0 .

C h a n d l e r  M .  W o o d  h a s  b e e n  e l e c t e d  P r e s i d e n t  o f  t h o  

M u t u a l  N a t i o n a l  B a n k  o f  B o s t o n  t o  s u c c e e d  C h a r l e s  P .  

C u r t i s ,  r e s i g n e d .  M r .  C u r t i s ,  w h o  w a s  c h o s e n  P r e s i d e n t  

o f  t h o  b a n k  i n  J a n u a r y  1 9 1 4 ,  w i l l  s e r v o  a s  C h a i r m a n  o f  t h o  

b o a r d .  M r .  W o o d  i s  a  m e m b o r  o f  t h o  l a w  f i r m  o f  B a r k e r  

&  W o o d .

P l a n s  a r e  c o m p l o t o  f o r  t h o  e r e c t i o n  o f  a  n o w  t o n - s t o r y  

b u i l d i n g  b y  t h o  T h i r d  N a t i o n a l  B a n k  o f  S p r i n g f i e l d ,  M a s s . ,  

a t  t h o  c o r n e r  o f  M a i n  S t r e e t  a n d  H a r r i s o n  A v e n u e .  T h o  

s t r u c t u r e  w i l l  h a v e  a  l o w  p o l i s h e d  g r a n i t o  b a s o  w i t h  I n d i a n a  

l i m e s t o n o  w a l l s  f o r  t h o  f i r s t  t h r e e  s t o r i e s  a n d  b r i c k  a b o v o ,  

w i t h  t e r r a  c o t t a  t r i m m i n g s .  T h o  f i r s t  t w o  s t o r i e s ,  w i l l  b o  

t r e a t e d  a s  a  u n i t  t o  f o r m  a  b a s o  f o r  t h o  w h o l o  b u i l d i n g ,  w i t h  

p i l a s t e r s  o n  M a i n  S t r e e t  t o  g i v o  t h o  b a n k  a n  i m p o s i n g  e n ­

t r a n c e .  T h o  i n s t i t u t i o n  w i l l  o c c u p y  a  l a r g o  p a r t  o f  t h o  t w o  

l o w e r  f l o o r s .  I t  i s  s a i d  t h a t  t h o  b u i l d i n g  w i l l  b o  o n o  o f  t h o  

t a l l e s t  a n d  h a n d s o m e s t  i n  S p r i n g f i e l d .

T h o  d i r e c t o r s  o f  t h o  P h i l a d e l p h i a  N a t i o n a l  B a n k  o n  t h o  

1 9 t h  i n s t .  a d o p t e d  t h e  f o l l o w i n g  r e s o l u t i o n  o n  t h o  d e a t h  o f

V i c e - P r e s i d e n t  H a r r y  J .  K e s e r ,  w h o ,  a s  s t a t e d  i n  t h e s e  c o l ­

u m n s  l a s t  w e e k ,  w a s  l o s t  o n  t h e  S .  S .  L u s i t a n i a :
Resolved, That in tho death of Mr. Keser tho bank has lost a valued and 

trusted officer. Entering the servico of tho bank Juno 11 1888, at tho ago of 
16 years, his untiring industry, mental alertness and aptitude gave early 
promise of tho rapid advancement to positions of responsibility which soon 
followed. Each position of trust to which he was appointed ho filled with 
such distinction and exceptional ability that official recognition was assured. 
Consequently, in 1901, ho was appointed Assistant Cashier, Cashier in 1904, 
and on Jan. 13 1915 Vice-President of tho bank.

Mr. ICeser possessed a remarkably keen intellect and ceaseless energy: 
was sound in judgment, thought quickly and acted quickly. These quali­
ties, combined with a modest and kindly nature and genial manner, won 
for him many friends among tho patrons of tho bank and tho business pub­
lic and mado him a valuable and efficient officer of tho institution with 
which he had been so long identified.

Wo deeply deplore his untimely death in tho prime of life and full vigor 
of manhood, with life so full of promise. Mr. Keser leaves an unsullied 
reputation and a memory which will long bo cherished by those not only 
with whom he was associated, but who came within tho circle of his ac­
quaintance. .

W i l l i a m  J .  J a m i s o n  h a s  b e e n  e l e c t e d  A s s i s t a n t  T r e a s u r e r  

o f  t h o  G u a r a n t e e  T r u s t  &  S a f o  D e p o s i t  C o .  o f  P h i l a d e l p h i a  

i n  c h a r g e  o f  t h e  c o l l a t e r a l  l o a n  d e p a r t m e n t ,  a n d  E d w a r d  E .  

Z a c h a r i a s  h a s  b e e n  c h o s e n  A s s i s t a n t  S e c r e t a r y  i n  c h a r g e  o f  

t h e  r e a l  e s t a t e  d e p a r t m e n t .

T h o  c r e d i t o r s  o f  t h e  f a i l e d  C i t y  T r u s t ,  S a f o  D e p o s i t  &  

S u r e t y  C o .  o f  P h i l a d e l p h i a  r e c e i v e d  o n  M a y  1  c h e c k s  a g g r e ­

g a t i n g  $ 1 2 2 , 3 7 2  f r o m  R e c e i v e r  J .  H a m p t o n  M o o r e  a n d  

c o n s t i t u t i n g  t h o  f i f t h  a c c o u n t i n g  r e n d e r e d  b y  t h e  r e c e i v e r ­

s h i p  s i n c e  t h o  f a i l u r e  o f  t h o  c o m p a n y  i n  J u n e  1 9 0 5 .  T h i s  

p a y m e n t  i s  s a i d  t o  c o m p l e t e  t h o d i s c l i a r g o  o f  a l l  t h e  c o m ­

p a n y ’ s  l i a b i l i t i e s ,  e x c e p t  f o r  i n t e r e s t  o n  c r e d i t o r s ’  a n d  t h e  

s t o c k h o l d e r s ’  c l a i m s .  A s  p r e v i o u s l y  m e n t i o n e d  i n  t h e s e  

c o l u m n s ,  u p  t o  a n d  i n c l u d i n g  t h e  f o u r t h  d i v i d e n d ,  a m o u n t i n g  

t o  1 5 . 7 9 % ,  w h i c h  w a s  p a i d  i n  F e b r u a r y  1 9 1 2 ,  t h e  c r e d i t o r s  

o f  t h o  d e f u n c t  c o m p a n y  h a d  r e c e i v e d  9 3 . 3 9 6 %  o f  t h e i r  

c l a i m s .  R e c e i v e r  M o o r e  s t a t e s  t h a t  t h e  d e f u n c t  c o m p a n y  

i s  s t i l l  c r e d i t o r  o f  t h o  E m p i r e  S t a t e  S u r e t y  C o .  o f  N e w  

Y o r k  i n  a t  l e a s t  t w o  c a s e s  w h e r e  i t  w a s  n e c e s s a r y  f o r  t h e  

r e c e i v e r  t o  m a k e  p a y m e n t  o f  c l a i m s  a r i s i n g  f r o m  b o n d s  

r e i n s u r e d  b y  t h a t  c o m p a n y  a n d  n o t  p a i d .  I t  i s  r e p o r t e d  

t h a t  t h e s e  c l a i m s  a m o u n t  t o  a b o u t  $ 2 0 , 0 0 0  o r  $ 3 0 , 0 0 0 .  

T h o  s u m s  f i n a l l y  f o u n d  c o l l e c t i b l e  f r o m  t h i s  s o u r c e  w i l l  b o  

a v a i l a b l e  f o r  p a y m e n t s  o f  i n t e r e s t  t o  c r e d i t o r s  o f  t h e  C i t y  

T r u s t .

T h e  d i r e c t o r s  o f  t h e  N o r t h w e s t e r n  T r u s t  C o .  o f  P h i l a ­

d e l p h i a  h a v e  d e c l a r e d  a  s e m i - a n n u a l  d i v i d e n d  o f  6 % ;  t h e r e b y  

i n c r e a s i n g  t h e  a n n u a l  p a y m e n t s  o n  t h o  c o m p a n y ’ s  s t o c k  

f r o m  1 0  t o  1 2 % .

T h e  R e a l  E s t a t e  T i t l e  I n s u r a n c e  &  T r u s t  C o .  o f  P h i l a ­

d e l p h i a  h a s  a d d e d  $ 5 0 0 , 0 0 0  t o  s u r p l u s ,  b r i n g i n g  t h a t  a c c o u n t  

t o  $ 1 , 5 0 0 , 0 0 0 .  T h e  u n d i v i d e d  p r o f i t s  a r e  a p p r o x i m a t e l y  

$ 6 5 , 0 0 0 .  T h o  i n s t i t u t i o n  h a s  a  c a p i t a l  s t o c k  o f  $ 1 , 0 0 0 , 0 0 0  

a n d  d e p o s i t s  ( M a y  1 )  o f  $ 3 , 8 8 8 , 2 3 3 .

G e o r g e  H o w a r d  R u s s e l ,  P r e s i d e n t  o f  t h e  P e o p l o ’ s  S t a t e  

B a n k  o f  D e t r o i t  a n d  a  f o r m e r  P r e s i d e n t  o f  t h o  A m e r i c a n  

B a n k e r s ’  A s s o c i a t i o n ,  d i e d  a t  h i s  h o m e  i n  D e t r o i t  o n  t h e  

1 7 t h  i n s t .  M r .  R u s s e l  c o m p l e t e d  a  q u a r t e r  o f  a  c e n t u r y  

a s  h e a d  o f  t h e  P e o p l e ’ s  S t a t e  B a n k  a n d  t h o  S t a t e  S a v i n g s  

B a n k  ( c o n s o l i d a t e d  w i t h  t h e  P e o p l e ’ s  i n  1 9 0 7 )  o n  D e c .  1 0  

l a s t ,  a n d  d u r i n g  t h a t  t i m e  t o o k  a n  a c t i v e  p a r t  i n  t h o  d e v e l ­

o p m e n t  n o t  o n l y  o f  t h o  b a n k  b u t  o f  t h o  c i t y  o f  D e t r o i t .  

M r .  R u s s e l  w a s  b o r n  i n  D e t r o i t  i n  1 8 4 7 .  A t  a n  e a r l y  a g e  

h o  o b t a i n e d  a  p o s i t i o n  a s  y a r d  f o r e m a n  f o r  t h o  D e t r o i t  &  

L a k e  S u p e r i o r  I r o n  C o . ,  a n d  a  f e w  y e a r s  l a t e r  h o  w a s  m a d e  

S e c r e t a r y  a n d  T r e a s u r e r  o f  t h e  H a m t r a m c k  I r o n  W o r k s .  

I n  1 8 7 8  h e  f o u n d e d  t h o  R u s s e l  W h e e l  &  F o u n d r y  C o . ,  i n  

w h i c h  b u s i n e s s  h e  w a s  l a t e r  j o i n e d  b y  t w o  o f  h i s  b r o t h e r s .  

H o  w a s  P r e s i d e n t  o f  t h e  c o m p a n y  f o r  m a n y  y e a r s .  A s  a  

b a n k e r  M r .  R u s s e l  w a s  w i d e l y  k n o w n  t h r o u g h o u t  t h o  U n i t e d  

S t a t e s .  H o  w a s  a t  o n o  t i m o  P r e s i d e n t  o f  t h e  M i c h i g a n  

B a n k e r s ’  A s s o c i a t i o n  a n d  w a s  a  d i r e c t o r  o f  t h e  U n i o n  T r u s t  

C o .  o f  D e t r o i t ,  P r e s i d e n t  o f  t h o  F i r s t  C o m m e r c i a l  &  S a v i n g s  

B a n k  o f  W y a n d o t t e ,  M i c h . ,  a n d  a  d i r e c t o r  o f  t h o  H a m ­

t r a m c k  S t a t e  B a n k .  M r .  R u s s e l  h a d  a l s o  s e r v e d  a s  C h a i r m a n  

o f  t h o  D e t r o i t  C l e a r i n g - H o u s e  A s s o c i a t i o n .  B e s i d e s  h i s  

m a n y  b a n k i n g  c o n n e c t i o n s ,  M r .  R u s s e l  w a s  a  d i r e c t o r  a n d  

T r e a s u r e r  o f  t h e  D e t r o i t  U n i t e d  R y . ,  a  d i r e c t o r  o f  t h e  A m e r i ­

c a n  C a r  &  F o u n d r y  C o . , V i c e - P r e s i d e n t  o f  t h e  G r o a t  L a k e s  

E n g i n e e r i n g  W o r k s  a n d  a  d i r e c t o r  o f  t h o  D e t r o i t  C i t y  G a s  C o .

T h e  o r g a n i z a t i o n  o f  a  n e w  b a n k i n g  i n s t i t u t i o n  i n  S a l t  L a k e  

C i t y — t h e  C o l u m b i a  T r u s t  C o . — w a s  c o m p l e t e d  o n  t h e  1 s t  

i n s t .  w h e n  a r t i c l e s  o f  i n c o r p o r a t i o n  w e r e  f i l e d  w i t h  t h e  c o u n t y
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c l e r k .  T h e  o f f i c e r s ]  o f  t h e  n e w  c o r p o r a t i o n ,  w h i c h  h a s  a  

c a p i t a l  o f  $ 1 0 0 , 0 0 0 ,  a r e  C h a r l e s  S .  B u r t o n ,  P r e s i d e n t ;  

F . B .  C o o k ,  V i c e - P r e s i d e n t  a n d  M a n a g e r ;  a n d  N .  G .  H a l l ,  

S e c r e t a r y  a n d  T r e a s u r e r .  T h e  C o l u m b i a  T r u s t  o c c u p i e s  

o f f i c e s  w i t h  t h e  F a r m e r s ’  &  S t o c k g r o w e r s ’  B a n k  o f  w h i c h  

M r .  B u r t o n  i s  P r e s i d e n t .

T h e  D e s e r e t  N a t i o n a l  | B a n k  o f  S a l t  L a k e  C i t y  h a s  t a k e n  

s t e p s  l o o k i n g  t o  t h e  e r e c t i o n  o f  a  n e w  b u i l d i n g  a t  M a i n  a n d  

F i r s t  S o u t h  S t r e e t s .  P r e l i m i n a r y  p l a n s  s u b m i t t e d  t o  t h e  

d i r e c t o r s  c a l l  f o r  a  s t r u c t u r e  t w e n t y - f o u r  s t o r i e s  i n  h e i g h t ,  

w h i c h  w i l l  c o s t  i n  t h e  n e i g h b o r h o o d  o f  S I , 0 0 0 , 0 0 0 .

F r e d  A .  B r a c k e n  o f  K a n s a s  C i t y  h a s  p u r c h a s e d  a  c o n t r o l ­

l i n g  i n t e r e s t  i n  t h e  I n t e r n a t i o n a l  B a n k  o f  C o m m e r c e  o f  P u ­

e b l o ,  C o l o . ,  a n d  h a s  b e e n  c h o s e n  V i c e - P r e s i d e n t  o f  t h e  i n ­

s t i t u t i o n .  I t  i s  r e p o r t e d  t h a t  M r .  B r a c k e n  w i l l  m a k e  

P u e b l o  h i s  h o m e  a n d  w i l l  b e c o m e  a c t i v e  i n  t h e  m a n a g e m e n t  

o f  t h e  b a n k .

A  c h a r t e r  h a s  b e e n  g r a n t e d  t o  t h e  N a t i o n a l  C i t y  B a n k  o f  

M o b i l e ,  A l a . ,  c a p i t a l  $ 7 5 0 , 0 0 0 ,  r e p r e s e n t i n g  a  c o n v e r s i o n  

o f  t h e  C i t y  B a n k  &  T r u s t  C o .  o f  t h a t  c i t y .  T h e  l a t t e r  

i n s t i t u t i o n  h a d  a  c a p i t a l  o f  S 5 0 0 , 0 0 0 ,  s u r p l u s  a n d  p r o f i t s  

o f  a b o u t  S 5 0 0 . 0 0 0  a n d  d e p o s i t s  o f  a p p r o x i m a t e l y  $ 4 , 5 0 0 , 0 0 0 .  

E .  J .  B u c k ,  P r e s i d e n t  a n d  A .  C .  T o n s m e i r e ,  C a s h i e r ,  o f  t h e  

C i t y  B a n k  &  T r u s t  w i l l  a c t  i n  a  s i m i l a r  c a p a c i t y  w i t h  t h e  

s u c c e e d i n g  i n s t i t u t i o n .

A  n e w  b a n k i n g  i n s t i t u t i o n  i s  b e i n g  o r g a n i z e d  i n  H o u s t o n ,  

T e x . ,  t o  b e  k n o w n  a s  t h e  S t a t e  B a n k  &  T r u s t  C o .  T h e  

c a p i t a l  s t o c k  o f  t h e  n e w  i n s t i t u t i o n  i s  t o  b e  $ 1 0 0 , 0 0 0 .  A c ­

c o r d i n g  t o  p r e s e n t  p l a n s ,  t h e  b a n k  w i l l  b e  r e a d y  t o  b e g i n  

b u s i n e s s  a t  9 1 0  P r e s t o n  A v e n u e  e a r l y  i n  J u n e .  I t  w i l l  b e  

i n c o r p o r a t e d  u n d e r  t h e  S t a t e  g u a r a n t y  p l a n .  A l t h o u g h  

t h e  o f f i c e r s  o f  t h e  b a n k  h a v o  n o t  b e e n  s e l e c t e d ,  i t  i s  r e p o r t e d  

t h a t  J o h n  A s a  W i l k i n s  a n d  H o r a c e  M .  W i l k i n s  w i l l  b o  a c t i v e  

i n  i t s  m a n a g e m e n t .

H .  C .  E d r i n g t o n ,  P r e s i d e n t  o f  t h e  T r a d e r s ’  N a t i o n a l  B a n k  

o f  F o r t  W o r t h ,  T e x a s ,  w a s  k i l l e d  o n  t h e  7 t h  i n s t .  i n  t h e  

T e x a s  &  P a c i f i c  R y  y a r d s .  M r .  E d r i n g t o n  w a s  P r e s i d e n t  

o f  t h e  F o r t  W o r t h  C l e a r i n g - H o u s e  A s s o c i a t i o n  a n d  t h e  L o n e  

S t a r  G a s  C o .  a n d  T r e a s u r e r  o f  t h e  W .  S .  W i l s o n  L u m b e r  C o .

statements spread by the press of the enemy wo emphasize the fact that, 
war and war loans notwithstanding, Gorman savings banks deposits havo 
increased by about $220,000,000 during the year under roviow.

I n c l u d i n g  l a s t  y e a r ’ s  n e t  u n d i v i d e d  p r o f i t s  o f  $ 8 7 3 , 4 3 2 ,  

n e t  p r o f i t s  a m o u n t e d  t o  $ 9 , 7 7 9 , 6 3 9 ,  a f t e r  c h a r g i n g  o f f  

$ 4 9 9 , 4 0 4  f o r  d e p r e c i a t i o n  o n  p r e m i s e s  a n d  f u r n i t u r e  a n d  

s e t t i n g  a s i d e  $ 5 9 , 5 2 4  f o r  t a l o n - t a x .  O f  t h i s  y e a r ’ s  n e t  

p r o f i t s  o f  $ 9 , 7 7 9 , 6 3 9 ,  w h i c h  c o m p a r e  w i t h  $ 8 , 5 1 0 , 8 1 1  f o r  

t h e  p r e v i o u s  y e a r ,  $ 5 , 9 5 2 , 3 8 1  i s  t o  b e  a p p r o p r i a t e d  f o r  d i v i ­

d e n d s  t o  s h a r e h o l d e r s ,  $ 7 8 5 , 7 1 4  f o r  r e m u n e r a t i o n s  t o  t h e  

e m p l o y e e s ,  $ 1 5 6 , 8 1 0  r e p r e s e n t s  a  7 %  p a r t i c i p a t i o n  i n  p r o f i t s  

t o  b e  p a i d  t o  t h e  B o a r d  o f  S u p e r v i s o r s  a n d  t h e  L o c a l  C o m ­

m i t t e e s ,  l e a v i n g  $ 2 , 8 8 4 , 7 3 3  t o  b e  c a r r i e d  f o r w a r d  t o  n e w  

a c c o u n t .  A  d i v i d e n d  o f  1 0 %  o n l y  o n  t h e  i n c r e a s e d  c a p i t a l  

s t o c k  h a s  b e e n  p r o v i d e d  f o r ,  a s  a g a i n s t  1 2 J ^ %  i n  1 9 1 3 .  T h e  

e n t i r e  s u r p l u s  r e s u l t i n g  f r o m  t h o  m e r g e r  o f  t h e  B o r g i s c h -  

M a r k i s c h o  B a n k ,  w h i c h  a m o u n t e d  t o  $ 1 5 , 1 1 9 , 0 4 8 ,  w a s  

a d d e d  t o  t h o  D e u t s c h e  B a n k ’ s  l e g a l  r e s e r v e ,  b r i n g i n g  t h a t  

f u n d  u p  t o  $ 4 2 , 5 0 0 , 0 0 0 .  T h o  b a n k ’ s  c a p i t a l  w a s ,  l i k e w i s e ,  

i n c r e a s e d  t o  $ 5 9 , 5 2 3 , 8 1 0 ,  a s  c o m p a r e d  w i t h  $ 4 7 , 6 1 9 , 0 4 7  i n  

1 9 1 3 ,  a s  a  r e s u l t  o f  t h e  a m a l g a m a t i o n .  T h o  d e p o s i t s  o f  

t h e  i n s t i t u t i o n  h a v e  g r o w n  f r o m  $ 3 7 6 , 2 0 1 , 3 7 8  i n  1 9 1 3  t o  

$ 4 8 6 , 2 1 4 , 4 7 4  i n  1 9 1 4 .  T e n  y e a r s  a g o — i n  1 9 0 4 — t h e y  w e r e  

b u t  $ 2 1 2 , 7 6 0 , 4 9 3 .  E d w a r d  D .  A d a m s  o f  7 1  B r o a d w a y ,  i s  

t h e  N e w  Y o r k  r e p r e s e n t a t i v e  o f  t h e  b a n k .

A t  t h e  1 0 2 d  o r d i n a r y  m e e t i n g  o f  t h o  s t o c k h o l d e r s  o f  t h o  

S t a n d a r d  B a n k  o f  S o u t h  A f r i c a ,  L t d .  ( h e a d  o f f i c e ,  L o n d o n ) ,  

h e l d  o n  A p r i l  2 1 ,  a  f i n a l  d i v i d e n d  o f  7 %  f o r  t h o  h a l f - y e a r  

e n d e d  D e c .  3 1  w a s  d e c l a r e d ,  m a k i n g  a  t o t a l  d i v i d e n d  o f  

1 4 %  f o r  t h e  y e a r ,  s u b j e c t  t o - i n c o m e - t a x  a n d  t o  b e  p a i d  t o  

s h a r e h o l d e r s  o f  ‘ r e c o r d  M a r c h  2 0  o n  A p r i l  2 4 .  W i l l i a m  

S m a r t ,  w h o  h a s  r e t i r e d  f r o m  t h e  m a n a g e m e n t  o f  t h e  L o n d o n  

o f f i c e  o f  t h e  b a n k ,  w a s  c h o s e n  a  d i r e c t o r  t o  s u c c e e d  t h e  l a t e  

S i r  C h a r l e s  F r e m a n t l e .  T h e  s t a t e m e n t  f o r  D e c e m b e r 3 1  

1 9 1 4  s h o w e d  d e p o s i t s  o f  £ 2 1 , 7 8 1 , 9 8 2 ,  a s  c o m p a r e d  w i t h  

£ 2 0 , 9 0 0 , 3 2 1  f o r  1 9 1 3 ,  w h i l e  r e s o u r c e s  t o t a l e d  £ 3 0 , 1 6 3 , 9 2 3 ,  

a s  a g a i n s t  £ 2 9 , 6 2 6 , 4 6 0  f o r  t h e  p r e v i o u s  y e a r . .  T h o  n o m i n a l  

c a p i t a l  i s  £ 6 , 2 5 0 , 0 0 0 ,  t h e  c a p i t a l  s u b s c r i b e d  ( 3 0 9 , 7 0 5  s h a r e s  

o f  £ 2 0  e a c h ) ,  £ 6 , 1 9 4 , 1 0 0 ,  a n d  c a l l e d  u p  £ 5  a  s h a r e ,  £ 1 , ­

5 4 8 , 5 2 5 .  T h e  r e s e r v e  f u n d  i s  £ 2 , 0 0 0 , 0 0 0 .  T h o  g r o s s  

p r o f i t s  f o r  t h e  y e a r  a m o u n t e d  t o  £ 9 7 5 , 3 0 2 ;  f o r  1 9 1 3  t h e  g r o s s  

p r o f i t s  w e r e  £ 9 7 2 , 3 6 4 .  W .  H .  M a c i n t y r e  i s  M a n a g e r  o f  

t h e  N e w  Y o r k  a g e n c y  o f  t h e  b a n k  a t  5 5  W a l l  S t r e e t .

M .  S .  M u r r a y  h a s  b e e n  e l e c t e d  C a s h i e r  o f  t h e  L u m b e r ­

m a n ’ s  N a t i o n a l  B a n k  o f  H o u s t o n ,  T e x a s ,  t o  s u c c e e d  L y n n  

P .  T a l l e y ,  w h o  w a s  r e c e n t l y  m a d e  C a s h i e r  o f  t h e  D a l l a s  

F e d e r a l  R e s e r v e  B a n k .  M r .  M u r r a y  w a s  p r o m o t e d  f r o m  

t h e  p o s i t i o n  o f  A s s i s t a n t  C a s h i e r .  R .  F .  N i c h o l s o n  a n d  

J .  A .  F i t e  a r e  t h e  A s s i s t a n t  C a s h i e r s  o f  t h e  b a n k .

A  s p e c i a l  m e e t i n g  o f  s t o c k h o l d e r s  o f  t h e  O a k l a n d  ( C a l . )  

B a n k  o f  S a v i n g s  w i l l  b e  h e l d  J u l y  1 2  t o  a p p r o v e  t h e  p u r c h a s e  

b y  t h a t  b a n k  o f  t h e  a s s e t s  o f  t h e  B e r k e l o y  N a t i o n a l  B a n k  

o f  B e r k e l e y  a n d  t h e  U n i v e r s i t y  S a v i n g s  B a n k  o f  t h a t  c i t y .  

A c t i o n  w i l l  a l s o  b e  t a k e n  o n  a  p r o p o s i t i o n  t o  i n c r e a s e  t h e  

c a p i t a l  s t o c k  o f  t h e  O a k l a n d  b a n k  f r o m  $ 1 , 1 5 0 , 0 0 0  t o  $ 1 , ­

2 5 0 , 0 0 0  a n d  t o  a m e n d  t h e  b y - l a w s  o f  t h e  b a n k  s o  a s  t o  

p e r m i t  i t  t o  t r a n s a c t  a  c o m m e r c i a l  b u s i n e s s  a s  w e l l  a s  a  

s a v i n g s  a n d  t r u s t  b u s i n e s s .  R e f e r e n c e  t o  t h e  p u r c h a s e  o f  

c o n t r o l l i n g  i n t e r e s t  i n  t h e  t w o  B e r k e l e y  i n s t i t u t i o n s  b y  t h e  

O a k l a n d  B a n k  o f  S a v i n g s  w a s  m a d e  i n  t h e s e  c o l u m n s  M a y  8 .

T h e  L u m b e r m e n ’ s  T r u s t  C o .  o f  P o r t l a n d ,  O r e . ,  h a s  e s t a b ­

l i s h e d  a  b r a n c h  i n  S a n  F r a n c i s c o .  G i l b e r t  W .  S m i t h  o f  

D e n v e r  h a s  b e e n  p l a c e d  i n  c h a r g e  o f  t h e  n e w  o f f i c e .  T h e  

L u m b e r m e n ’ s  T r u s t  C o . ,  w h i c h  i s  a f f i l i a t e d  w i t h  t h e  L u m ­

b e r m e n ’ s  N a t i o n a l  B a n k ,  b e g a n  b u s i n e s s  o n  J u l y  1  1 9 1 3 .  

O n  M a r c h  4  l a s t  t h e  i n s t i t u t i o n  r e p o r t e d  a  c a p i t a l  o f  $ 5 0 0 , ­

000 a n d  s u r p l u s  a n d  u n d i v i d e d  p r o f i t s  o f  $ 1 3 8 , 8 0 0 .

T h e  f o r t y - f i f t h  a n n u a l  r e p o r t  o f  t h e  D e u t s c h e  B a n k  

( B e r l i n )  f o r  t h e  y e a r  1 9 1 4  s u m s  u p  a  m e m o r a b l e  p e r i o d  i n  

t h e  h i s t o r y  o f  t h e  i n s t i t u t i o n .  T h e  f i r s t  h a l f  i n  t h o  y e a r  

w a s  m a r k e d  b y  t h e  m e r g e r  w i t h  t h e  B e r g i s c h - M a r k i s c h e  B a n k ,  

w h i c h  r e s u l t e d  i n  t h e  l a r g e s t  i n c r e a s e  o n  r e c o r d  i n  t h o  b a n k ’ s  

c a p i t a l  a n d  r e s e r v e s .  D u r i n g  t h e  s e c o n d  h a l f  o f  t h e  y e a r  

t h e  i n s t i t u t i o n  w a s  p u t  t o  t h e  s e v e r e s t  k i n d  o f  a  t e s t  b y  t h e  

o u t b r e a k  o f  t h e  w a r .  T h e  r e p o r t  s a y s  i n  p a r t :
So much has been written and printed about this most tremendous of 

all wars, its causes and effects, that, as far as we are concerned, wo prefer 
to let facts and figures speak for us. They show that the Deutscho Hank 
in particular, like Germany’s economic structure in general, has proved 
up to the test. The success of two war loans, aggregating $3,000,000,000, 
issued in tho midst of the war, raised the German people’s economic achieve­
ment to the level of her military success. Merely on account of falso

DEBT STATEMENT OF APRIL  3 0  1 9 1 5 .

T h e  f o l l o w i n g  s t a t e m e n t s  o f  t h e  p u b l i c  d e b t  a n d  T r e a s u r y  
c a s h  h o l d i n g s  o f  t h e  U n i t e d  S t a t e s  a r e  m a d e  u p  f r o m  o f f i c i a l  
f i g u r e s  i s s u e d  A p r i l  3 0  1 9 1 5 .  For statement of March 3 1  1 9 1 5  
s e e  issue of April 2 4  1 9 1 5 ,  page 1 4 1 4 ;  that of April 3 0  1 9 1 4 ,  
s e e  issue of May 23 1 9 1 4 ,  page 1 5 8 2 .

INTEREST-BEARING DEBT APRIL. 30 1915.
A m o u n t ---------- Amount Outstanding----------

Interest Issued. Registered. Coupon.
Title of T.oan— Pat/able. S S S

2s, Consols of 1930......... Q.-J. 616,250.150 043,269,950 2,980,200 646,:
3s, I Xian of 1908-18.............Q.-F. *198,792,660 46,602,080 17,343,380 03,!
4s, Loan of 1925.................. Q.-F. *102,315,400 101,280,400 17,209,500 118,■
2s, Pan. Canal Loan 1906.Q.-F. 54,631,9S0 54,611,420 20,500 54,1
2s, Pan. Canal Loan 1908.Q.-F. 30,000,000 29.6S7.520 312,480 30,13s, Pan. Canal Loan 1911.0.-8, -- - --
2Hs,Post.Sav.b(l3.’ l l- ’ I4.J.-J.
24Ss, Post. ffav. bds. 1915.J.-J.

Aggregate Int.-bearlng debt..1,148,431,790 921,638,530 48,120,560 909(759,090

50,000,000
5,508,000

933,540
40,518,400 9,481,600 
4,824,040 684,020

844,720 88,820

*Of this original amount Issued, 8132,449,900 ha3 been refunded into the 2% 
Consols of 1930 and 52,397,300 has been purchased lor the sinking fund and canceled.

x Of this original amount Issued, $43,825,500 has been purchased for the sinking 
fund and canceled.

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.
March 31. April 30.

$4,000 00 
23,650 00 
13,050 00 

555,450 00 
12,590 00

Funded loan of 1891, continued at 2%, called May 18
1900, interest ceased Aug. 18 1900......................  $4,000 00

Funded loan of 1891, matured Sept. 2 1891............... 23.650 00
Loan of 1904, matured Feb. 2 1904...........................  13,050 00
Funded loan of 1907, matured July 2 1907_________  556,750 00
Refunding certificates, matured July 1 1907_______  12,640 00
Old debt matured at various dates prior to Jan. 1 1801 

and other Items of debt matured at various dates 
subsequent to Jan. 1 1S61......................... ...........  901,790 20
Aggrecate debt on which interest has ceased since 

maturity.............................................................$1,511,880 26 $1,510,530 26
DEBT BEARING NO INTEREST.

March 31.
United States notes.............................................$346,681,016 00
Old demand notes.................................. ............  53,152 50
National bank notes, redemption fund................ 19,388,300 00
Fractional currency, less $8,375,934 estimated as 

lost or destroyed.................................... ........  0,850,849 90
Aggregate debt bearing no Interest................ S372,973,318 40 $372,774,399 90

RECAPITULATION.

901,790 20

April 30. 
$340,681,016 00 

53,152 50 
19,189,381 50
6,850,849 90

April 30 1915. Mar. 31 1915.
Interest-bearing debt.........  $969,759,090 00 $909,759,090 CO
Debt Interest ceased______  1,510,530 20 1,511,880 26
Debt bearing no Interest... 372.774.399 90 372,973,318 40

Increase (+ ) or 
Decrease (—).

—31,350 00 
—198,918 50

Total gross debt.................$1,344,044,020 16 $1,344,244,288 60 —$200,268 50
Cash balance In Treasury*.. al92,931,041 33 208,009,477 92 —15,078,436 59

Total net debt...................$1,151,112,978 83 $1,136,234,810 74 + $14,878,168 09
♦ Includes $152,926,125 10 gold reserve fund.
a Under the new form of statement adopted by the United States Treasury on 

July 1, the Item “national bank notes redemption fund" is not only included In
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th e  " d e b t  b e a rin g  no In te re s t,”  b u t  a p p e a rs  as a  c u rre n t  lia b il it y  in  th e T r e a s u r y  
sta te m e n t of “ ca sh  a sse ts a n d  lia b ilit ie s .”  I n  a r r iv in g  a t  th e to ta l n e t d eb t, there­
fo re , a n d  to  a v o id  d u p lic a t io n ,  t iio  a m o u n t is  e lim in a te d  a s  a  c u r r e n t  lia b il it y  
in c re a s in g  to th a t  ex te n t th e ca sh  b a la n c e  in  th e  T r e a s u r y .

The foregoing figures show a gross debt on April 30 of 
$1,344,044,020 16 and a net debt (gross debt less net cash 
in the Treasury) of $1,151,112,978 83.

TREASURY CURRENCY HOLDINGS.— The following 
compilation, based on official Government statements shows 
the currency holdings of the Treasury at the beginning of 
business on the first of February, March, April and May 
1915:

F eb .  1 19 15. . U a r . l  19 15. A p r .  1 19 15 M a y  1 19 15  
H old in g s in  Sub T rea su ries—  S S S S

N e t  gold  co in  a n d  b u ll io n .................2 4 2 ,2 4 8 .7 0 8  2 5 7 ,5 2 5 ,9 6 3  2 7 5 ,3 3 7 ,7 8 6  256,5.86,190
N o t s l iv e r  co in  a n d  b u ll io n _______  4 9 ,22 6 ,9 9 5
N e t  U n it e d  S ta te s T r e a s  n o t e s . .  9 ,0 3 2
N e t  le g a l-te n d e r no te s____________  2 6 ,9 6 9 ,7 9 0
N e t  n a tio n a l b a n k  n o te s* _________ 1 0 2 ,7 0 8 ,2 5 2
N e t  s u b s id ia r y  s ilv e r ______________ 2 4 ,4 8 2 ,6 2 0
M in o r  c o in , A c ___________________ 2 ,0 1 7 ,7 5 0

4 0 ,1 8 0 ,4 3 8
13,29 0

2 1 ,8 4 0 ,7 1 0
7 2 ,7 0 3 ,5 1 2
2 5 ,7 2 8 ,1 0 9

2,79 1 ,49 6

2 4 ,3 6 0 ,5 6 9
11 ,46 5

1 7 ,7 3 4 ,0 5 9
5 7 ,8 8 1 ,3 8 0
2 6 ,5 5 1 ,4 4 1

3 ,3 1 6 ,4 8 2

2 5 ,1 2 7 ,0 3 0
13,0 9 3

1 4 ,1 0 7 ,4 2 2
5 3 ,5 4 6 ,3 6 8
2 6 ,7 9 3 ,1 0 8

3 ,1 2 5 ,3 0 2

T o t a l ca sh  In  S u b - T r e a s u r ie s . .4 4 8 ,2 4 3 ,1 5 9 x 4 2 0 ,7 8 9 ,5 3 0 x 4 0 5 ,1 9 3 ,7 8 2 x 3 7 9 ,2 9 8 ,5 7 9  
L e s s  g o ld  re s e rv e  fu n d ..................... 1 5 2 ,4 5 4 ,1 0 3  1 5 2 ,7 2 2 ,7 3 4  1 5 2 ,8 5 1 ,5 0 7  1 5 2 ,9 2 6 ,1 2 5

C a s h  In  n a tio n a l b a n k s —
T o  c re d it  T r e a s u re r  o f U .  S ____  6 3 ,4 2 0 ,0 4 4
T o  c re d it  d is b u rs in g  o f f i c e r s . . .  8 ,0 1 8 ,9 5 7

T o t a l ...............................................  7 1 ,4 6 9 ,0 0 1
C a s h  in  P h ilip p in e  I s la n d s ............ 4 ,5 0 1 ,1 3 0

A v a ila b le  ca sh  b a la n c e ________  5 7 ,0 2 0 ,5 8 9

2 6 8 ,0 0 6 ,7 9 0 2 5 2 ,3 4 2 ,2 1 5 2 2 0 ,3 7 2 ,4 5 4

62.4.88,677 5 2 ,5 7 9 ,0 2 8 4 8 ,3 9 8 ,4 0 8
5 ,1 0 8 ,0 3 2 5 ,3 3 7 ,6 4 7 4 ,9 0 7 ,0 9 1

6 7 ,5 9 7 ,3 0 9 5 7 ,9 1 0 ,0 7 5 5 3 ,3 0 5 ,4 9 9
5 .1 3 1 ,7 0 7 2 ,7 8 7 ,0 0 5 5 ,3 3 7 ,0 3 8

3 4 0 ,7 9 5 ,8 7 2 3 1 3 ,0 4 5 ,8 9 5 2 8 5 ,0 1 4 ,9 9 1
1 2 4 ,7 0 2 ,4 9 7 1 2 3 ,0 0 4 ,1 0 4 1 3 2 ,6 0 1 ,53 4

2 1 0 ,0 9 3 ,3 7 5 18 9 ,9 8 1 ,79 1 1 5 2 ,3 5 0 ,4 3 7
1 7 3 ,4 5 7 ,3 1 0 1 5 4 ,2 1 2 ,1 8 0 1 3 1 ,5 3 4 ,9 2 2

4 2 ,0 3 0 ,0 0 5 3 5 ,7 6 9 ,0 1 1 1 2 0 ,8 1 5 ,5 3 5

a C h ie f ly  d is b u rs in g  o ff ic e rs ’ b a la n c e s .x  In c lu d e s  $ 4 ,0 9 0 ,4 9 5  IS  s ilv e r  b u llio n  
a n d  $ 3 ,1 2 5 ,3 0 2  09 m in o r c o in , A c .,  n o t in clu d e d  In sta te m e n t “ S to c k  o f M o n e y .'

• In c lu d in g  $ 5 8 5 ,6 4 0  F e d e ra l re s e rv e  n o tes on M a y  1.

TREASURY CASH AND DEMAND LIABILITIES. 
The cash holdings of the Government as the items stood 
April 30 are set out in tho following:

LIABILITIES.
T ru st F tm d L ia b il it ie s :  S

G o ld  c e rt if ic a t e s .............. 1 ,0 71 ,0 8 1 ,7 6 9  00
L e s s  c e rt ific a te s  re c e iv e d  •

In  e x c h a n g e  fo r g o ld  
a n d  o rd e r g o ld  c t f s . . .  1 0 ,7 3 8 ,6 0 0  00

A S S E T S .
T ru st F u n d  H old in gs:

G o ld  c o in  a n d  b u ll io n ___  1 0 0 0 ,3 4 3 ,1 0 9  00
S liv e r  d o lla r s ..................... 4 9 3 ,3 0 6 ,0 0 0  00
S ilv e r  d o lla rs  o f 18 9 0 ___  2 ,2 9 1 ,0 0 0  00

T o t a l  t ru s t  fu n d s -------1 ,5 5 5 ,9 4 0 ,1 0 9  00
G eneral F u n d  Ilold 'gs.

I n  T r e a s u r y  O ffic e s—
G o ld  c o in .......................  7 1 ,8 2 9 ,1 3 0  52
G o ld  c e rt if ic a t e s .......... 3 1 ,8 3 0 ,9 4 0  00
S ta n d a rd  s ilv e r  d o lla rs  7 ,4 3 0 ,9 5 6  00
S ilv e r  c e rt if ic a t e s ____  1 3 ,5 9 3 ,5 7 9  00
U n it e d  S ta te s n o t e s . .  1 4 ,1 0 7 ,4 2 2  00 
T r c a s ’y  no tes o f 1 8 9 0 . 1 3 ,0 9 3  00
C e r t if ie d  ch e ck s

N e t ....................................1 ,0 0 0 ,3 4 3 ,1 6 9  00
S ilv e r  c e rt if ic a t e s ............. 4 9 3 ,3 0 0 ,0 0 0  00
T r e a s u r y  n o te s .................  2 ,2 9 1 ,0 0 0  00

b a n k s _______________ 2 3 4 ,0 0 5 0 7
F e d e ra l R e s e rv e  no tes 585,640 00
N a t io n a l b a n k  n o te s . 5 2 ,9 6 0  728 00
S u b s id ia r y  s l iv e r  coin 2 0 ,7 9 3 ,1 6 7 58
F r a c t io n a l c u r r e n c y . . 184 05
M in o r  c o in ___________ 2 ,8 9 0 ,5 1 3 04
S ilv e r  b u ll io n ________ 4 ,0 9 0 ,4 9 5 IS

T o t a l ......................... 2 2 6 ,3 7 2 ,4 5 3 44
I n  N a t .  B a n k  D e p o s it ’s:

T o  c re d it  T r e a s .  U .  S . 4 S .3 9 S .4 0 7 93
T o  c re d it  p o stm asters,

J u d ic ia l o ffic e rs , A c . 4 ,9 0 7 ,0 9 1 27

T o t a l  In  b a n k s ____ 5 3 ,3 0 5 .4 9 9 2 0
I n  T r e a s .  P h ilip p in e s :

22T o  c re d it  T r e a s .  U . S . 3 ,0 5 6 ,4 3 9
T o  c re d it  d is b u rs in g

o f f ic e r s ______________ 2 ,28 0 ,59 8 49

T o t a l  in  P h il ip p in e s . . 5 ,3 3 7 ,0 3 7 71

T o t a l  tru s t  lia b il it ie s .  1 ,5 5 5 ,9 4 0 ,1 6 9  00  
G en 'l F u n d  L ia b ilitie s :

I n  T r e a s u r y  offlcea:
D is b u r s in g  o ff ic e rs ’

b a la n c e s ..................... 6 0 ,8 1 9 ,5 5 9  30
O u ts ta n d in g  w a rra n t s  1 ,5 3 9 ,3 2 5  76
O u ts ta n d in g  T r e a s u r ­

e r ’s  c h e c k s ................  4 ,3 2 7 ,5 6 9  3 5
O u ts ta n d in g  In te re s t
_  c h e c k s .......................  3 0 2 ,2 0 8  53
P .  O . D e p t ,  b a la n c e s. 7 ,4 9 4 ,0 0 4  69
P o s ta l S a v in g s  b a l s . .  3 ,2 2 4 ,1 3 8  80
J u d ic ia l  o ff ic e rs ’ b a l-

a n c c s , A c ..................  6 ,4 8 0 ,9 7 4  3 3
R e d e m p tio n  fu n d .

F e d . I lc s c r v o  n o t e s . 9 4 6 ,0 7 4  7 1
N a t .  b a n k  no tes: R e ­

d e m p tio n  f u n d ------  19 ,1 S 9 ,38 1 50
R e t ire m e n t  o f a d d l'l

c irc u la t in g  n o te s___  1 1 1 ,3 9 9 ,4 6 0  12
N a t .  b a n k  5 %  F u n d .  2 9 ,3 7 0 ,2 3 0  89
A sse ts  o f fa ile d  n a ­

tio n a l b a n k s ............ 2 ,8 8 3 ,4 0 4  43
M is c e lla n e o u s  (e x ­

ch a n g e s , A c . ) _____ 7 ,3 5 4 ,8 0 3  99

.  T o t a l .........................  2 5 5 ,3 4 3 ,8 6 2  40
I n  N a t io n a l B a n k  D e ­

p o sito rie s:
J u d ic ia l  o ff ic e rs ’ b a l­

an ce s, A c ................... 4 ,9 0 7 ,0 9 1  2 7
O u ts ta n d in g  w a rra n t s  5 1 0 ,7 8 5  08

T o t a l  In  b a n k s ____
I n  T r e a s u r y  P h ilip p in e s :

D is b u r s in g  o ff ic e rs ’
b a la n c e s____________

O u ts ta n d in g  w a rra n t s

5 ,4 2 3 ,8 7 6  3 5

2 .2 S 0 .59 8  40  
1 ,1 5 1 ,1 1 8  38

T o t a l  In  P h i l ip p in e s . .  3 ,4 3 1 ,7 1 6  8 7

R eserve F u n d  I lo ld 'g s : 
G o ld  co in  a n d  b u ll io n __ 1 5 2 ,9 2 6 ,1 2 5  10

G r a n d  to t a l.................. 1 ,9 9 3,8 8 1,28 4  45

T o t .  lia b ilit ie s  a g a in s t
_  ° J 85   ................... 2 6 4 ,1 9 9 ,4 5 5  62
Cash B a l.  A  Reserve .

T o t a l ca sh  re s e rv e .......... 1 7 3 ,7 4 1 ,6 5 9  8 3
M a d e  u p  o f—

A v a lla b le $ 2 0 ,8 1 5 ,5 3 4  7 3  
a n d

R e s e rv e  F u n d :
G o ld  a n d

b u ll , 1 5 2 ,9 2 6 ,1 2 5  10

G r a n d  to t a l.................. 1,9 9 3,8 8 1,28 4  4 5

THE ENGLISH GOLD AND SILVER MARKETS.
Wo reprint tho following from tho weekly circular of 

Samuel Mntagu & Co. of London, written under date of 
May G 1915:

G O L D .

T h o  m o v e m e n t s  o f  g o ld  s h o w  a  v e r y  la r g o  g a in  t o  t h o  B a n k  o f  E n g l a n d  
o n  b a la n c e .

T h o  f o ll o w in g  a m o u n t s  w e r o  r e c e iv e d  b y  t h o  B a n k :
2 9 . . £ 6 4 , 0 0 0  In  b a r  g o ld .

3 . .  7 9 5 .0 0 0  I n  s o v e r e ig n s  r e le a s e d  o n  E g y p t i a n  a c c o u n t .
3 . .  2 0 0 . 0 0 0  in  s o v e r e ig n s  r e le a s e d  o n  m is c e lla n e o u s  a c c o u n t .
4 . .  7 5 , 0 0 0  i n  s o v e r e ig n s  re le a s e d  o n  m is c e lla n e o u s  a c c o u n t .
5 . .  3 5 0 . 0 0 0  in  s o v e r e ig n s  r e le a s e d  o n  m is c e l la n e o u s  a c c o u n t .  

W i t h d r a w a l s  w e r o  m a d o  a s  u n d e r :
M a y J  5 . - 9 4 4 , 0 0 0  in  b a r  g o ld .

W i t h d r a w a l s  w e r o  m a d o  a s  u n d e r :
A p r i l  2 9 — £ 5 7 5 , 0 0 0  i n  s o v e r e ig n s  s e t  a s id e  o n  m is c e lla n e o u s  a c c o u n t .

M a y  5 _ _  1 6 0 , 0 0 0  i n  s o v e r e ig n s  s e t  a s id e  o n  a c c o u n t  o f  E g y p t .
M a y  5 . _  8 ,0 0 0  i n  s o v e r e ig n s  s e t  a s id e  o n  a c c o u n t  o f  A r g e n t i n a .

D u r i n g  t h e  w e e k  t h e  n e t  in c r e a s e  w a s  £ 1 , 6 8 5 , 0 0 0 .
T h e  n e t  i m p o r t  o f  g o ld  in t o  I n d i a  f o r  t h o  m o n t h  o f  A p r i l  1 9 1 5  w a s  £ 2 8 2 , ­

8 0 0  ( a p p r o x i m a t e l y ) .

F r a n c o  h a s  b e e n  s u p p l y i n g  A m e r i c a  w it h  a  f a i r l y  la r g o  q u a n t i t y  o f  g o l d , 
w h i c h  i s  a  d i s t i n c t  r e l i e f  t o  t h is  m a r k e t .

S I L V E R .
T h o  m a r k e t  h a s  r e la p s e d  i n t o  a  v e r y  l i f e le s s  c o n d it io n ,  b u t  t h o  p a u c i t y  

o f  s u p p l ie s  f r o m  A m e r i c a  m a y  b e  t a k e n  t o  i n d i c a t e  t h a t  t h o  u n d e r t o n e  i s  
n o t  r e a l l y  b a d .

T i i o  I n d i a n  B a z a a r s  h a v e  b e e n  p u r c h a s i n g  o n  a n  e x t r e m o ly  s m a l l  s c a le ,  
a n d  C o n t i n e n t a l  i n q u i r y  a l s o  h a s  b e e n  b u t  s l ig h t .

7  h °  p r e p o n d e r a n c e  o f  s e l l in g  o v e r  b u y in g  h a s  b r o u g h t  a b o u t  d r o o p in g  
p r ic e s  a l m o s t  e v e r y  d a y ,  f r o m  2 3 % d .  f i x e d  o n  t h e  2 9 t h  u l t .  t o  2 3  9 - 1 6 d .  
t o - d a y .

t h e  d o w n w a r d  m o v e m e n t  h a s  b e e n  s o m e w h a t  t e m p t in g  t o  C h i n a ,  b u t  
n o  s e r io u s  b u y in g  f r o m  t h a t  q u a r t e r  h a s  y e t  s e t  i n .

C o n s i d e r in g  t h a t  t h o  s t o c k  o f  s y c o o  a n d  b a r s  a t  S h a n g h a i  c o n t in u e s  t o  
b o  s o  la r g e — t h e  a m o u n t  u n d e r  d a t o  o f  A p r i l  1 0  e x c e e d e d  £ 8 , 0 0 0 , 0 0 0 — i t  i s  
a p t  t o  a r o u s e  c o m m e n t  t h a t  a  s t o c k  o f  £ 1 ,0 0 0 , 0 0 0  s h o u ld  b o  h o l d  h o r e  a ls o  
o n  a c c o u n t  o f  C h i n a .

T h i s  s u b s t a n t ia l  lo c k - u p  o f  c a p it a l  i n  t h i s  m a r k e t  o w e s  i t s  e x is t e n c e  p r i ­
m a r i l y  t o  t h o  d i f f i c u l t y  i n  p u r c h a s in g  s i l v e r  f o r  f o r w a r d  d e l i v e r y  i n  t h e  a l t e r e d  
c o n d it io n s  c r e a t e d  b y  t h o  w a r .

I t  i s  a l w a y s  n e c e s s a r y  f o r  t h o  e a s t e r n  b a n k s  t r a d i n g  w i t h  C h i n a  t o  m a i n ­
t a i n  a n  e q u ip o is e  b e t w e e n  t h e i r  c o m m it m e n t s  i n  g o l d  a n d  t h e i r  c o m m it ­
m e n t s  i n  s i l v e r .  O t h e r w is e ,  w h e n  b i l l s  a r o  m a k i n g  m o s t ly  i n  o n e  d i r e c t i o n ,  
t h e y  w o u ld  b o  l i a b l e  t o  h e a v y  s p e c u la t io n  i n  e x c h a n g o ,  w h i c h ,  s o  f a r  a s  
C h i n a  i s  c o n c e r n e d ,  i s  b a s e d  u p o n  s i l v e r ,  a n d  t h e r e f o r e  v a r ia b l e ,  a s  c o m ­
p a r e d  w i t h  g o ld .

F o r  in s t a n c e ,  i f  a  b a n k  p u r c h a s e d  i n  C h i n a  £ 1 0 0 , 0 0 0  o f  b i l l s  o n  L o n d o n ,  
i t  b u y s ,  b y  t h a t  o p e r a t io n ,  £ 1 0 0 , 0 0 0  o f  g o l d  a n d  s e lls  £ 1 0 0 . 0 0 0  o f  s i l v e r ;  
f o r  t h o  b i l l s  w o u ld  b e  p a i d  h o r e  i n  g o l d  a n d  p a i d  f o r  i n  C h i n a  b y  m e a n s  o f  
s i l v e r .

I t  w a s  t h e  c u s t o m  i n  n o r m a l  t im e s  f o r  t h e  B a n k  t o  p u r c h a s e  s i l v e r  f o r  
t w o  m o n t h s  d e l i v e r y  i n  t h i s  m a r k e t  t h e r e  a g a in s t — a  m c r o  b o o k  e n t r y —  
b u t ,  n o w  t h a t  b u s in e s s  c a n n o t  b o  f a v o r a b l y  a r r a n g e d  f o r  d e l i v e r y  a h e a d ,  
t h e  o n l y  w a y  f o r  t h e  B a n k  t o  a v o i d  s p e c u la t io n  i s  t o  b u y  t h o  a c t u a l  s i l v e r  
r e q u ir e d  f o r  a n  e q u ip o is e ,  a n d  c a r r y  i t  u n t i l  t h o  p u r c h a s e d  b i l l s  a r o  d u l y  
h o n o r e d  i n  L o n d o n .

A n  I n d i a n  c u r r e n c y  r e t u r n  f o r  A p r i l  3 0 t h  g a v o  t h e  f o l l o w in g  d e t a i l s ,  
i n  l a c s  o f  r u p e e s  •

N o t e s  i n  C i r c u l a t i o n ______________________________________ 6 0 ,2 4
R e s e r v e  i n  s i l v e r  c o i n ___________________________________ 3 0 , 9 0
G o l d  c o in  a n d  b u l l i o n ______________________________________ 7 tq g
G o l d  i n  E n g l a n d _____________________________________________ 7 ^ 5

U n d e r  d a t e  o f  A p r i l  1 0 t h ,  i n f o r m a t i o n  w a s  r e c e iv e d  f r o m  B o m b a y  t h a t  
£ 5 0 , 0 0 0  w a s  s o ld  i n  t h a t  c i t y  b y  C h i n a  b a n k s  a n d  t h a t  t h o  u p - c o u n t r y  
d e m a n d  w a s  £ 1 0 , 0 0 0  a  d a y .

T h o  s t o c k  i n  B o m b a y  c o n s is t s  o f  5 , 6 0 0  b a r s ,  a s  c o m p a r e d  w i t h  5 , 7 0 0  
l a s t  w e e k .  .

A  s h i p m e n t  o f  2 9 0 , 0 0 0  o z s .  h a s  b e e n  m a d e  f r o m ’ S a n J F r a n c i s c o  t o  H o n g  
K o n g .

Q u o t a t io n s  f o r  b a r  s i l v e r  p e r  o z .  s t d .
A p r i l  3 0  2 3  1 3 - 1 6  c a s h l  N o
M a y  1 2 3  1 3 - 1 6  “  q u o t a t io n

3  2 3  1 1 - 1 6  “  f ix e d
4  2 3  %  “  f o r
5  2 3  9 - 1 6  “  f o r w a r d
6  2 3  9 - 1 6  “  d e l i v e r y .

A v e r a g o  1
f o r  t h o  } 2 3 . 6 7 7  “  “

w e e k  J
T h e  q u o t a t io n  t o - d a y  f o r  c a s h  d e l i v e r y  is  5 - 1 6 d .  b e lo w  t h a t  f i x e d  a  w e e k  

a g o .

B a n k  r a t e __________________________5 %

B a r  g o l d  p e r  o z .  s t d ___________7 7 - 9

F r e n c h  g o l d  c o i n  p e r  o z . . N o m i n a l
U .  3 .  A .  d o  d o

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

s s
G o ld  co in  a n d  b u ll io n ..........1 ,8 8 9 ,1 42 ,4 0 5  2 2 4 ,7 5 5 ,2 5 6

-S to ck  o f  M o n e y  M a y  1 ’ 15---------M o n e y  in  C ircu la tion -----
I n  U . S . a f i e ld  in  T rea s .M a y  1 1 9 1 5 . M a y  1 1 9 1 4 .

G o ld  ce rt ific a te s  b
S ta n d a rd  s l iv e r  d o lla rs ____  5 0 8 ,2 72 ,4 7 8
S ilv e r  ce rt ific a te s  b ________  ____________
S u b s id ia ry  s i lv e r ___________  18 5,08 7,9 0 6
T r e a s u r y  no tes o f 1890 b ________ _________
U n ite d  S ta te s n o te s ..............  3 4 0 ,6 8 1 ,0 1 0
F e d e r a l re se rve  n o te s______ 5 4 ,3 3 6 ,5 0 0
N a t io n a l b a n k  n o te s............ 8 6 7,7 9 3

£.31,830,940
7 ,4 3 0 ,9 5 6

1 3 ,5 9 3 ,5 7 9
2 0 ,7 9 3 ,1 0 8

13,09 3
1 4 ,1 0 7 ,4 2 2

5 8 5 ,6 4 0
5 2 ,9 6 0 ,7 2 8

5 S
5 9 8 ,9 3 1 ,7 0 6  6 1 2 ,7 7 1 ,4 5 3
9 8 7,4 4 7 ,7 2 9  1 ,1 2 0 ,4 23 ,8 2 9

0 5 ,2 3 8 ,5 2 2
4 7 9 ,7 1 2 .4 2 1
1 5 8 ,2 74 ,7 9 8

2 ,2 7 7 ,9 0 7
3 3 2 ,5 7 3 ,5 9 4

5 3 ,7 4 9 ,8 0 0
8 1 4 ,8 3 2 ,3 3 9

7 1 ,0 3 1 ,2 3 5
4 5 6 ,7 0 3 ,1 1 7
1 59 ,4 00 ,06 9

2 ,4 7 2 ,3 0 7
3 4 0 ,4 0 9 ,1 0 2

7 1 3 ,0 0 8 ,2 0 7

T o t a l ........................... ........ 3 ,9 1 1 ,2 9 2 ,4 9 2  3 7 2 ,0 7 6 ,7 8 2  3 ,4 9 3 ,0 3 8 ,8 7 6  3 ,4 7 6 ,2 2 5 ,3 7 9
P o p u la t io n  o f c o n tin e n ta l U n ite d  S ta te s e stim a te d  a t  1 0 0 ,4 4 1 ,0 0 0 . C ir c u la t io n  

p e r c a p ita , $ 34  78 .
a  T i l ls  sta te m e n t o f m o n e y  h e ld  In  th e  T r e a s u r y  a s  a sse ts o f the G o v e rn m e n t  does  

n o t In c lu d e  d e p o s its  o f p u b lic  m o n e y  in  n a tio n a l b a n k  d e p o s ita rie s  to th e c r e d it  o f  
th o T r e a s u r e r  o f the U n ite d  S ta te s , a m o u n tin g  to $ 4 8 ,3 9 8 ,4 0 7  9 3 .

b  F o r  re d e m p tio n  of o u ts ta n d in g  c e rt ific a te s  a n d  T r e a s u r y  n o tes o f  18 90 a n  e x a ct  
e q u iv a le n t  in  a m o u n t o f th e  a p p ro p ria t e  k in d s  o f m o n e y  Is h e ld  in  th e  T r e a s u r y ,  a n d  
Is  n o t In c lu d e d  In  tho a c c o u n t  o f m o n e y  h e ld  a s  a sse ts o f  th e  G o v e rn m e n t .

e D o e s  n o t In c lu d e  $ 1 0 ,7 3 8 ,6 0 0  d e m a n d  g o ld  c e rt ific a te s  re ce iv e d  in  e x c h a n g e  fo r  
g o ld  a n d  o rd e r g o ld  c e rtific a te s.

N o t e .— O n  M a y  1 19 15 F e d e ra l R e s e rv e  b a n k s  a n d  F e d e ra l R e s e rv e  a g e n ts h eld  
a g a in s t  F e d e ra l R e s e rv e  no tes $ 5 ,1 1 2 ,3 3 4  g o ld  c o in  a n d  b u llio n  a n d  $ 4 1 ,0 0 4 ,5 0 0  
g o ld  c e rt if ic a te s — a to ta l o f $ 4 6 ,1 7 6 ,8 3 4 , a g a in s t  $ 3 5 ,1 5 0 ,6 7 3  o n  A p r i l  1.

NICARAGUA CUSTOMS RECEIPTS.—Wo append a 
statement showing the Nicaraguan customs receipts for tho 
'ght months sinco July 1 1914, compared with 1913-14:

A p r i l  2 9 . . .
M a y 3 . . ’
M a y 3 . . :
M a y 4 . .
M a y 5 . . :

A u g u s t _____
S e p t e m b e r .

N o v e m b e r .
D e c e m b e r

F e b r u a r y .

1 9 1 4 - 1 5 .
-  $ 9 5 , 9 7 3  5 2  
_ 8 4 , 5 3 2  5 2
-  8 2 , 5 3 1  3 8

1 9 1 3 - 1 4 .  
$ 1 8 1 , 6 2 9  8 4  

1 4 0 ,0 5 1  16  
1 5 3 , 6 2 3  1 7

I n c r e a s e  ( +  ) 
D e c r e a s e  (— ) .  

— 5 8 5 , 6 5 6  3 2  
— 5 5 , 5 1 8  6 4  
— 7 1 , 0 9 1  7 9

.  5 2 6 3 , 0 3 7  4 2 $ 4 7 5 , 3 0 4  1 7 — 5 2 1 2 , 2 6 6  7 5

.  $ 7 7 , 9 9 8  19  

.  5 5 , 4 0 6  7 8  
-  6 2 , 8 6 5  6 9

$ 1 2 5 , 9 0 1  4 0  
1 2 5 , 4 9 2  4 2  
1 3 0 ,4 0 1  0 9

— 5 4 7 , 9 0 3  2 1  
— 7 0 , 0 8 5  6 4  
— 6 7 , 5 3 5  5 0

.  5 1 9 6 , 2 7 0  5 6 5 3 8 1 , 7 9 4  9 1 — 5 1 8 5 , 5 2 4  3 5

-  $ 4 5 , 0 0 4  6 8
-  5 9 , 4 6 0  4 5

$ 1 5 8 , 2 5 1  3 6  
1 5 6 , 9 1 0  6 4

— 5 1 1 3 , 1 8 6  6 8  
— 9 7 , 4 5 0  1 0Digitized for FRASER 

http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Canadian Bank Clearings.—The clearings for tlio week 
ending March 15 at Canadian cities, in comparison with tho 
same week in 1915, shows a decrease in tho aggregate of 
16.1%.______________________________________________ ______

Week ending M a y  15.
Clearings at—

1 9 1 5 . 1 9 1 4 .
In c . or 

D ec . 1 9 1 3 . 1 9 1 2 .

S S % $ S
4 7 ,3 3 4 ,6 3 1 5 4 ,8 7 6 ,3 7 7 — 13.8 5 6 ,5 7 6 ,4 7 5 5 7 ,2 5 0 ,8 9 7
3 8 ,0 0 0 ,0 0 0 4 2 ,8 3 8 ,2 7 3 — 1 1 .3 4 3 ,6 4 6 ,1 4 1 4 9 ,0 0 0 ,0 0 0
2 1 ,9 5 7 ,6 7 7 2 6 ,2 6 4 ,3 9 0 — 16.4 2 8 ,9 7 7 ,78 9 2 9 ,9 2 5 ,0 6 6

5 ,8 2 1 ,7 6 6 8 ,7 4 3 ,5 2 3 — 3 3 .4 1 1 ,6 9 1 ,9 3 0 1 2 ,1 9 2 ,5 3 1
3 ,5 5 9 ,7 8 1 3 ,5 5 5 ,4 5 6 +  0 .1 3 ,4 5 3 ,4 6 7 5 ,4 5 0 ,3 7 6
2 ,6 5 7 ,3 2 1 3,4 8 1 ,0 0 8 — 2 3 .7 4 ,0 8 8 ,2 6 1 5 ,5 9 0 ,9 5 0
1,5 8 9 ,0 5 4 2 ,5 6 2 ,7 2 3 — 3 8 .0 3 ,4 8 4 ,7 0 4 3 ,6 1 2 ,4 5 7
1 ,8 20,279 3 ,0 3 5 ,9 5 8 — 4 0 .0 3 ,1 0 2 ,4 0 1 2 ,4 8 1 ,5 6 9
2 ,8 53,6 8 6 3 ,1 6 3 ,7 1 1 — 9 .8 3 ,4 5 0 ,1 9 8 3 ,1 9 5 ,7 9 7
1,8 1 4 ,38 3 3 ,3 8 9 ,3 5 3 — 46.5 4 ,5 0 2 ,7 3 8 4 ,2 7 9 ,4 7 3
1,938 ,8 28 1,90 0,149 +  2 .0 1 ,7 2 0 ,4 2 6 1 ,8 8 7,8 57
1,56 1 ,9 1 4 1 .4 9 5,3 2 1 + 4 . 4 1,4 7 0 ,5 9 1 1 ,7 1 7 ,6 5 7
1 ,8 12 ,8 77 1 ,8 2 0 ,2 5 0 — 0 .4 1 ,9 6 7 ,6 1 5 1 ,5 7 2 ,9 2 0
1,3 4 6 ,1 6 0 1 ,7 4 0 ,2 1 9 — 2 2 .6 2 ,1 7 7 ,1 5 4 2 ,1 5 3 ,5 0 8

7 7 2 ,3 0 4 1 ,1 3 4 ,4 0 0 — 3 1 .9 2 ,2 5 4 ,1 2 7 2 ,5 6 1 ,3 6 0
56 9 ,5 0 1 8 73 ,3 9 6 — 3 4 .8 1 ,1 3 2 ,9 5 5 1 ,1 1 6 ,1 0 7
2 9 0 ,3 0 5 3 5 7 ,6 5 7 — 18.8 4 4 2 ,0 34 6 3 0 ,M 6
477,8 54 4 2 1 ,3 2 2 +  1 3 .4 6 29 ,6 9 7 7 7 9 ,0 2 0
4 3 0 ,01S 5 3 2 ,9 2 7 — 19 .2 6 6 0 ,3 2 1 6 1 8 ,4 23
4 18 ,19 6 8 18 ,91C — 48.9 9 1 8 ,3 9 5 9 3 7 ,9 4 7
2 3 3 ,4 0 7 4 3 2,6 0 ( — 32.1 6 1 2 ,0 3 2
209,8 97
3 5 4 ,1 5 8

3 7 7 ,7 0 2  
N o t  ln c l.  In

— 4 4 .5  
to ta l

8 6 0 ,0 33

T o t a l  C a n a d a ..........— 137 ,5 1 9 ,8 3 4 16 3 ,8 1 5 ,6 2 5 — 16.1 1 7 7 ,7 1 9 ,4 8 4 18 7 ,23 0 ,4 6 1

Auction Sales.—Among other securities, the following, 
n ot u su a lly  dealt in  at the Stock E x ch a n g e, were recently sold 
at auction in Now York, Boston and Philadelphia:

Messrs. Adrian H. Muller & Sons, New YorkBy
Shares. Slocks. Per cent.

5 %  M e x ic a n  T im b e r  F ie ld  C o .
1 5  S ie rra  M a d r o  D e v e lo p . C o . .
1 0  C h ih u a h u a * S in a lo a  D e v .  C o .
4 0  K .  C .  M e x .  &  O rie n t  R y . , 1 $ 5 0

co m m o n , v .  t .  c ___________  lo t
l O O K . C . M e x .  &  O r .,  p i. ,  v .  t .  c .
1 0 0  I n t c r n a t .  C o n s t r u e . C o .,

t r u s t  c e r t if ic a t e s ___________
2 5 0  G r c e n f 'd  P a p e r  B o t t le ,  c o m .$ 2 0  lo t  

7 ,5 0 0  H o r n  S ilv e r  M g .,  $ 2 5  c a c h .S 4 7 5  lo t  
1G0 S ilv e r  L in k  M in in g .............. . 8 1 0  lo t

1 5  B u c k e y e  P ip e  L in e ,  $ 5 0
e a c h ......................... 3 1 0 1 H  p e r sh .

Shares. Stocks. P ercen t.
0 0  A le x a n d ria  W a t e r  C o ________$5
11 E u r e k a  P ip e  L in o ____________ 219
12 N e w  Y o r k  T r a n s it ..... ........... - 2 0 5 H
2 1  N a t .  B u t c h e r s ’ &  D r o v .  B k . _ 1 2 0

4  P a c if ic  B a n k .............................. 2 0 1

Bonds. Per cent.
$ 3 4 9 ,5 0 0  W e s t e r n T L a n d  &  P o w e r  

1st 6s, 1926: J a n .  19 12 c o u p o n . . $ 1 2 5  
$ 1 0 ,0 0 0  K .  C .  M e x .  &  O rie n t  R y .

1st 4 s, t r u s t  c e r t f ____________ $ 1 ,2 4 0  lo t
S 7 2 .0 0 0  B r o o k ly n  F e r r y  1st co n s.

5 s, 19 48 , t r u s t  c e r t f ................... $ 2 6 0  lo t

By Messrs. Francis Henshaw & Co., Boston:
Shares. Stocks. $  per sh.

5 0  P a c if ic  M i l l s ................................... 122
16 L o c k w o o d  C o .,  W a t e r v lU e ------- 10 0
2 3  M ic h .  L im e s to n e  &  C h e m .,  p re f

$ 2 5  e a c h ______________________ 1 3 6 %
1 0 0  S u b m a rin e  S ig n a l, $ 2 5  e a c h —  5

Bonds. Per cent
$ 1 ,5 0 0  L e w is t o n  * 'C l a r k s t o n  Im p t .

C o .  1st 6 s, 1 9 2 5 ................................  9 0

Nam e o f Company.
Per

Cent.

By Messrs. R. L. Day & Co., Boston:
Shares. Stocks. $ per sh.
2  N a t io n a l S h a w m u t B a n k ............... 198
4 S c o v lll  M f g . ,  W a t e r b u r y ............... 161
1 N a u m k e a g  S te a m  C o t t o n ...............2 0 0
5  A m e ric a n  L in e n ----------------------------5 3 %
4 4 0 0 4 7 3  L y n n  G a s  &  E l .  r lg h t s . 3 0 c .- 3 3 c .

Shares. Slocks. $  per sh
1-9 L y m a n  M il l s .................................. 1 2 %
9 A m e ric a n  F e lt ,  p r e f . .............. ........ 95
1 B o s t .  P ie r  o r  L o n g  W h a r f  C o rp _ _ 1 8 0  
5  B lg e lo w - II a r t .  C a r p e t ,  p re f______1 0 3 %

By Messrs. Barnes & Lofiand, Philadelphia:
Shares. Stocks. $ p e r s h .

2 0  U .  9 .  P la t e  G la s s  I n s u r a n c e . . .1 0 8  
2 5  U . S . L t .  & I I t g .  of M a in e ,  p re f. 3 %  

2 0 0  U .  S . L t .  &  H t g .  o f M a in e ,  c o m . 2 5 c .
9 P b lla .  L ife  I n s u r . ,  $ 1 0  e a c h —  1 0 H
4  P h lla .  B o u rs e ,  c o m ., $ 5 0  e a c h . 5 %
6 P h lla .  N a t io n a l B a n k ................ 4 3 5

18  P h ila d e lp h ia  T r u s t  C o ------ 7 2 9 -7 3 0 5 4
12 P h ila d e lp h ia  N a t io n a l B a n k . . . 4 3 5
1 0  E c iu lt .  G u a r .  & T r . ,  W llm ., D e l.2 3 1
1 0  P e n n s y . C o .  fo r  I n s u r . ,  & c ------ 6 2 3
1 0  R e a l E s t a t o  T it le  I n s .  &  T r u s t . 3 0 0 %  
18 P h ila d e lp h ia  G r a in  E l e v a t o r . .  9

5  F a lr m o u n t  S a v in g s  T r ------------ 100
1 F id e l it y  T r u s t ................................ 64254
4  R e a l E s t a t e  T r u s t ,  p r e f ............80 %
3  F lr o  A s s n ,  o f P h lla .,  $ 5 0  e a c h . .3 2 6

Shares. Stocks. %'per sh.
2 C h e s t n u t  H i l l  R R . ,  $ 5 0  e a c h . .  6 2
5 G e rm a n to w n  P a sse n g e r R y ___ 10 3
1 F r a n k .  &  S o u th w a rk  P a ss. R y . 3 1 7 %  
1 1 3 th ]&  1 5 th  S tre e ts  P a s s . R y . . 2 3 1
1 2 d  &  3 d  S tre e ts  P a s s . R y ______ 2 34

12 J .  B .  S te tso n , c o m m o n ..3 5 0 5 4 -3 5 1
10 A m e ric a n  D r e d g in g ____________  9554

5  D e  L o n g  H o o k  &  E y e ___________ 68
5 M f r s .  N a t io n a l B a n k -----------------125

Bonds. P ercen t.
$ 1 0 0 ,0 0 0  U n it e d  W a t e r ,  G a s *  E le c ,  

c o ll.  t r .  ( W il l ia m s  V a l.  L . ,  H .  &
P . )  5 s, 1 9 3 0 ....................................... 5

$ 3 2 ,0 0 0  B o o n o  C o .  C o a l  C o r p .  1st
5 s , 1 9 4 1 . . . .........................................  10

$ 5 0 0  N o . S p rin g . W a t e r  1st 5 s, 1 9 28 -8 3

DIVIDENDS.
Tho following shows all the dividends announced for tho 

future by largo or important corporations.
D iv id e n d s  a n n o u n ced  th is w eek are p rin ted  in  ita lics .______

N a m e o f  C om p a n y .

R ailroads (Steam ).
A la b a m a  G reat S ou th ern , o rd in a ry ............

P referred  ---------- ----------- ----------- --------
Atch. Topeka & Santa Fe, com. (q u a r .) ..
A tla n tic  C oast L in e  R R .. co m m o n ................
B oston  A  A lb a n y  ( .g u a r .) . ............... .........
B oston  A  L o w e ll________________________
CanadlanPaclflc.com. (quar.) (N o.76) —
Chestnut Hill (quar.)----------- ---------—
Chicago & North Western, com. (q u ar.).

Preferred (quar.)..................................... ..
Cln. New Orleans & Texas Pacific, co m ..

E x tra ____________________________
Preferred (quar.)__________________

Cleveland & Pittsburgh, reg. guar, (quar.)
Special guaranteed (quar.)---------------

Cripple Creek Cent., com. (qu.) (No. 22)
Preferred (auar.) (No. 38)------------

D ela w a re  *  H u d so n  C o. (q u a r .)----------
E r ie  A  P ittsburgh (q u a r .)---------------------
N . Y. Phlla. & Norfolk............ ................
Norfolk & Western common (q u a r .) ..
North Pennsylvania (quar.)--------------
Pennsylvania (quar.)--------------- -------
Phlla. Germantown & Norristown (qu.)-
Plttsb. Bessemer & Lake Erie, pref..........
P lttsb . Y o u n g s . A  A s h . ,  c o m .&  p f .  ( q u . ) . .  
Reading Co., first preferred (q u a r .) ..  
Southern Pacific Co. (quar.) (No. 35) —
Union Pacific, common (quar.)------

S tree t and Electric Railways. 
American Railways, common (quar.)— d 
B aton  R ouge E lec . C o .,  p r e f . (N o . 8) —  
Brazilian T rac., L t.& P., L td., com. (qu.) 
Cent. Ark. R y .&  L. Corp., pf.(qu.)(No.9)
Chicago Railways, Series 1 ------------

Series 2 _______________________
Detroit United R y. (quar.) — ............
Duluth-Superior Trac., common (quar.).
E l P aso  E lec . C o .,  com . (q u .) (N o . 1 6 ) -----------
M anhattan Bridge Thrcc-Cent Lino___

P er
C en t.

W h en
Payable.

254
3
154
254
254
4
254
154
1542
3
254
154
1541
1
1
254
154
33
1542

7 5 e .
3
3
1541
1542

6254 c. 
3
154
154$1

$2
154If
254
154

Ju n o  2 5  
A u g . 27  
Ju n o  1 
J u ly  10  
J u n e  3 0  
J u ly  2 
J u n o  3 0  
J u n e  4 
J u ly  
J u ly  
J u n e  
Ju n o  
J u n o  
J u n o  
J u n o  
J u n e  
J u n e  
J u n e  21 
Ju n o  10 
M a y  28  
J u n e  19 
M a y  25  
M a y  29 
Ju n o  4 
Ju n o  1 
J u n e  1 
J u n e  10  
J u ly  
J u ly

Ju n o  15  
J u n o  
J u n o  
J u n o  
J u n o  
J u n o  
J u n o  
J u ly  
J u n e  15  
Ju n o  1

B ooks C losed . 
D a y s  I n c lu s iv e .

H o ld e rs  o f  re c . J u n o  l a  
H o ld e rs  o f  re c . J u l y  2 4 a  
H o ld e rs  o f re c . A p r i l  30 a  
H o ld e rs  o f re c . Ju n o  21  
H o ld e rs  o f  re c . M a y  29 a  
H o ld e rs  of re c . M a y  29  
H o ld e rs  o f re c . J u n o  l a  
M a y  2 1  to  J u n e  3 
H o ld o rs  o f re c . Ju n o  l a  
H o ld e rs  o f  re c .  Ju n o  l a  
H o ld e rs  o f re c . M a y  29 a  
H o ld e rs  o f re c . M a y  29 a  
H o ld e rs  o f re c . M a y  2 2 a  
H o ld e rs  o f re c . M a y  10a  
H o ld e rs  o f re c . M a y  10a  
H o ld e rs  o f re c . M a y  15a  
H o ld e rs  o f re c . M a y  15a  
H older.- o f  re c . M a y  29 a  
H o ld e rs  o f re c . M a y  29a  
H o ld e rs  o f re c . M a y  15a  
H o ld e rs  o f re c . M a y  3 1 a  
M a y  13 to  M a y  19 
H o ld e rs  o f re c . M a y  l a  
M a y  2 1  to  J u n o  3  
H o ld e rs  o f  re c . M a y  15  
H o ld e rs  o f ro c . M a y  2 0 a  
H o ld e rs  o f re c . M a y  2 5 a  
H o ld e rs  o f re c . Ju n o  l a  
H o ld e rs  o f re c . J u n o  l a

H o ld e rs  o f  re c . J u n o  l a  
H o ld e rs  o f re c . M a y  24a  
H o ld e rs  o f roe. A p r i l  30  
H o ld e rs  o f  re c . M a y  15  
H o ld e rs  fo re c . M a y j 2 2  
H o ld o rs  o f re c . M a y  22  
H o ld e rs  o f re c . M a y  15a  
H o ld e rs  o f re c . J u n e  15a  
H o ld e rs  o f re c . J u n e  5a  
H o ld e rs  o f re c . M a y  2 5

S t r e e t  a n d  E le c t r ic  R y s . (C o n c lu d e d ) .
N o r fo lk  R y . A  L ig h t---------------------------------------
N orth ern  O hio T ra c . A  L ig h t, co m . (q u a r . ) .  
N orth . T exas E lec. C o ., com . (qu .)(N o.23 )
R ochester R y . &  L t . ,  p r e f .  (q u a r .) ................
W ashington (D . C .) R y . & E l.,  com . (qu.)

Preferred (q u a r .)------------------------------------
M isce lla n e o u s .

A dam s Express (q u a r .)------------ ---------------
A m algam ated C opper C o . (q u a r .)-------------
Am erican C otton  O il, preferred--------------
A m e r ic a n  G as ( q u a r . ) . . ---------------------------------
A m . P ow er A  L t . ,  co m . (q u .) (N o .  1 0 ) - . - -  
Am erlcan R adiator , com m on  (q u a r.)— - 
Am erican Sm elting & R efining, com .(q u .)

Preferred (q u a r .)---------------------- -------- -
A m or. Sugar R e fg ., com . & pref. (q u a r .)-
Am erlcan T o b a cco , com m on  (q u a r.)-------
A m c r . W in d o w  G la ss , p r e f .  (s p e c ia l) .........

P referred  (s p e c ia l)_____________________
A tlantic Refining (q u a r .)............... ..............
B orden ’s Condensed M ilk , pref. (q u a r .)-
B rooklyn  U n io n  G as (q u ar .) (N o .  5 7 )--------

E x t r a _________________________________
B uckeye Pipe L ine (q u a r .)________________
Butterick C o . (q u a r .)_____________________
Calum et A  H ecla M ining (q u a r .)...............
Central M iss. V ail. E l. P rop ., p f. (quar.) 
C hesebrough M f g . ,  C onsolida ted  ( q u a r . ) . .

E x t r a _______________________ _____ _
C leve. A  S andusky B rew in g , p r e f .  (q u a r .) .
C onsolidated G as (q u a r .)------------------------

E x tra ---------------------- -------------------------------
Continental O il (q u a r .)-------- -----------------
Crescent P ipe Line (q u a r .)-------- -----------
C u b a n -A m er . S u ga r, p r e f .  (q u a r .)..............

P referred  (s p e c ia l ) -------------------------------------
D e e r e *  C o . ,  pref. (q u a r .)............. ..............
D iam ond M a tch  (q u a r.)------------------ -—
D om in ion  C otton  M ills, L td . (annual) . . .  
D om inion  T extile , L td .,  com . (q u a r . ) . . .  
Eastm an K o d a k , com m on (extra)
E lk  N atural G a s................................
F ed era l M in in g  A  S m ell., p r e f .  (q u a r .)-------
G a len a -S ign a l O il, c o m . (q u a r.)

P referred  (q u a r .)--------------------
G eneral A sphalt, pref. (quar.) (N o . 3 2 ) . .  
G eneral C hem ical, com m on  (auar.)
G en eral C h em ica l, p r e f .  (q u a r .) ---------
G eneral D evelopm ent----------------------
General E lectric (q u a r .)-------------------
G reat N orthern Paper (q u a r. ) --------
H a ck en sack  W a ter , co m . A  p r e f  — - -  
H arblson-W alkor R e fra c ., com . (q u a r .) . 
H om estake M ining (m on th ly )(N o . 487) 
Independent Brewing, P lttsb ., pref. (qu.
Inland Steel (q u a r .).................. - - - - - - - - -
In t . H arv . o f N . J ..  p f. (q u .) (N o . 33) 
In t. H a rv . C o rp ., pref. (quar.) (N o . 9)
In tcrn at. N lck ei, com . ( q u a r . ) - - - - -------
K err Lake M ining (quar.) (N o . 3 9 )-------
K cyston o  T elephone, pref. ( e x t r a ) - - - - -  
K ings C o . E l. L . & P ow . (quar.) (N o . 61) 
Lackawanna Steel, preferred (auar.) —
L acled e Gas L ig h t, co m . (q u a r .) ..................

P r e f e r r e d ------- -------------    -
Lake o f  the W ood s M illing , com . (quar.)

Preferred (q u a r .)............. - - - - - - - - - ­
Lehigh C oal & N a v . (quar.) (N o . 1 4 6 )--  
L lggett & M yers T o b a cco , com m on  (qu . 
L indsay L ight, com . (quar.)

Preferred (q u a r .)--------------
L one Star G as.......... ................

E x tra -------- --------- ---------------
S tock d iv idend------------------

M a n h a tta n S h lrt .co m . (q u .) (N o .> 1) —  
M assachusetts G as C o s ., p r e fe r r e d - .- - -  
M axw ell M o to r , In c ., 1st pref. (q u a r .)- 

Flrst preferred (ex tra )------------ ------- - - ­
M a y  D epartm ent Stores, com . (q u a r .) . .
M ergeru h a ler L in o ty p e  (q u a r. ) . . ------- ----------
M idd le W est U tilities, pref. (q u a r .)------
M o l in e  P low , 1st p r e f .  (quar.
N ational B iscuit, com . (q u .) (N o . o s / - - -

Preferred (quar.) (N o . *59)-- —  ----------
N ational C loak & Suit, pref. (q u a r .)------
N a tio n a l L ea d , com m on  (q u a r .) ....................
N ational Lead, pref. (q u a r .).........................
N a tio n a l T ra n s it  ( q u a r . ) . . . ...................... -
N e w  Y ork  A i r  B rake ( q u a r . ) . - - - - - - - - - -
N .  Y .  A  Q u een s E l . L .  A  P - ’ V ref. ( e u a r .) .  
N orth  Am erican C o .  (quar.) (N o . 4 5 ) - - -  
Ogilvlo F lour M ills, L td ., pref. (q u a r .) . .
Ohio Cities G as, com . (q u a r .)......................
O hio O il (q u a r .)-------------------- ---------------------------

E x t r a ...................... - ---------- -------------------------
P absl B rew in g , co m m o n .................................
People ’s Gas L ight & C oke (q u a r .)-----------
Philadelphia E lectric (q u a r .)......................
P orto  R ica n -A m er ica n  T oba cco  (q u ar .) . . .  
Pressed Steel C ar, pref. (q u .) (N o . 6 5 ) . .
Quaker O ats, com m on  (q u a r .)----------------

Preferred (q u a r . ) . . ..................- ..............
Quaker O ats, preferred (q u a r .)..................
Solar R efin ing-------- --------------- -------------------
Southern P ipe Line (q u a r .)--------------------
South P en n  O il ( q u a r . ) . ............................ ..
S outhw estern  P ow er A  L ig h t, p r e f .  (q u ar.)
S tandard O il C loth , I n c . ,  p f .  A  (q u a r .)-------

P referred  B (q u a r .)......... - .......... -
Standard Oil (C alifornia) (quar.) 
Standard OH (Indiana) (quar.) —
Standard OH (Kansas) (q u a r .)-------
Standard OH (N ebraska )--------------
Standard O il o f  N . J . (q u a r .) -----------
Standard Oil o f N . Y . (q u a r .)-------
S tandard O il (O hio) (q u a r .) --------------

E x t r a _____________________
Studebaker C orporation , com

Preferred (q u a r .)-------------- -------- -
T on opa h  Extension M ining  (quar.)

E x t r a .................................................. .. ,
U nderw ood T yp ew riter , com m on  (quar.)

Preferred (q u a r .)............... ............
United Cigar M frs ., pref. (quar.)
U n . Cigar Stores o f Am . p f. (a n .) (N o .11)
U . S . G ypsum , pref. ( q u a r . ) - - ....................
U nited States Steel C o rp ., pref. (q u a r .) . .
Vlrglnia-Carollna C hem ical, p ref--------------
W hlte (J .G .)& C o ., In c ., pL (qu .) (N o. 48) 
W hite (J .G .) M anagem ’ t. C orp ., pf. (q u ) .  
W hlto (J .G .) E ng. C orp ., pf. (qu .) (N o.9)
W isconsin E d ison .............
W om an ’s H ote l_________
W oolw orth  (F . W .) C o ., pref. ( q u a r . ) . , .  
W oo lw o rth (K .W .)C o „  com . (qu .) (N o.12)

3
1541
154
154
154
$1

54
3
154
1
4  
1
154
154
510/1

10/1
5
154
1541
$2

54
$ 1 5
$ 1 .5 0

6

W hen
Payable.

Books Closed. 
D ays Inclusive.

J u n e  10
Ju n o  15
J u n e
J u n e
J u n e
J u n o

( N o . 1 ) - .

J u n e  
M a y  31  
J u n o  1 
J u n o  1 
J u n o  
J u n o  30  
J u n o  15  
J u n e  
J u ly  
J u n e  
M a y  
J u n e  
Ju n o  15  
J u n e  15  
J u l y  
J u ly  
J u n o  19 
J u n e  
J u n o  18 
J u n o  1 
J u n e  21 
J u n e  21

H o ld e rs  o f re c . M a y  31  
H o ld e rs  o f re c . M a y |2 5 a  
H o ld e rs  o f  r e c .  M a y  15a  
H o ld e rs  o f  re c .  M a y  24  
M a y  16 to M a y  17  
M a y  16 to  M a y  17

M a y  18 to  M a y  .31 
H o ld e rs  o f re c . A p r i l  2 4 a  
M a y  15  to  J u n o  1 
H o ld e rs  o f  re c . M a y  19a  
H o ld e rs  o f  re c . M a y  2 2 a
J u n e  2 2 to J u n e  3 0
M a y  28 to J u n e  3
M a y  15 to M a y  2 3

1 J u n o  15
1% Ju n e  15
% J u n o  15

3 J u n o  16
7 5 c . Ju n o  15

1 X J u l y  1
inn J u l y  1
1X J u n o  11% Ju n o  15
2 % M a y d 2 61% J u ly  2
5 Ju n o  11 M a y  261 J u n o  15
3 Ju n o  3 02 J u n o  3 0
IX J u n o  11X Ju n o  11% J u l y  11X Ju n o  1
2 J u ly  151% J u n o  i
3 J u n o  1

% J u n o  1
6 5 c . M a y  251% M a y  291 Ju n o  1
IX Ju n o  1
i x Ju n o  1
G Ju n o  1
2 5 c . Ju n o  15
2h J u ly  152 J u n o  1
IX J u n o  1
IX
2 t t
2 J u n e  1
IX J u n o  1$1 M a y  29
3 Ju n o  1

54
154
154
154
(m )

542
154

•Ah
54

2 54 
154 
154 
154 
154 
154

54
154

5 0 c .
1541
154
154
154

$ 1 .2 5
7 5 c
1
2

3954 c
4
154
254
154
154
5
6
3
154
154
154
254
3
3

10
5
2
3
3
154
154
5
5
1
154
154*
154
154
154
4 a 
154 
154 
154

$ 1 .7 5
254
154
154

H o ld e rs  o f re c . Ju n o  l a  
H o ld e rs  o f  re c . M a y  15a  
5 M a y  2 1  to  M a y  24  
5 J u n e  2 0  to  J u n e  24  
H o ld e rs  of re c . M a y  20  
J u n e  2  to Ju n o  15  
J u n o  17 to  J u n o  3 0  
J u n o  17  to  J u n e  3 0  
H o ld e rs  o f re c . J u n o  3  
H o ld e rs  o f  re c . M a y  17a  
H o ld o rs  o f re c . M a y  8 a  
H o ld e rs  o f re c . M a y  19a  
J u n o  5  to  J u n o  21  
J u n o  5  to  J u n o  21  
H o ld e r s  o f re c . M a y  3 1 a  
H o ld e rs  o f re c .  M a y  12a  
H o ld e rs  o f  re c .  M a y  12a  
H o ld e rs  o f  re c . M a y  26  
M a y  2 5  to  J u n o  15  
H o ld e rs  o f  re c . J u n e  15a  
H o ld e rs  o f  re c . J u n e  15a  
H o ld e rs  o f  re c . M a y  15a  
H o ld e rs  o f  re c . M a y  3 1 a  
M a y  21 to  M a y  26  
H o ld e rs  o f re c . J u n e  15a  
H o ld e rs  o f re c . A p r i l  3 0 a  
M a y  2 3  to  M a y  26  
H o ld e rs  o f  r e c .  M a y  2 4 a  
H o ld e rs  o f re c . M a y  29a  
H o ld e rs  o f re c . M a y  2 9 a  
H o ld e rs  o f  re c . M a y  2 1 a  
H o ld e rs  o f re c . M a y  20 a  
H o ld e rs  of re c . J u n o  17a  
H o ld e rs  o f re c . M a y  2 0  
H o ld e rs  of re c . M a y  2 9 a  
H o ld e rs  of re c . M a y  3 1 a  
M a y  16 to  J u n o  1 
H o ld e rs  o f re c . M a y  2 0  
H o ld e rs  o f re c . M a y  2 0 a  
M a y  19 to  M a y  28  
H o ld e rs  o f re c . M a y  10 a  
H o ld e rs  o f re c . M a y  5 a  
H o ld o rs  of re c . M a y  5 a  
M a y  14 to  J u n o  1 
H o ld e rs  o f re c . Ju n o  l a  
H o ld e rs  o f re c . J u ly  2 a  
H o ld e rs  of re c . M a y  2 1 a  
H o ld e rs  o f re c . M a y  3 1 a

M a y  31  
M a y  31  
J u ly  
J u ly  
J u ly  15  
J u n e  
Ju n o  
J u ly  
J u ly  
Ju n o  1 
J u n o  3 0  
J u n o  1 
J u n o  1 
J u ly  15  
M a y  29  
J u n o  1 
J u n o  30  
J u n o  15  
J u n o  15 
Ju n o  2 5  
Ju n o  1 
J u ly  1 
Ju n o  1 
Ju n o  1 
Ju n o  21 
J u n o  21 
M a y  15  
M a y  2 5  
J u n e  15  
J u n o  3 
M a y  26  
J u ly  15 
A u g . 31  
M a y  29  
Ju n o  21  
J u n o  
Ju n o  3 0  
J u n e  
J u ly  
J u ly  
Ju n o  15 
M a y  29  
Ju n o  15  
Ju n o  20  
Ju n o  15  
Ju n o  15  
J u ly  
J u ly  
J u n e  
J u n o  
J u ly  
J u ly  
J u ly  
J u ly  
J u n o  
Ju n o  15  
Ju n o  30  
M a y  29

H o ld o rs  o f re c . M a y  2 2  
H o ld e rs  o f re c . M a y  22  
H o ld e rs  o f re c . A p r i l  3 0 a  
H o ld e rs  of re c . M a y  15a  
H o ld e rs  o f re c . M a y  15a  
H o ld e rs  o f re c . M a y  15a

H o ld e rs  o f re c . M a y  17a  
- . M a y  16 to  Ju n o  1 
l l l l o l d e r s  o f  re c . Ju n o  10a  

H o ld e rs  o f  re c . Ju n o  10a  
H o ld e rs  o f re c . M a y  15a  
H o ld e rs  o f re c . J u n e  5 a  
H o ld e rs  o f re c . M a y  15  
H o ld e rs  o f re c . M a y l 8 a  
H o ld e rs  of re c . J u n o  2 8 a  
H o ld e rs  o f re c . M a y  17a  
H o ld e rs  o f reo . M a y  20 a  
Ju n o  12 to  J u n o  16 
M a y  2 2  to  M a y  2 5  
H o ld o rs  o f re c . M a y  28  
H o ld e rs  o f re c . J u n o  3 a  
H o ld e rs  of re c . M a y  2 1 a  
H o ld e rs  o f re c . J u n e  15a  
H o ld e rs  o f re c . M a y  2 0  
H o ld e rs  o f reo . M a y  15  
M a y  28  to  J u n e  13  
M a y  2 8  to  J u n o  13

Ju n o  
Ju n o  
Ju n o  
J u n o  
Ju n o  15  
J u ly

H o ld e rs  o f re c . M a y  3 a  
H o ld e rs  o f re c . M a y  2 2 a  
H o ld e rs  o f re c . M a y  15  
M a y  4 to  M a y  2 5  
H o ld e rs  o f re c . J u l y  l a  
H o ld e rs  o f re c . A u g . d 2 a  
H o ld e rs  o f reo . M a y  l a  
Ju n o  2  to  J u n e  2 0  
H o ld e rs  o f re c . M a y  15a  
Ju n o  15 to  J u n o  3 0  
H o ld e rs  o f re c . M a y  21  
Ju n o  16 to  J u n e  3 0  
Ju n o  16 to  Ju n o  3 0  
H o ld e rs  o f re c . M a y  20  
M a y  4 to M a y  3 1  
H o ld e rs  o f re c . M a y  28  
H o ld e rs  o f re c . M a y  2 0  
H o ld e rs  of re c . M a y  2 1 a  
H o ld e rs  o f re c . M a y  28 a  
J u n o  5  to  J u n e  2 3  
J u n o  5  to  J u n o  2 3  
H o ld e rs  o f re c . M a y  2 0 a  
H o ld o rs  o f re c . M a y  20 a  
Ju n o  11 to  Ju n o  2 0  
J u n e  11 to  J u n o  2 0  
H o ld e rs  o f reo . J u n e  18a  
H o ld e rs  o f re c . J u n o  18a  
H o ld e rs  o f  re c . M a y  2 4 a  
J u n e  2 to Ju n o  15  
Ju n o  16 to  Ju n o  3 0  

M a y  4 to  M a y  17  
H o ld o rs  o f re c . M a y  3 1  
H o ld e rs  o f re c . M a y  2 1  
H o ld e rs  of re c . M a y  18 
H o ld e rs  o f re c .  M a y  2 1  
H o ld e rs  o f re c . M a y  15a  
H o ld e rs  o f re c . J u n o  7  

jm *  « H o ld e rs  o f re c . J u n e  10 a  
J u n o  l 1 A p r i l  29 to  M a y  19

a  T r a n s f e r  b o o k s n o t clo se d  fo r t h is  d iv id e n d , b  Leap B r it is h  ln co m o  ta x . d C o r ­
re c t io n . e  P a y a b le  In  s to c k . / P a y a b l o  In  co m m o n  s to c k , g P a y a b lo  In  s c r ip .  
h O n  a c c o u n t  o f a c c u m u la te d  d iv id e n d s . 1 A p r i l  d iv id e n d  o n  co m m o n  sto c k  n o t to  
be p a id . * A lso  d e cla re d  1 ) 4 %  o n  p ro f, p a y a b lo  S o p t. 1 to h o ld e rs  o f reo . A u g . 2 5 .  
m  s to o k  d is t r ib u t io n  In  tho p ro p o rt io n  o f on e sh a re  fo r ea ch  n in e  sh a re s h e ld .
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I m p o r t s  a n d  E x p o r ts  f o r  t h e  W e e k .— T h e  follow ing are  
iho im ports a t  N o w  Y o rk  for tho w eek ending M a y  15 ; also  
tota ls since the boginning o f the first w eek in J an u ary :

FOREIGN IMPORTS AT NEW YORK.

and since J a n . 1 1 9 1 5 , and for the corresponding periods in  
1914  and 19 1 3 :

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold.For tceek 1915. 1914. 1913. 1912.
Week.

Since 
Jan. 1. Week.

Since 
Jan. 1.

$2,706,284 $3,333,291 
19.228,594 14,065,757

S2,299,362 
14,482,399

52,978,985 
16,771,680General Merchandise_______ Great Britain_______________ ____ $1,945,458

2,019,314
Total__________________ $21,934,878 S17.399.048 $16,781,761

57,589,652
319,490,583

$19,750,665

54,107,172
327,042,660

Since January 1.
Dry Goods_______________
General Merchandise_______

Total 19 weeks__________

47,790,564
417,450,740

71,884,740
318,534,929

West Indies_____________ ________ $125,000 S3,457.23S $17,619 843,410
1,091,960
2,580,383
4,199,547

South America___________________
AH other countries_______________ 50,000

694,350
50,000

165,746
14,270

$465,241,304 $390,419,675 S377,0S0,235 $381,149,832 Total 1915.................................... $175,000
$4,064,929
$4,038,366

S754.S23

S4,201,588 
S23,488,697 
357,631,005
S13,984,714 

1,107,500

$197,635
$64,137

$336,836

2,580

$12,680,072
$3,870,524
$6,629,702

$9,813
2,597

T h e  follow ing is a statem en t of the exports (exclusive of  
specie) from  the p ort o f N e w  Y o r k  to foreign ports for the  
w eek ending M a y  15  and from  J a n . 1 to d ate :

EXPORTS FROM NEW YORK.

Total 1914..........................
Total 1913.................. ............

Silver.
Great Britain____________________
France.................. ................. ...........
Germany________________________
West Indies...___________________ 126,281

1,075

600,202
3,700

42,354
4,410

524

71,886

65,536
316,720

1,142,303
455,989

1915. 1914. 1913. 1912.
Mexico____ _____________________
South America____________ ______

For the week______________
Previously reported..............

Total 19 weeks__________

$24,071,218
472,035,927

S15.353.210
354,757,812

318,344,757
349,025,533

$15,914,468
298.234,783 Total 1915.....................................

Total 1914......................................
$882,179
864,245
401,730

315,742,880
15,508,002
20,246,235

S74.990
93.4S0

107,211
$1,992,963
3,926,060
3,696,432$496,107,145 S370,111,022 S3G7,370,290 $314,149,251 Total 1913......................................

The following table shows the exports and imports of 
specie at the port of New York for the week ending May 15,

Of the above imports for the week in 1915, $22,200 were 
American gold coin and $2,580 American silver coin.

The Federal Reserve Banks.—Following is tlio weekly statement issued by the Federal Reserve Board on May 15
Tho statement Indicates a decrease of about 3 million dollars for tlio week in the combined gold reserves of the banks. The largest net withdrawal8 

of gold are reported by San Francisco, though seven other banks also show decreases in their gold reserves sinco tho previous week. New York report8 
a gain of about 1 million in its gold reserve, also an increase of about 3Vi million in other cash, this gain being partly offset by not withdrawals of other 
cash at tho Philadelphia and Chicago banks. Tho total reserves of the banks are shown to have decreased about 0.4 million during the week.

Tho amount of commercial paper hold by tho banks shows a decrease of about 0.7 million dollars as compared with the preceding week’s total. 
Re-discounts proper gained about $753,000, Richmond, Dallas and San Francisco reporting tho largest gains under this head. The total amount of 
acceptances held by tho banks was 10.9 million dollars, as against 12.4 reported for the previous week. All the banks which report this class of paper 
among their holdings, except Boston and Kansas City, show smaller figures than for tho previous week. About 42% of all tho commercial paper held 
by tho banks was 30-day paper, and 36.4%-60-day paper. About 2.8 million dollars of re-discounts reported is agricultural and live-stock paper, maturing 
after 90 days Almost 75% of this paper is held by the three Southern banks. ..

Tho aggregato amount of U. S. bonds hold by tho banks remains unchanged at S6,813,000. Of tho total investments held by tho banks 21.9 million 
dollars is represented by municipal warrants. Tlio not addition for tho week was $437,000, Boston and Chicago reporting tho largest purchases. The 
increase In tho amount of all other assets is accounted for chiefly by tho larger amount of national bank notes and Federal Reserve notes in tho hands 
of the banks, tho combined amount of these notes representing almost 90% of the total shown for "all other assets.”

rf-Nct deposits show a gain for tho week of 2.2 million dollars, Chicago, St. Louis and Boston reporting the largest increases for tho week. Federal 
rcsorvo agents report over 61 million dollars of notes issued to tho banks, an increase for tho week of 4.8 million dollars. Additional issues of notes are 
reported by Now York, 2.4 million; Cleveland, 0.3 million; Richmond, 0.4 million; Atlanta, 0.35 million; Kansas City, 0.2 million; Dallas, 0.4 million; 
and San Francisco, 0.76 million dollars. Tho banks report on hand a total of $8,733,000 of notes, an iucreaso of 2.1 millions over tho figures reported 
tho week beforo. About 48.6 million dollars of gold aro deposited with tho Federal Reserve agents to secure the notos issued. Tho net liability of tho 
bank on account of their circulation is stated as $11,224,000.

Tho figures of tho consolidated statement for tho systom as a whole aro given bolow and in addition wo present the 
results for oaoh of tho eight procoding weeks, thus furnishing a useful comparison. In the second table wo show also the 
separate figures for each of the twolvo Federal Reserve banks.

STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS OF THE UNITED STATES OF AMERICA
AT THE CLOSE OF BUSINESS MAY 14 1915.

RESOURCES
May 14 19I5.il/ay 7 1915. Apr. 30 1915. Apr. 23 1915. Apr. 16 1915. April 9 1915. April 1-2 ’ 15.Mar. 20 1915.Mar. 19 1915.

Gold coin and certificates............................. S241,003,000 $244,034,000 S238.228.000 $238,710,000 5237.200,000 3239,540,000 $239,176,000 $242,168,000 $245,018,000
Legal-tcndcr-notea, silver certificates and

subsidiary coin.......................................  36,561,000 34,021,000 26,518,000 29,184,000 29,360,000 30,018,000 25,627,000 23,098,000 21,650,000
Total......................................................S277,624,G00 i278,055,000 $264,746,000 S267,894,000 $266,566,000 $269,558,000 $264,803,000 $265,266,000 $266,668,000

Bills discounted and loans:Maturities within 30 days..................S14,70G,000 15,513,000 16,738,000 15,676,000 13,S68,000 11,798,000 10,075,000 9,715,000 9,545,000
Maturities within 60 days................  12,649,000 12,334,000 12,058,000 12,225,000 14,224,000 14,584,000 15,244,000 14,514,000 11,336,000
Other   7,380,000 7,593,000 7,790,000 8,577,000 7,823,000 8,869,000 8,359,000 7,454,000 9,013,000

T o t a l ............................................................... $31,735,000 $35,440,000 $36,686,000 $36,478,000 $35,915,000  $35,251,000 $33,678,000 $31,683,000 $29 ,894,000
In v estm en ts .................................................................  28,721,000 28,284,000 25,469 ,000  £4,628 ,000  23,303 ,000  22,751,000 22,299 ,000  21,579 ,000  21,572 ,000
D u o fr o m  F ed. R es. banks: Item s in transit- 13,215,000 10,139,0U0 9 ,468,000  8 ,254,000 5 ,315,000  5 ,659,000  10,289,000 5 ,573,000  6 ,551,000
All other resources.....................................................  11,971,000 9 ,175,000 11,334,000 9 ,437,000 10,080,000 7 ,482,000  8 ,605,000  9 ,110,000  8 ,496,000

Total resources............................... $366,266,000 $361,093,000 $347,603,000 $346,691,000 $341,179,000 $340,701,000 $339,674,000 $333,211,000 $333,181,000

Capital paid In-------- ------- ----------------------
Reserve deposits----------------------    $54,023,000
Federal Reservo notes In circulation (net 295,523,000

liability)__________________________
All other liabilities_____________ ________ a 11,224,000

5,496,000Total liabilities_____________________ ___________
Gold reserve against net liabilities.b______ $366,266,000
Cash reserve against net llabllltlcs.b______ 82.1%
Cash reservo against liabilities after setting 94.0% 

asldo 40% gold reserve against net 
amount of Federal Reservo notes in 
circulation, b------ ---------------------   96.8%

LIABILITIES.
$53,487,000
293,316,000
a ll ,197,000 

3,093,000

$39,669,000
294,832,000
a ll,038,000 

2,004,000

$36,727,000
297,210,000
al0,889,000 

1,865,000

$36,207,000 $36,165,000 
294,154,000 294,042,000
alO,707,000 al0,449,000 

51,000 45,000

$36,123,000
293,954,000
n9,597,000

$36,105,000
288,217,000
a8,889,000

$36,119,000
288,575,000
08,487,000

$361,093,000 $347,603,000 $346,691,000 $341,179,000 $340,701,000 $339,674,000 $333,211,000 $333,181,000
82.9% 80.4% 79.6% 79.2% 80.1% 81.0% 83.1% 84.3%
94.5% 89.3% 89.3% 89.0% 90.2% 90.3% 91.0% 91.8%

96.6% 91.2% 91.2% 90.8% 92.0% 92.0% 92.6% 93.4%
May 14 1915A/ay 7 1915. Apr. 30 1915. Apr.23 1915. Apr. 16 1915. April 9 1915. April 1-2 ’ 15.il/ar. 20 1915.il/ar. 19 1915. 

(a) Federal Reservo notes: Gross liability.. $59,829,000 $55,042,000 553,353,000 $50,074,000 $48,461,000 $44,828,000 $43,376,000 $39,858,000 $36,846,000 
Deduct: Gold and lawful money in hands 

of Federal Reserve Agents for re­
tirement of outstanding notes........ 48,605,000 43,845,000 42,315,000 39,185,000 37,694,000 34,379,000 33,779,000 30,909,000 28,359,000
Net liability of Reserve Banks upon

outstanding notes...................$11,224,000 $11,197,000 $11,038,000 $10,889,000 $10,767,000 $10,449,000 $9,597,000 $8,889,000 $8,487,000
(b) After deduction of items in transit be­

tween Federal Reservo Banks, viz.. $13,215,000 $10,139,000 $9,468,000 $8,254,000 $5,315,000 $5,659,000 $10,289,000 $5,573,000 $6,551,000
WEEKLY .STATEMENT OF RESOURCES W D M  UHLITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINES i MAY 11 1915*

Boston. New York. Phlla. Cleveland. Richmond. Atlanta. Chicago. | St. Louis. Mlnneap. Kan. City. Dallas. San Fran.
RESOURCES.

Gold coin and certificates..........
Legal-tender notes, silver certifi­

cates and subsidiary coin___
Total.................................

Bills discounted and loans____
Investments________________
Due from other F.R. bks.—net. 
All other resources-----------------

Total resources---------------
LIABILITIES.

Reservo deposits------------------
Duo to other F. R. bks.—net.. 
Federal Reserve notes in circu-

$10,548,000
1,130,000

$
90.824.000
21.726.000

$
16,5S9,000
3,579‘000

$
17,303,000

742,000

$
7,708,000

79,000

S
4,705,000

197,000

$34,567,000
3,712,000

S10,905,000
1,183,000

S
7,618,000

4,000

s
11,043,000

477,000

S
8,538,000

713,000

$
8,715,000

19,000
17,078,000
2.536.000
2.050.000

531.000
781.000

121,550,000
4.851.000
9.408.000
4.045.000
3.098.000

20,168,000
1.656.000
2.359.000
1.067.000 

409,000

18,045,000
1,116,000
2,329,000

976.000
462.000

7.787.000 
0,877,000

1,000
1.392.000 

49,000

4.902.000
4.447.000
1.715.000 

291,000

38,279,000
1.845.000
6.766.000
3.713.000
2.596.000

12,088,000
825.000
998.000

1.855.000
1.763.000

7.622.000
758.000

1.689.000
747.000
367.000

11,520,000
1.046.000
1.076.000

647,000

9.251.000
5.963.000

62,000

8.734.000
2.816.000
2.015.000
1.100.000 
1,456,000

23,576,000 142,952,000 20,258,000 22,923,000 16,106,000 11,355,000 53,199,000 17,529,000 11,183,000 14,289,000 15,266,000 16,151,000

18,501,000 127,864,000 20,034,000 16,958,000 7,928,000 5,584,000 46,598,000 14,746,000 8,809,000 9.352.000
2.155.000

6.913.000
2.371.000
3.069.000
3.903.000 

10,000

12,236,000

4.807.000
3.316.000 

55,000
3.348.000
2.396.000 

27,000Capital paid In--------------------- 4,800,000
275,000

9.959.000
5.129.000

6,224,000 5,970,000 6,601,000 2,783,000 2,374,000 2,782,000 3,915,000

Total liabilities.................. 23,576,000 142,952,000 26,258,000 22,928,100 16,100,000 11,355,000 53,199,000’17,529,000 11,183,000 14,289,000 15,266,000 16,151,000

Statement of New York City Clearing-House Banks and Trust Companies.— Tho following detailed statement 
shows tho condition of the New York City Clearing-House members for the week ending May 15. The figures for the 
separate banks are tho averages of tho 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 tho four preceding weeks.
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N E W  Y O R K  W E E K L Y  C L E A R I N G - H O U S E  R E T U R N .

CLEARINGS HOUSE 
MEMBERS.
Week Ending 
May 15 1915
(00s omitted.)

Capital. Net
Profits.

Loans,
Discounts,
Investm'ts,

&c.
Gold.

Legal
Tenders. SfJcer.

Nat .Bank 
Notes 
[reserve 

for'State 
Institu­
tions].

Nat .Bank 
Notes 
[not

counted
as

reserve].

Federal
Reserve
Bank
Notes
[not

reserve].

Reserve
tcith
Legal

Deposi­
taries.

Excess 
due from 
Reserve 
Deposi­
taries.

Net
Demand
Deposits.

Net 
J 'ime 

Deposits.

National
Bank

Circula­
tion.J Nat.Banks May 11 

lStateBks.Mch.19j
Members of Federal Average. Average. Average. Average. Average. Average. Average. Average. Average. Average. Average. Averags.Reserve Bank. $ S $ S $ S S $ $ S S $ $ $Bank of N. Y.. N.B.A. 2,000,0 4,669,5 29,358,0 1,689,0 896‘ C 422,0 _____ _____ _____ 2,023,0 25,565,0 1,210,0 800,0Merchants’ Nat. Bank. 2,000,0 2,173,2 23,894,0 1,002,0 704, C 832,0 11,0 41,0 1,588,0 22,057,0 1,951)0Mech. & Metals Nat__ 6,000,0 9,251,3 92,670,0 6,927,0 2,796,6 6,802,0 105,0 49,0 6,571,0 91,565,0 4,708,0 5,000)0National City Bank... 25,000,0 35,449,5 229,162,0 83,267,0 24,059,6 3,997,0 _____ 269,0 804,0 28,745,0 301,150,0 1)144)0 3)563)0Chemical Nat. Bank... 3,000,0 7,945,7 34,385,0 2,401,0 360,6 1,205,0 41,e ______ 2,293,0 29,164,0 1/5 j0 449,01,000,0 793,4 9,873,0 707,0 124,6 326,0 12,C 738,6

300,0 72,9 1,981,0 51,0 42,0 187,0 10,0 154,0 1030Amor. Exch. Nat. Bank 5,000,0 4,813,1 68,162,0 4,252,0 1,355,0 2,812)0 129,0 18,0 0,338,0 67,882,0 1,495,0 4,089,0National Bank of Com. 25,000,0 17,618,4 168,142,0 13,817,0 3,338,6 3,461,0 27,C 52,C 11,851,6 154,523,0 125,0 3,887,02.250.C 1,412,3 27,023,0 1,621,6 549,6 595,0 209,C 47,C 2,127,6 20,873,0 486,0 1,199,0Hanover National Bank 3,000,0 15,298,7 91,338,0 13,815,0 2,106,0 6.60S.0 14,0 72,0 7,459,0 102,855,6Citizens’ Central Nat.. 2,550,0 2,485,1 23,861,0 1,124,6 233,6 1,607,0 91,C 43 ,C 1,703,6 20,711,0 1,380,0Market *  Fulton Nat.. 1,000,0 1,989,5 8,886,0 812,6 582,6 581,6 115,C 863,6 8,757,0Importers’ & Traders’ .. 1,500,0 7./27.C 29,525,0 1,885,0 1,050,0 299,0 2,0 1,878,0 25,384,0National Park Bank — 5,000,0 15,339,0 109,112,0 7,334,0 1,742,0 2,943,0 234,0 8,051,0 105,855,0 207,0 3,58o)oEast River Nat. Bank.. 250,0 £9.5 1,897,0 103,6 41,6 171,0 8,6 160,6 2,086,0Second National Bank. 1,000,0 3,145,5 15,744,0 1,105,0 218,0 691,0 74,0 36,0 1,004,0 13,331,0
First National Bank__ 10,000,0 22,624,4 122,987.0 24,3-10,0 2,580,0 4,666,0 51,0 2,0 9,299,0 126,853,0 89,0 5,077)04,000,0 3,784,1 49,171,0 7,769,6 2,079,6 3,340,0 25,C 34,6 4,253,6 58,016,0
N. Y. County Nat. Bk. 500,0 1,468,7 9,901,0 3S6.0 146,0 449,0 161,0 7,0 053,0 9,533,0 20ojoChase National Bank.. 5,000,0 9,600,3 131,680,0 11,399,0 3,972,0 4,430,0 153,0 138,0 10,056,0 146,022,0 776,0 450,01,000,0 1,875,8 15,430,C 869,6 496,6 227,0 122,0 32,0 1,036,0 14,581,C 30,01,000,0 1,245,7 8,630,0 555,6 208,0 631,0 64,0 12,0 718,0 8,363,0

250,0 405,4 4,421,C 124,0 97,0 244,0 14,0 336,0 4,732,0
Seaboard NatlonalBank 1,000,0 2,820,1 27,573,0 2,501,0 998,0 1,929,0 54)0 13,0 2,778,0 32,101,0 405,0Liberty National Bank. 1,000,0 2,925,4 30,561,0 1,792,0 474,0 2,863,0 23,0 3,0 2,489,0 31,992,0 1,061,0 500,0Coal & Iron Nat. Bank 1,000,0 666 ,C 7,175,0 742,6 97,6 199,0 41,0 3,0 520,0 7,147,01,000,0 994,4 10,232,0 195,6 240,6 765,0 43,0 703,0 9,742,0 76,0Nassau Nat. Brooklyn 1,000,0 1,116,2 8,389,0 388,0 135,0 353,0 88,0 548,0 7,644,0 11,0 267 0

Totals, avge. for week 112,000,0 179.770,1 1,391,213,0 193,032,0 51,717,0 53,541,0 .......... 2,190,0 1,406,0 117,600,0 .......... 1,465,905,0 13,882,0 37,853,0
n May 15 1,391,809,0 198.962,0 50,345,0 50,501,0 1,468,734,0nM ay 8 1,390,877,0 182,761,0 45,550,0 58,847,0 1,458,776,0 13,264,0Totals, actual conditio n May _____ 1,400,649,0 188,165,0 55)431,0 62,085,0 2,155,0 994,0 121,334,0 1,494,322,0 11,706,0 37,863,0Totals, actual conditio n April 24 _____ _ 1,385,240,0 184,027,6 53,037,0 64,212,0 2,478.0 1,260.0 121,440.0 1,472,917,0 11,357,0 37,798,0Totals, actual conditio n April 17 1,387,409,0 175,274,0 54,555,0 57,150,0 ......... 2,415,0 1,229,0 120,184,0 .......... 1,460,560,0 11,090,0 37,646,0

State Banks
Not Members of

Federal llcserve Bank.
Bank of Manhattan Co. 2.050.C 4,882,4 35,180,0 8,348,6 1,543,6 1,908,0 160,0 40,960,0
Bank of America_____ 1,500,0 6,194,1 31,549,0 3,676,6 1,453,0 1,048,0 34,0 29,90S,0Greenwich Bank_____ 500,0 1,162,2 10,182,0 990,0 269,0 559,0 288,0 376,0 10,870,0 82,0500,0 995,2 5,010,0 296,6 701,0 83,0 194,0 4,773,0200,0 453,9 2,025,0 182,0 107,0 108,0 24,0 143,0 139,0 25,0Metropolitan Bank----- 2,000,0 1,894,2 12,162,0 912,6 590,0 729,0 75,0 3,0 10,481,0Corn Exchange Bank.. 3,500,0 7,225,4 71,572,0 8,433,0 2,343,0 3,978,0 1,462,0 4,000,0 82,433,0Bowery Bank_______ 250,0 765,1 3,517,0 309,6 23,6 55,0 53,0 104,0German-Amerlcan Bank 750,0 691,1 4,709,0 650,6 182,0 74,0 11,0 200)0 4,736,0Fifth Avenue Bank___ 100,0 2,296,2 14,561,0 1,797,6 585,6 997,0 57,0 15,428,0German Exchange Bank 200,0 812,9 3,650,0 493,6 112,6 183,0 73,0 213,0 880,0 3,635,0Germania Bank......... 200,0 1,012,7 5,772,0 560,6 69,6 147,0 97,0 196,0Bank of Metropolis___ 1,000,0 2.137.C 12,621,0 1,659,0 525,6 954,0 302,0 12,861,0West Side Bank______ 200,0 698,8 4,350.0 309,6 226,6 135,0 28,0 168,0N. Y. Produce Exch... 1,000,0 929,4 11,046,0 1,997,0 498,6 658,0 143,0 12j489,01,500,0 472,4 18.477,0 1,064,1 532,6 531,0 531,0
Security Bank............. 1,000,0 301,3 10,937,0 640,0 107,0 342,0 172)0 .......... .......... 582)0 1,264)0 9)092)0 3,199)0 ..........
Totals, avgo. for week. 16,450,0 32,924,5 257,350,0 32,315,0 9,865,0 12,549,0 3,704,0 .......... 4,0 7,273,0 2,437,0 274,021,0 3,319,0 _____
Totals, actual conditio n May 15 253,342,0 32,499,0 10,598,0 13,561,0 3,718,0 2,0 7,303,0 2,494,0 272,700,0 3,315,0262,622,0 31,396,6 8,086,6 11,234,0 3,413,0 3,0 7,179,0 2,111,0 275,716,0Totals, actual conditio n May 1 ______ 262,059,0 30,490,0 8,100,0 12,192)0 3,472,0 2,0 7)456,0 2,936,0 274,139,0 3,300,0n April 24 259,848,0 30,081,1 9,486,1 12,143,0 2,0 7,-J 96,0 3,214,C 273,879,0 3,309,0Totals, actual conditio n April 17 260,086,0 29,739,0 9,116,0 13,236,0 3,675,0 .......... 2,0 6)787,0 3)067,0 273,240,0 3,275.0 ..........
Trust Companies

Not Members of
Federal Reserve Bank.

Brooklyn Trust Co----- 1,500,0 3,361,0 28,116,0 1,402,0 214,0 459,0 158,0 26,0 1,062,0 1,607,0 21,240,0 5,129,0Bankers’ Trust Co------ 10,000,0 12,816,4 157,160,6 12,861,0 12,0 115,0 14,0 5,0 6,464,0 12,587,0 129,291,0 2.8,937,0
U. S. Mtg & Trust Co.. 2,000,0 4,265,3 44,596,0 2,851,0 83,0 137,0 119)0 1,553,0 7,552,0 31,059,0 12,050,0Astor Trust Co_______ 1,250,0 1,107,9 22,349,0 1,354,0 12,0 164,0 130,0 867,0 1,282,0 17,344,0 4,987,0Title Guar. & Trust Co. 5,000,0 11,605,6 30,341.0 1,714,0 124,0 215,0 166,0 9,0 1,089,0 3,583,0 21,786,0 718)0Guaranty Trust Co___ 10,000,0 22,727,8 259,787,0 20,235,0 2,749,0 1,490,0 530,0 5,612,0 16,444,0 205,128,0 27,439,0Fidelity Trust Co____ 1,000,0 1,304,2 8,483,0 460,0 124,0 121,0 30,0 356,0 367,0 7,140,0 94,0Lawyers’ Title & Trust. 4,000,0 5,067,7 21,245,0 1,119,0 196,0 57,0 53,0 9,0 682,0 870,0 13,632,0 527,0Columbia Trust Co----- 2,000,0 7,311,1 64,199,0 3,488,0 102,0 402,0 300,0 05,0 2,116,0 3,612,0 42,324,0 18,858,0People’s Trust Co____ 1,000,0 1,419,5 18,095,0 1,284,0 87,0 272,0 209,0 26,0 867,0 1,891,0 17,381,0 872,0New York Trust C o... 3,000,0 11,618,1 48,185,0 3,209,0 199,0 89,0 7,0 54,0 1,673,0 3,109,0 33,419,0 5,338,0Franklin Trust Co........ 1,000,0 1,090,9 17,084,0 723,0 154,0 112,0 114,0 2,0 575,0 855,0 11,498,0 5,100,0 -
Lincoln Trust Co_____ 1,000,0 526,6 10,858,0 622,0 45,0 297,0 59,0 13,0 487,0 712,0 9,747,0 1,068,0Metropolitan Trust Co. 2,000,0 6,103,4 39,955,0 2,460,0 200,0 595,0 201,0 13,0 1,559,0 217,0 31,179,0 5,211,0Broadway Trust Co__ 1,500,0 894,6 15,449,0 982,0 61,0 535,0 322,0 779,0 2,504,0 15,571,0 45)0
Totals, avge. for week. 46,250,0 91,220,7 791,902,0 54,764,0 4,362,0 5,060,0 2,418,0 .......... 222,0 25,741,0 57,192,0 607,739,0 116,373,0 _____
Totals, actual conditio n May 15 783,484,0 52,643,0 4,524,0 7,595,0 2,476,0 235,0 24,359,0 62,659,0 597,506,0 116,421,0Totals, actual conditio n May 8 791,931,0 59,343,0 12,705,0 4,067,0 2,375j0 220,0 20,355,0 61,451,0 610,636,0 115,660)0Totals, actual conditio n May 1 767,885,0 51,074,0 4,596,0 6,551,0 2,341 jo 176,0 22,782,0 61,466,0 579,869,0 112,319,0Totals, actual conditio n April 24 755,001,0 49,109,6) 3,401,0 5,636,0 2,337,0 144,0 24,185,0 54,449,0 561,740,0 109,055)0Totals, actual conditio n April 17 742,311,0 49,260,0 2,951,0 7,279,0 2,554)0 197,0 23,223,0 49,645,0 561,904,0 106,847,0

Grand Aggregate, avgo. 175,300,0 303,914,1 2,440,465,0 280,111,0 65,944,0 71,150,0 6,122,0 2,190,0 1,632,0 150,614,0 59,629,0 2,347,605,0 133,574,0 37,853,0Comparison prev. week —19,840,0 + 9,289,0 —192,0 —4,668,0 +  100,0 +  59,0 +  195,0 + 4,370,0 -4,616,0 —4,413,0 + 2,340,0 +  11,0
Grand Aggregate, actual condition May 15. 2,428,635,0 284,104,0 65,467,0 71,657,0 6,194,0 2,182,0 1,626,0 149,590,0 65,153,0 2,338,940,0 133,591,0Comparison prev. week ........... ........... — 16,795,0 +106010 — 874,0 —2,491,0 + 406,0 +  172,0 +  105,0 +2,512,0 + 1591,0 —0,188,0 + 1,344,0 + 72,0
Grand Aggregate actual condition May 8.. 2,445,430,0 273,500,0 60,341,0 74.148,0 5,788,0 2,010,0 1,521,0 147,084,0 63,562,0 2,345,128,0 132,247,0Grand Aggregate.actual condition May 1.. 2,430,593,0 269,729,0 68,127,0 80,828,0 5,813,0 2,155,0 1,172,0 151,572,0 14,402,0 2,348,330.0 127.325)nGrand Aggregate.actual condition April 24. 2,400,0S9.0 263,217,0 65,924,0 81,991,0 6,034,0 2,478,0 1,406,0 153,121,0 57,663,0 2,308,536,0 123.721 6Grand Aggregate.actual condition April 17. 2,3S9,800,0 254,273,0 66,622,0 77,665,0 6,229,0 2,415,0 1,428,0 150,194,0 52,712,0 2,295,710.0 121)212)6Grand Aggergate,actual|condition April 10. 2,393,821,0 243,927,0 65,SOS,0 75,731,0 6,433,0 2,008,0 1,501,0 150,975,0 11,985,0 2,283,803.0 119)1250Grand Aggregate,actual condition April 3. 2,399,042,0 242,573,0 65,244,0 78,686,0 5,630,0 1,474,0 1,333,0 153,718,0 41,221,0 2,302,345,0 111,306,0 37,603,0

STATEMENTS OF RESERVE POSITION.

Averages. Actual Figures.

Cash reserve 
in vault.

Reserve in 
depositaries.

Total 
reserve. *Reserve

required.
Surplus
reserve.

Inc. or dec. 
from

previous tck.
Cash reserve 
in vault.

Reserve in 
depositaries.

Total 
reserve. a Reserve 

required.
Surplus
reserve.

Inc. or dec. 
from

previous tck.
Members Federal 

Iteservo Bank..
State Banks_____
Trust companies..

Total May 15.. 
Total May 8 ..
Total May 1__
Total April 24.. 
Total April 17.. 
Total April l6 .. 
Total April 3 ..

5
298,290,000
58.433.000
66.604.000

$
117,600,000

7,273,000
25,741,000

$
415,890,000
65.706.000
92.345.000

$
264,557,000
49,323,780
91.160,850

$
151,333,000
16,382,220
1,184,150

3
+ 17241,080 
+ 3,515,740 
—11056 400

S
299,808,000
60.376.000
67.238.000

S117,934,000
7,303,000

24,359,000

$
417,742,000
07.676.000
91.507.000

S
265,004,870
49,086,000
89,625,900

$
152,077,130
18,593,000
1,971,100

$
+ 9,212,010 
+ 6,913,880 
—5,278,500

423.327.000
418.798.000
421.753.000
413.532.000
102.328.000
389.265.000
394.639.000

150.614.000
146.244.000
150.382.000
153.658.000
150.807.000
152.317.000
150.314.000

573.941.000
565.042.000
572.135.000
567.190.000
553.135.000
541.582.000
544.953.000

405,011,630
405,843,050
401,856,440
398,826,360
390,999,690
395,240,650
394,950,540

168,899,370
159,198,950
170,278,560
168,303,640
156,135,410
148,341,350
149.990,460

+ 9,700,420 
-11.079,610 
+ 1,914,920 
+  12228230 
+ 9,794,060 
—3,055,110 
+  7,459,810

427.422.000 
4I9.777.0u0
424.497.000
117.166.000
401.789.000
391.896.000
392.133.000

149.596.000
147.084.000
151.572.000
153.121.000
150.194.000
150.975.000
153.718.000

577.018.000
566.861.000
576.069.000
570.287.000
554.983.000
542.871.000
545.851.000

403,776,770
404,467.100
405,888,630
399,252,130
396,925,180
148,214,940
397,592,960

173,241,230
102,393,840
170,180,370
171,034,870
158,057,820
394,656,000
148,258,040

+ 10847390 
—7,786,530 

—854,500 
+ 12977 050 
+ 9,842,880 

—43,100 
—1.017,720

■ Tihls *? th.? rcscrv0 required on Net Demand Deposit* In the caso of State planks and Trust Companies, but In tho caso of Members of the Federal Reserve Hanks 
It indudes also the amount of reserve required on Not I'imo Deposits, which was as follows: May 15, S094.100; May 8, S065.900; May I, S581.600: April 24, 8563,250 April 17» April 10* 5500,050.
. . .  “  This Is tho resorvo required on Net Demand Deposits In the caso of State Banks and Trust Companies, but in tho caso of Members of tho Federal Reservo Bank! 
It tncludes also the ammint of reserve re-julred on Net Time Deposits, which was as follows: May 15, $002,750; May 8, $e63,200; May 1, $585,300; April 21, $507,850; 
A p r il 1 7 , $dO l,oO O i A p r il 10* 9v0 J | «0 0 .

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
In New York City n ot in  the C lea rin g  H o u s e , and these are 
shown in the following table:
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE SI ATEMENT.
(Figures Furnished by State Banking Department.)Man 15.

Loans and Investments.................................- ........ -5576,171,400Q0ld _________________________________________  40,221,500
Currency and bank notes............................... - ........ _Total deposits_______________________________  708,680,500
Deposits, eliminating amounts due from reserve de­

positaries and from other banks and trust com­
panies In New York City, and exchanges..............  589,840,300

Reserve on deposits___________________________  181,054,400
Percentage of reserve, 31.0%.

Differences from 
previous week. 

Inc. 84,617,000 
Inc. 507.S00 
Ine. 45,800 
Inc. 2,007,000

Inc. 2,301,200 
Inc. 1,927,800

RESERVES.
— State Banks——

Cash In vaults__________________ $11,043,000 11.21%
Deposits in banks and trust cos___  10,649,200 10.91%

—Trust Companies— 
SI 1,584,500 9.42%
1 OS,777,100 22.99%

Total............................................ S27.092.800 28.12% $153,301,000 32.41%
The averages of the New York City Clearing-House banks 

and trust companies, co m b in ed  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 weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK.

IVe omit ciphers in all these figures.

Week ended— Loans and 
Investments

2.S44.507.9Feb. 20— 
Feb. 27... 
Mar. 6... 
Mar. 13... 
Mar. 20... 
Mar. 27— 
April 3... 
April 10— 
April 17— 
April 2 4 -  
May 1 — 
May 8... 
May 15........

_ 2,860,024,7 
2.880,904,8 

_ 2,906,083,5 
.. 2,930,439,9 
,. 2,950,066,4 
. 2,947,856,9 
.. 2,95.8,987,0 _ 2,957.733,9 
_ 2,964,217,1 
. 2,980,795,0 3,031,859,4 

3,016,636,1

Demand
Deposits.

$
2.728,181,5
2,741,073,7
2.701.539.0
2.784.801.1
2.817.407.0
2.842.097.0
2.850.795.0 
2,802,096,4
2.870.945.3
2.892.967.4 
2,910,709,9
2.939.123.1
3.050.351.5

Total
Other Money

Specie. Money. Holdings.

$336.932.2
336.325.4
339.057.2 
.340,782,2
340.790.5
357.716.5
306.273.7
301.957.8

8
84.242.4 
83,359,6 
81,487,2 
81,037,1
82.055.5 
81.894,4 
81,932,8 
81,300,0

S421,174,6
419.085.0
421.444.4
422.419.3
428.852.0 
439,010,9
448.206.5
443.258.4

374,735,5
386,489,7

81,987,1 456,722,0 
81,435,8 407,925,5

393,929,8
392,353,7
397,482,5

82,375,9
81,518,8
81,472,6

476,305,7
473,872,5
478,955,1

Entire
Reserve on 
Deposits.

S
602.375.7
655.540.7
653.529.0
653.470.3
608.754.7
085.862.5 
701,154,9 
699,849,2
714.227.1
736.189.5 
748,108,0
744.168.6
754.995.4

In addition to the returns of “State banks and trust com 
panies in New York City not in  the C learing H o u s e ”  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, see “Chronicle,” V. 98, p. 1681.

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

STATE BANKS AND TRUST COMPANIES.

Week ended May 15
State Banks 

in
Greater N. Y.

Trust Cos. 
in

Greater N. Y .
State Banks 
outside of 

Greater N. Y.
Trust Cos. 
outside of 

Greater N. Y.

Capital as of Dec. 24-----
S

24,550,000
s

67,300,000
S

10,913,000
$

13,100,000
Surplus as of Dec. 24----- 39,269,500 151,327,000 13,749,700 11,225,000
Loans and Investments.. 

Change from last week.
337,903 ,S00 
—4,372,7U0

1,259,463,900 
+  10,576,000

135,961,300
—337,200

197,358,200 
+  513,800

Gold 1' 44,049,500 
+  1,860,300
25,427,300 

+ 2,453,200
451,028,800 

— 14,062,000

90,029,700
Change from last week.

Currency and bank notes. 
Change from last week.

Deposits..........................
Change from last week.

—3,026,900
15,222,500 

—12,779,000
1,451,994,000
—32,533,700

142,407,000 
+  763,300

204,800,900
—2,211,500

Reserve on deposit_____
Change from last week.

103,830,200 
+ 3,211,300

310,417,500 
— 12,073,900

25,320,400 
+ 751,300

27,036,600 
—2.2S2.500

P. C. reserve to deposits. 
Percentage last week..

28.8%
27.7%

27.5%
28.5%

20.3%
19.8%

10.0%
17.2%

+  Increase over last week. — Decrease from last 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-House return” on the preceding page:

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

CLEARING
NON-MEMBERS.

Week Ending
May 15 1915.
Members of 

Fcd’l Reserve Bank 
Battery Park Nat—  
First Nat., Brooklyn 
National Clty.Bklyn 
First Nat., Jers.Clty 
Hudson Co. N.,J. C. 
First Nat..Hoboken 
Second Nat.,Hobok.

Total__________
State Banks

Not Members of the 
Federal Reserve Bank. 
Bank of Wash. Ugts.
Century Bank..........
Colonial Bank--------
Columbia Bank-----
Fidelity Bank..........
Mutual Bank--------
Now Nctherland___
Yorkvllle Bank------
Mechanics’ , Bklyn.. 
North Side, Bklyn..

Total...................
Trust Companies.
Not Members of the 

Federal Reserve Bank. 
Hamilton Trust,Bkln 
Mechanics, Bayonne

Total...................
Grand aggregate___
Comparison, prev.wk 

Excess reserve, 
Grand nggr’to May 8 
Grand aggr'te May 1 
Grand aggr’te Apr 21 
Grand aggr’to Apr 17 
Grand aggr’te Apr 10

Capital.
Net

Froflts. Loans, 
Discounts, 

Invest­
ments, dec.

Gold.
Legal

Tenders. Silver.

Nat.Bank 
Notes [Re­
serve for 
State In­
stitutions]

Nat. Bank 
Notes[Nol 
Counted 

as
Reserve],

Federal 
Reserve 
Bank 

Notes[Nol 
Reserve].

Reserve
with
Legal

Deposi­
taries.

Excess 
Due from 
Reserve 
Deposi­
taries.

Net
Demand
Deposits.

Net
Time

Deposits.

National
Bank

Circu­
lation./Nat. banks May 11 

(State banks Mar. 19/

5200,000
300.000
300.000
400.000
250.000
220.000 
125,000

$
143.300 
673,800 
039,900

1,271,200
810,000
060.300 
299,500

Average.
$

2,200,000
4.792.000
5.001.000
4.096.000
3.793.000
5.205.000
4.118.000

Average.
$

102,000
128,000
103.000
221.000
85.000 

108,000
02.000

Average.
S

72.000
28.000
54.000 

334,000
11.000
32.000
38.000

Average.
S

66,000
111,009
109,000
72.000
36.000
65.000
85.000

Average.
$

Average.
S

13.000
14.000
18.000
37.000
80.000 
19,000
7,000

Average.
S

Average.
S

250.000
531.000
613.000
487.000
324.000
327.000
242.000

Average.
S

Average.
S

2,212,000
4.362.000
4.885.000
4.001.000
2.687.000
1.988.000
2.018.000

Average.
$

13,000
Average.

$
195.000
295.000
119.000
395.000
196.000
216.000 
97,000

2,000
10,000
_ V. 666

3,000

61,000
224.000 

2,075,000
400.000
888.000 
268,000

2,668', 666 
1,820,000

: : : : : :

1,795,000 4,498,000 29,868,000 872,000 509,000 534,000 ......... 188,000 18,000 2,774,000 3,976,000 22,213,000 4,501,000 1,513,000

100,000
600,000
400.000
300.000
200.000 
200,000 
200,000 
100,000

1,600,000
200,000

369,500
407,200
707,300
048,900
184,100
472,700
208,600
509,600
792,000
180,400

1.870.000
8.348.000
7.820.000 
0,601,000
1.217.000 
5,046,OdO 
3.403.CC0
5.550.000 

10,900,000
3.190.000

94.000
437.000
380.000
400.000
99.000

590.000
100.000
350.000
809.000
218.000

16,000
87.000

158.000
64.000 
8,000

44.000
48.000
80.000

107.000 
29,000

46.000
157.000
407.000
315.000
30.000

143.000
120.000
198.000
560.000
110.000

33.000
215.000
131.000
96.000 
8,000

46.000
06.000 
86,000

357.000 
42,000

lY.ooo
101,000
421.000
321.000
421.000 
67,000

295.000
202.000
355.000 

1,019,000
204.000

149.000
994.000
506.000
577.000
253.000

1.125.000
220.000 
144,000

1.931.000 
54,000

1.458.000
7.007.000
8.312.000
7.031.000
1.121.000
4.932.000
3.375.000
6.912.000 

17,478,000
3.400.000

i .os’o’.ooo
59,000

415.000
107.0002,000

98,000 .......... 812,000 ..........

3,900.000 4,660.300 60,017,000 3,561,000 041,000 2,086,000 1.0S0.000 157,000 14,000 3,436,000 5,953,000 60,056,000 3,074,000

600,000
200,000

1,031,900
209,700

0,970,000
3,701,000

481,000
85,000

15.000
44.000

20,000
84,000

41.000
45.000

4,000 268,000
75,000

1,376,000
402,000

5.370.000
1.493.000

909,000
2,072,00010,000

700,000 1,301,600 10,160,500 560,000 59,000 104,000 86,000 10,000 4,000 343,000 1,838,000 6,869,000 2,981,000 ..........
0,395,000 10,400,500 100550 000 

+ 385,000
100171000 
100308 000 
100119 000
99.425.000
98.768.000

+!J99,000 
+  105000
4.894.000
4.789.000
4.711.000
4.604.000
4.673.000

1.269.000 
—49,000

1.318.000
1.419.000
1.518.000
1.383.000
1.471.000

2.721.000 
—24,000
2.748.000
2.068.000
2.739.000
2.860.000 
2,753,000

17106.000 
+ 2,000

1.164.000
1.208.000
1.158.000
1.110.000 
1,194.000

355.000 
+ 25,000
330.000
293.000
439.000
504.000
469.000

36.000 
—2,000
38.000
31.000
31.000
38.000
46.000

6.553.000 
—42,000
6.595.000
6.689.000
6.506.000 
0,569,000
6.610.000

11.707.000 
—962,000
12.729.000
12.247.000
11.924.000
10.987.000
10.558.000

89.138.000 
+ 1242 000
87.896.000
58.861.000
88.503.000
87.591.000
87.880.000

10550 000 
—5,000

10561000 
10535000 
10532 000 
10496000 
10415000

1.513.000 
—1.000

1.509.000
1.518.006 
1,514,00J
1.511.0061.511.00 6

$229,900
0,395,000
0,395,000
6.395.000
6.395.000 
0.345,000

decrease.
10.430.400
10.430.400
10.430.400
10.430.400
10.430.400

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

We omit tico ciphers (00).s in all these figures.

Capital
and

Surplus.
Loans. Reserve. Deposits.

a
Circula­

tion.
Clearings

S $ S s $ S
Mar, 6............. 103,084,3 400,929,0 92,277,0 401,913,0 11,512,0 169.945,0

13............. 103,684,3 410,428,0 91,180,0 459,117,0 11,518,0 138,902,4
20___ __ 103,084,3 411,220,0 91,200,0 460,703,0 11,510,0 139,530,7
27............. 103,684,3 412,354,0 90,718,0 450,791,0 11,423,0 133,978,0
3............. 103,684,3 112,391,0 91,301,0 469,854,0 11,290,0 159,383,1

10............ 103,684,3 412,050.0 94,820,0 408,217,0 11,307,0 150.014,2
17............. 103,084,3 415,715,0 97,287,0 479,352,0 11,308,0 159,154,1
24............. 103,684,3 415,382,0 90,330,0 473,011,0 11,300,0 153,594,8
1............. 103,681,3 415,105,0 97,582,0 475,730,0 11,298,0 152,073,1
8............. 103,684,3 410,730,0 99,449,0 481,346.0 11,284,0 105,832,4

May 15............. 103,684,3 410,427,0 101,515,0 483.191,0 11,279,0 147,838,8

n includes Government deposits and the Item "due to other banks”  (May 15 
$137,304,000): also ‘Exchanges for Clearing House” (May 15, $13,180,000). Duo 
from banks May 15, $54,917,000.

Boston Clearing-House Banks.—We 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-nOUSE MEMBERS.

May 15 ’15
Change from 

previous week. May 8 ’ 15. May 1 *15.
59.091.000

255.971.000
186.011.000
97.852.000 
12,332,060
14.388.000
28.814.000
20.772.000
10.068.000
31.533.000 
7,121,000

17.882.000 
3,242,060

Dec. S5.000 
Dec. 297,000 
Inc. 1,882,000 
Dec. 1,718,000 
Dec. 131,000 
Dec. 488,000 
Inc. 1,852,000 
Inc. 729,000 
Inc. 531,000 
Dec. 1,534,000 
Inc. 711,COO 
Dec. 1,552,000 
Inc. 522,000

59.096.000 
256,263,COO 
184,729,000
99,6O0,00C
12.403.000
14.876.000
20.962.000
20.043.000
9.537.000

33.067.000
6.410.000

19.434.000
2.720.000

59.370.000
253.109.000
187.995.000
94.937.000
12.875.000
17.798.000
26.005.000
20.274.000
8.925.000

34.128.000
6.915.000

20.769.000
2.246.000

Loans, dtsc’ts & Investments. 
Individual deposits, lncl. U.S
Time deposits................ .....
Exchanges for Clearing House

Reserve In Fed. Res’ve Bank
Reserve with other banks__
Reserve excess in bank.........
Excess with reserve agents__
Excess with Fed. Res’ve B’k.

Imports and Exports for the Week.—See second page 
preceding.
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ABSTRACT FROM REPORTS OF THE NATIONAL BANKS MADE TO THE COMPTROLLER MARCH 4 1915.

M arch  4 1914
N o .

o f
Banks

Capital. Surplus.
DEP

* Dem and.

OSITS.

T im e.

Loans
and

D iscounts.

D u e from  
Fed. Reserv 

Banks.

Gold and 
Gold Cl'g.-P 
Certificates

Gold
Treasury 

. Certificates
Silver.

Silver
Treasury

Certificates

T.eijal- 
Tender 

. N otes.

M a in e_____________
N ew  H a m psh ire ..
V e r m o n t ............... ..
M a ssa ch u setts___

B o s to n _________
R h o d e  Island____
C onnecticu t______

N ew  E n g la n d ..

N ew  Y o r k ________
A l b a n y ________
B ro o k ly n _______
N ew  Y ork C ity .

N ew  Jersey_______
P en n sy lv a n ia ____

P hilad elp h ia___
P ittsburgh_____

D ela w are_________
M aryland ________

B a lt im o re ..........
D ls t. o f  Colum bia 

W ashington____

E a s te rn ________

V irg in ia ___________
R ich m o n d _____

W est V irginia____
N orth  C arolina___
South  C arolina___

Charleston_____
G e o r g ia ___________

A t la n t a ________
Savannah _____

F lorida  __________
A la b a m a _________

B irm ingham ___
M iss is s ip p i_______
L ouisiana_________

N ew  Orleans___
T o x a s . . .......... .........

D a l la s _________
F ort W orth ____
G a lv e s to n _____
H ouston________
San AntoD lo___
W a c o __________

A rkan sas.................
K e n t u c k y ________

Louisville_______
T e n n e sse e ...............

S ou th ern _______

O h io . .......... .............
C in c in n a t i ..  . . .
C le v e la n d _____
C o lu m b u s_____

In d ia n a ___________
In d ian a p o lis___

I llin o is____________
C h ica g o ________

M ich igan _________
D etro it_________

W isco n s in ________
M ilw a u k e e____

M in n esota ________
M in n e a p o lis___
S t. P a u l . . ..........

Io w a ______________
Cedar R a p id s ..
D es M oines____
D u b u q u o ............
Sioux C i t y . . ___

M issou ri__________
K ansas C ity ___
S t. J osep h _____
S t. L o u is_______

M id d le  W estern

N orth  D ak ota____
South D ak ota____
N ebraska_________

L incoln ................
O m a h a ________
South O m a h a ..

K ansas......................
K ansas C ity ___
T o p e k a _________
W ich ita ...............

M o n ta n a _________
W yom in g .................
C o lo ra d o ________ _

D enver_________
P u e b lo ............... ..

N ew  M e x ico_____
O k la h om a ________

M u s k o g e e _____
O klahom a C ity .

W estern________

W ashington______
S ea ttlo ..................
S pokane________
T a c o m a ...............

O regon ......................
P o r t la n d .............

C a lifo r n ia ________
L os Angeles____
San F ra n cisco ..

Id a h o _____________
U tah ..........................

Salt Lake C ity .
N e v a d a .......... .........
A r iz o n a .......... .........

P a c if ic _________

A la s k a ......................
H aw aii____________

N on -m em b. banks

T ota l U . S ..........

7C
5
4

157
1-
I t
7

S
7,759 ,2 6 1  
5 ,2 8 5 ,0 0 (  
4 ,9 8 5 ,0 0 c  

2 9 ,0 9 2 ,5 0 1  
2 6 ,6 0 0 ,00C 

0 ,2 2 0 ,0 0 1  
1 9 ,0 14 ,2 0 1

S
3.8 80.14C  
3.479.90C  
2 ,0 8 8 ,ICC 

1 7 ,6 0 5 ,4 2 ,  
1 8 ,7 7 6 ,00C 

4 .56 3.70 C  
1 1 ,538 ,8 0 0

S
21.556.48C  
20,20 3,68 1  
10 ,19 3,4G ' 

1 2 4 ,713.39C  
179 ,1 15,21C  

2 8 ,26 0 ,1 21  
7 1 ,5 3 9 ,SIC

S
2 8 ,8 9 8 ,1 8  

8 37 .3 S  
9 ,7 9 1 ,0 2 ' 

1 2 ,251.04C  
6 ,1 1 7 ,3 7 ' 
1 ,9 1 0 ,3 1 ' 
4,5 3 1 ,2 1 C

s
38 ,709 ,421
20 ,1 1 2 ,9 41
19 ,6 9 7,4 7

1 3 2,39 9 ,4 1 1
2 0 3 ,8 9 4 ,5 7 1

29 ,6 9 0 ,7 7 ?
72 ,2 2 7,9 6 E

S
7 9 6 ,58
5 1 2 ,4 9 '
3 5 4 ,5 0 ,

2,S93,141
9 ,6 3 0 ,7 2 ;

6 6 7 ,68( 
1 .559 ,0 15

S
78 4,9 2  
4 1 2 ,2 1  
3 2 7 ,80C 

1 ,5 4 9 ,72 ,  
9 23,221  
3 1 2 ,9 5 ' 

1,038,841

S
5 6 5 ,7 5  
3 9 9 ,38  
18 7,71  

1,9 8 6 ,40  
11.439.8 61  

7 1 3 , 85( 
1,354,36 1

S
) 1 4 2 ,9 7  
) 1 3 3 ,8 3  

11 6 ,6 5  
6 3 0 ,47C 
3 9 2 ,2 5  
11 0,6 3  
3 4 5 , 14-,

S
3 2 6 ,0 6
2 8 5 ,5 8
1 4 7 ,0 0

1,9 4 4 ,6 2
5 ,1 2 3 ,1 0 .

4 2 1 ,7 5
1 ,0 5 3 ,4 0 '

$
4 1 8 ,4 1 8
3 3 2 ,1 1 0
2 8 8 ,3 3 1

2 ,3 6 2 ,2 8 3
2 ,3 2 1 ,1 0 2

3 3 0 ,9 7 3
1 ,1 0 2 ,3 5 1

43C 9 8 ,955,96£ 6 1,9 1 2,0 6 £ 4 5 5 .5 8 8 ,15C 6 4 ,3 3 7 ,7 3 - 5 1 0 ,1 3 2 ,5 8 5 x6,404,205 5,349,8 6£ 1 6 ,0 4 7 ,2 0 ( 1,8 71,951 9 ,3 0 1 ,5 4 1 7 ,1 5 5 ,5 6 8

438
3
5

33
201
782

32
20
25
87
13

1
12

4 9 , 2 5 0 , i0 f
2,100,001]
2 ,0 0 0 ,0 0 0

1 1 2 ,9 0 0 ,0 0 0
2 2 .1 2 7 .0 0 0  
0 7,9 2 6 ,9 9 0
2 2 .0 5 6 .0 0 0
2 9 .6 0 0 .0 0 0  

1,6 « 8 ,9 75  
5 ,2 1 9 ,0 0 0

1 0 ,6 1 0 ,7 1 0
2 5 2 ,0 0 0

6,72o,00v.

3 5 ,6 6 2 ,2 0 o
2 ,2 0 0 ,0 0 0
2 ,2 0 0 ,0 0 0

1 2 4 ,2 7 0 ,0 0 0
2 2 ,8 9 6 ,5 1 3
7 2 ,6 4 9 ,7 0 3
3 9 ,4 x 0 ,0 0 0
1 9 ,5 6 0 ,0 0 0

1 ,6 4 7 ,0 0 0
4 ,0 6 7 ,56 0
7 ,0 4 5 ,0 1 0

29 8 ,0 0 0
4 ,8 4 4 ,2 5 0

308,819,791] 
1 7 ,3 3 0 ,2 1 2  
16,994,914  

8 2 9 ,5 2 4 ,25 2  
1 7 1 ,1 2 0 ,7 7 0  
3 2 8 ,9 53,4 9 6  
2 1 6 ,6 0 8 ,356  
1 0 3 ,0 1 4 ,1 2 6  

0 ,9 8 8 ,1 25  
2 2 , O il  ,763 
5 0 ,4 9 0 ,1 2 1  

1,0 50,6 39  
2 /,4 7 P ,6 1 J

6 7,0 9 3,36 £
2,8 1 1,6 0£

17,02?
1 1 ,1 3 5 ,6 31
4 1,28 2,41C

1 /5 ,2 3 3 ,8 2 1
1,348,01C

14 ,268,561
2 ,3 9 4 ,2 5

20 ,0 37 ,0 9 1
1 ,3 7 4 ,1 2 7

4 .2 /9 .3 9 C

3 02.8 0 8 .0 8 C  
2 2 ,6 2 4 ,1 0 2  
13 ,9 3 0 ,4 2 1  

1 ,1 58 ,9 9 4 ,771  
1 5 1 ,9 74 ,2 2 c  
3 7 0 ,9 7 5 ,6 6 1  
237,060,41-1  
1 2 1 ,0 1 0 ,11C 

7 .4 2 7 .7 8 E  
3 2 ,9 7 0 ,4 x 1  
6 1 ,1 0 5 ,8 9 5  

6 2 7 ,SOL 
2 5 ,8 9 5 ,1 9 5

7 , 598.88C  
9 6 2 ,8 0 i  
935.66C  

1 1 4 ,7 2 0 ,7 0 "  
4,18 7,8 2C  
8 .621.9SC  

10 ,44 4 ,745  
4 ,9 29 ,34 c  

1 6 2 ,52C 
656,151  

1,9 9 1 ,46 ?  
25,01 C 

98 7,296

5 ,39 6 ,4 01
131 ,355
509 ,635

4 6 ,450 ,76 1
1.S 5 1 .3 1 7
9 .0 04.79C
7.S 26 .9 0 1
3 ,5 7 0 ,0 4 !

79,377
3-14,731
6 77,8 34

9.34C
79 ,625

6 .2 5 7 .2 3 C
1.1 3 1 .1 7 C

4 0 5 ,36C 
11 3,68 9,951  

3 .5 0 7 .24 C  
7.713.7G C  

1 0 ,2 2 9 ,39C 
4 ,2 9 4 ,0 3 (  

1 0 7 ,74C 
659.47C  

2 ,0 6 3 ,7 7 f  
54.20C  

2 ,1 9 1 ,8 4 0

1,455.79C  
57.08C  

116,65:: 
1,099,18 ?

7 2 8 ,75C 
2 ,0 2 5 ,2 1  £ 

9 1 9 ,5'9C 
929 ,241  

65.S6C  
1 4 5 ,53E 
1 5 8 ,02C 

2,406  
79 ,9 43

3,60 9,861  
2 2 9 ,7 4 ;  
5 3 6 ,3 5  

4 7,8 9 7,6 4 ?  
3 , 046.70C  
4 ,2 9 5 ,0 7 3  
5 ,9 3 1 ,2 2 ?  
2 ,2 2 8 ,3 5 1  

1 1 1 ,1 33  
4 6 2 ,8 5 f  

2 ,1 9 5 ,7 4 6  
1 5,319  

7 3 5 ,8 0 7

4 ,9 7 1 ,5 1 5
5 5 0 ,1 1 5
26 6 ,8 4 5

4 9 ,2 0 7 ,1 5 5
3 ,6 3 4 ,6 4 9
5 ,7 1 1 ,1 6 8
2 ,9 1 6 ,1 8 9
2 ,0 * 9 ,4 9 6

1 4 4 ,3 3 7
4 2 9 ,5 6 5
3 1 1 ,4 8 9

2 6 ,1 1 0
4 6 1 ,8 36

1 ,6 5 2 3 3 2 ,1 5 4 ,7 7 5 3 3 7 ,3 4 0 ,1 8 2 2 ,0 9 4 ,39 7,2 7 8 3 4 1 ,2 7 6 ,3 2 0 2 ,5 0 7 ,8 4 0 ,9 8 5 1 56 ,224 ,4 0 8 7 5 ,9 6 2 ,1 3 0 1 5 2 ,3 0 5 ,1 5 ; 7 ,7 8 3 ,2 9 3 7 1 .2 C 5 .8 7 7 7 1 ,2 2 9 ,4 6 9

128
8

118
79
64

106
6
2

56
90

2
5 5
28

4
60 2

5  
7 
2
6
7  
5

58
133

8 
16

1 3 ,4 2 5 ,7 1 0
5 .2 0 0 .0 0 0  

1 0 ,4 2 0 ,1 5 0
9 .4 4 5 .0 0 0  
7 ,4 9 2 ,1 0 0
1 .6 1 0 .0 0 0
9 .1 5 6 .0 0 0
4 .7 0 0 .0 0 0

9 0 0 .0 0 0
7 .2 4 0 .0 0 0
8 .8 6 9 .0 0 0
1 .7 5 0 .0 0 0
3 .8 0 0 .0 0 0
3 .0 9 5 .0 0 0
4 .2 0 0 .0 0 0

3 6 .1 7 0 .0 0 0
4 .4 0 0 .0 0 0
2 .7 7 5 .0 0 0

5 6 0 .0 0 0
5 .5 0 0 .0 0 0
2 .6 5 0 .0 0 0
1 .7 5 0 .0 0 0
5 .2 7 6 .0 0 0  

1 2 ,2 5 5 ,9 0 0
5 .4 9 5 .0 0 0

1 4 .6 7 0 .0 0 0

7 ,9 7 5 ,4 5 0
4 ,2 9 0 ,2 8 6
6 ,7 6 9 ,2 1 4
3 ,5 4 5 ,1 2 5
2 .3 9 5 .0 0 0  

6 9 1 ,6 0 6
4 ,9 2 3 ,4 3 4
3 .9 0 0 .0 0 0

7 0 0 .0 0 0  
3 ,4 4 9 ,7 6 2  
4 ,6 38 ,0 4 6
1 .5 5 0 .0 0 0  
1 ,7 5 9 ,8 0 0  
2 ,3 1 9 ,5 0 0
2 .5 3 0 .0 0 0  

1 9 ,2 4 7 .8 4 2
2 .6 0 0 .0 0 0
1 .6 0 5 .0 0 0  

3 0 u ,0 0 0
1 .7 5 0 .0 0 0
1 .1 8 5 .0 0 0

4 5 0 .0 0 0  
2 ,3 3 5 ,8 9 8  
5 ,4 1 3 ,3 0 6  
2 ,9 4 5 ,0 6 6  
5 ,8 1 9 ,3 1 6

50,9 49 ,8 8 2
1 9 ,29 8 ,0 72
4 0 ,0 4 8 ,0 3 2
2 8 ,8 24,6 9 0
1 2 ,4 1 3 ,6 2 4

6 ,4 46 ,3 7 1
1 8 ,1 4 3 ,1 7 0
2 0 ,7 4 8 ,9 5 2

1,79 6 ,49 0
2 8 ,0 5 3 ,8 7 0
2 3 ,7 2 2 ,0 4 3

6 ,6 5 3 ,1 9 7
1 3 ,6 5 6 ,5 0 8
1 1 ,72 8 ,79 1
1 8 ,6 19 ,6 15

1 0 9 ,6 5 2 ,1 7 7
2 0 ,1 8 7 ,1 0 2
1 0 ,6 1 1 ,4 0 3

8 ,1 0 1 ,1 2 6
1 8 ,6 1 3 ,8 3 7

9 ,349 ,6 S 3
4 ,6 1 6 ,2 3 7

1 0 ,4 3 4 ,3 3 1
3 8 ,2 8 7,6 3 3
2 0 ,0 6 7 ,5 9 0
4 8 ,5 8 5 ,0 0 5

16 ,8 10 ,24 0  
7 ,8 9 5 ,9 5 7  

2 0 ,2 8 7 ,7 9 5  
0 ,8 7 2 ,1 5 6  
6 ,9 7 2 ,7 8 8  
2 ,6 6 3 ,4 1 7  
4 ,7 5 1 ,7 6 9  
3 ,8 6 9 ,2 5 4  

4 0 ,4 2 6  
1 1 ,2 1 2 ,4 1 9  

5 ,0 7 9 ,6 2 8  
3 ,6 0 4 ,3 5 3  
3 ,0 7 2 ,8 4 5  
2 ,3 4 0 ,4 5 4  

76 8 ,2 4 1  
9 ,5 1 5 ,4 1 4  

9 0 2 ,0 1 0  
6 6 3 ,0 4 1  

2 ,1 2 2 ,2 ,)  4 
4 ,1 2 2 ,7 5 3  

429 ,0 0 2  
6 2 3 ,3 9 8  

1 ,4 9 9 ,0 1 3  
6 ,2 8 6 ,8 7 4  
3 ,5 5 8 ,0 1 0  

17,18 5,4G 6

74 ,8 9 4 ,6 9 4
3 5 ,8 0 2 ,9 9 7
5 7 ,5 4 9 ,6 6 0
4 3 ,8 9 5 ,5 9 7
2 4 ,7 8 6 ,5 5 8
1 0 ,8 7 9 ,5 1 3
3 2 ,4 9 5 ,5 1 6
2 4 ,5 4 5 ,4 4 8

3 ,7 0 6 ,4 2 6
3 5 ,4 1 6 ,0 2 4
2 9 ,6 7 2 ,0 5 1

9 ,7 78 ,8 0 1
14 ,4 0 8 ,4 4 2
1 0 ,5 5 4 ,9 0 0
2 1 ,0 1 5 ,9 6 6

1 2 7 ,0 9 0 ,9 8 0
2 2 ,0 5 5 ,0 4 4
1 3 ,8 4 6 ,5 7 5

4 ,2 7 8 ,9 1 7
2 6 ,2 7 2 ,3 4 8
1 0 ,4 3 3 ,3 5 1

5,9 7 0 ,9 9 9
2 0 ,5 7 8 ,0 5 4
4 8 ,1 4 2 ,6 7 4
2 0 ,5 4 5 ,5 6 6
6 9 ,4 9 5,6 6 7

1 ,2 8 4 ,5 9 2  
9o 1,4 52  

1 ,0 6 0 ,5 0 6  
7 1 5 ,1 2 1  
4 2 4,9 6 5  
1 6 8 ,2 70  
5 4 8 ,9 3 2  
8 25,6 8 6  

6 7 ,7 0 3  
7 8 1 ,9 34  
6 9 4,78 6  
3 1 1 ,2 3 6  
3 5 4 ,6 7 1  
3 7 2 ,3 1 1  
8 52 ,3 8 2  

2 ,7 3 3 ,7 1 4  
78 0 ,49 9  
39 2 ,4 9 6  
2 2 0 ,5 0 3  
9 7 5 ,9 1 4  
3 3 0 ,4 9 8  
19 6 ,9 52  
4 7 9 .8 8 7  
8 9 3,7 6 7  
8 0 8 ,1 6 5  

1 ,3 0 4 ,7 2 1

6 3 5 ,1 8 2
2 7 2 ,7 0 0

1 ,0 6 1 ,5 9 9
3 3 5 ,4 5 2
1 4 2 ,9 1 5

9 ,7 1 7
3 4 4 ,4 3 0
2 3 6 ,8 5 0

8 1 ,2 2 3
39 4 ,6 0 4
5 0 3 ,0 3 3
2 3 3 .8 4 3
1 3 0 ,6 1 7

8 0 ,1 7 6
36 2 ,8 2 8

2 ,0 5 3 ,6 4 3
3 0 8 ,23 9
2 8 4 ,9 0 3
1 6 7 ,5 3 7
2 9 8 ,4 56
3 7 4 ,3 1 2

8 0,08 0
34 4,6 5 4
6 4 6 ,539
8 44,411
9 o 7 ,1 0 1

9 2 7 ,7 6 0  
9 6 9 ,01 0  
9 4 6 ,0 50  
4 4 2 ,7 2 0  
1 7 8 ,37 0  

7 0 ,4 7 0  
2 7 5 ,8 8 0  
6 3 0 ,0 0 0  

2 9 ,0 0 0  
6 8 6 ,5 0 0  
7 2 3 ,2 3 0  
1 2 6 ,8 5 0  
4 2 8 ,6S0  
2 6 1 ,3 3 0  
5 1 0 ,6 3 0  

1 ,9 6 6 ,7 3 0  
1 ,0 9 3 ,1 7 0  

2 5 2 ,5 4 0  
1 0 0 ,5 9 0  

1 ,1 5 7 ,9 3 0  
5 3 7 ,4 0 0  
1 2 0 ,5 3 0  
3 4 7 ,1 7 0  
8 6 5 ,3 6 0  
8 50 ,4 5 0  

1 ,2 8 2 ,5 0 0

4 3 5 ,3 2 7  
9 6 ,3 27  

2 8 2 ,3 8 2  
3 4 3 ,7 9 2  
2 4 3 ,5 2 3  
1 2 0 ,52 6  
4 1 3 ,8 6 2  
18 8 ,049  

3 4 ,4 1 6  
4 3 8 ,4 79  
4 2 6 ,6 7 6  
1 8 3 ,0 7 5  
19 8 ,2S6  
2 4 3,9 0 9  

3 7 ,0 4 8  
1 .7 4 S ,3 5 2  

1 6 1 ,74 2  
1 7 5 ,1 0 1  
1 4 1 ,2 2 7  
5 7 8 ,4 3 6  
3 3 1 ,7 2 4  
2 0 7 ,5 6 7  
2 8 1 ,9 5 9  
2 6 4 ,5 6 0  
167,6 6 7  
4 8 1 ,5 3 0

7 26 ,8 8 1  
2 9 1 ,4 5 7  
4 9 9 ,1 2 8  
3 0 0 ,5 7 7  
1 9 5,58 8  

9 4 ,5 5 1  
3 2 5 ,1 7 0  
4 2 1 ,4 4 8  

4 8 ,3 2 2  
. 4 4 4 ,7 3 2

2 8 5 .5 6 6  
1 1 8 ,1 3 0  
1 4 0 ,7 5 5
1 8 8 .0 71  
4 0 5 ,S31  
9 5 4 ,0 1 1
1 0 3 .0 7 2  

4 4 ,9 8 3  
8 0 ,4 8 0

1 7 7 ,8 0 7
1 0 8 ,2 5 1

6 3 ,4 9 5
19 7,1 6 0
3 0 8 .5 6 7  
3 1 5 ,6 8 3  
6 5 0 ,3 0 7

1 ,0 0 5 ,8 0 9
2 1 4 ,0 1 5
6 7 2 ,0 5 9
4 5 4 ,0 8 2
1 7 3 ,1 2 3
16 9 ,4 4 5
2 8 2 ,6 5 4
3 3 1 ,2 5 0

15 ,8 0 8
74,8,459
2 0 7 ,7 1 8

4 5 ,2 3 0
1 7 9 ,5 0 0
1 2 2 ,1 1 5
1 5 7 .9 9 2  

1 ,3 9 2 ,1 3 9
1 5 3 ,5 6 0
1 0 2 ,4 0 0

5 4 ,3 2 0
2 0 8 ,8 1 3
2 9 7 ,1 7 5

7 8 ,3 0 0
2 4 4 .9 9 3  
4 0 8 ,1 7 7  
3 5 5 ,8 9 8

1 ,0 0 5 ,0 7 4

1,4 8 0 1 8 2 ,7 2 4 ,7 6 0 9 5 ,0 8 7 ,9 7 3 6 9 9 ,6 09 ,6 0 1 1 4 3 ,2 1 0 ,0 6 3 8 1 0 ,7 6 9 ,8 0 8 18 ,4 31 ,5 6 4 1 1 ,1 6 5 ,0 7 4 1 5 ,7 8 0 ,8 5 0 8 ,2 2 0 ,5 4 2 7,49 0 ,0 8 9 9 ,2 3 5 ,2 3 4

3 5 6
8
7
8 

2 5 0
6

459
9

100
3  

129
5

266
5
5

3 3 0
2
4
3
6

109
11

4 
7

3 5 ,6 0 1 ,4 4 0
1 3 .9 0 0 .0 0 0

9 .6 0 0 .0 0 0
3 .0 0 0 . 0 0 0

2 1 .4 0 0 .0 0 0
6 .7 0 0 .0 0 0  

3 3,C 45,0 U 0
4 2 .8 0 0 .0 0 0  
1 0 ,4 3 9 ,3 3 0

7 .0 0 0 . 0 0 0  
1 1 ,7 0 9 ,5 7 3

6 .3 0 0 .0 0 0  
1 2 ,1 3 8 ,5 0 0

8 .8 0 0 .0 0 0
6 .3 0 0 .0 0 0  

1 8 ,7 9 9 ,3 5 0
6 0 0 ,0 0 0

2 .3 5 0 .0 0 0  
6 0 0 ,0 0 0

1 .2 5 0 .0 0 0
6.535.000
8 .2 5 0 .0 0 0
1.100.000

20.200.000

1 9 ,8 5 8 ,1 5 1
6 .6 5 0 .0 0 0
4 .8 0 6 .0 0 0  
1 ,8 1 2 ,5 0 0

10 ,28 9 ,46 6
3 .0 3 0 .0 0 0  

1 9 ,2 9 5 ,3 2 4  
2 6 ,5 6 0 ,0 0 0

5 ,8 7 0 ,0 4 9
3 .2 5 0 .0 0 0  
4 ,9 9 3 ,7 5 0
3 .3 0 0 .0 0 0  
6 ,5 4 7 ,8 1 7
6 .2 6 0 .0 0 0
3.800.000 
8 ,147,768

5 5 0 .0 0 0
7 5 0 .0 0 0
1 1 0 .0 0 0  
6 6 0 ,0 0 0

2,913,279
3 .2 7 1 .0 0 0  

7 0 0 ,0 0 0
8 ,9 4 0 ,CIO

1 6 6 ,4 1 0 ,5 74
3 9 ,4 4 5 ,3 0 0
4 5 ,9 7 9 ,4 6 6
1 9 ,2 4 7 ,5 3 6
9 4 ,1 1 3 ,7 6 5
2 1 ,8 1 0 ,4 1 9

1 4 3 ,0 2 9 ,5 7 7
2 1 9 ,4 0 4 ,4 7 8

5 1 ,7 2 5 ,7 5 9
3 8 ,2 5 7 ,4 5 5
4 0 ,0 9 1 ,0 5 3
3 3 ,5 4 4 ,7 1 6
5 4 ,6 1 0 ,0 8 2
4 7 ,1 1 2 ,7 7 9
48 ,0 49 ,56 9
75,853,069

2,768,001
6 ,9 7 8 ,7 0 5
1,6 0 3,0 6 2
6 ,4 0 2 ,0 1 8

24 ,4 3 8 ,9 0 0
4 0 ,0 29 ,7 6 2

5,648,528
6 1 ,1 3 3 ,9 7 7

5 5 .9 G 4 ,400  
3 ,5 7 0 ,6 1 8  

3 7 1 ,6 9 7  
2 ,1 5 3 ,2 6 0  

2 2 ,5 2 0 ,3 6 4  
5 3 2 ,9 1 3  

7 5 ,6 5 7 ,9 9 1  
5 ,1 7 5 ,4 1 3  

4 5 ,7 2 2 ,4 8 4  
5 0 ,Ol 0 

5 2 ,5 1 9 ,6 0 3  
1 5 ,9 6 5 ,1 3 6  
6 0 ,6 8 4 ,5 8 5  

9 .4 3 8 .33 G  
3 ,7 6 7 ,0 2 4  

5 0 ,5 6 4 ,0 9 2  
1,6 0 0 ,8 24  
2 ,2 1 5 .4 3 9  
1.0 1 2 .G 8 7  
1 ,3 6 4 ,3 5 6  
5 ,3 3 7 ,0 4 2  
3 ,7 7 3 ,0 2 1  

7 8 0 ,43 8  
1 0 ,2 6 9 ,3 5 7

1 8 7 ,7 7 8 ,5 8 3
5 1 ,5 8 7 ,0 6 0
6 3 ,2 2 8 ,1 0 1
1 7 ,0 9 6 ,4 0 5

1 0 5 ,5 9 7 ,5 0 5
2 7 ,3 5 8 ,7 2 3

18 7,40 6 ,56 6
3 4 7 ,4 9 2 ,3 0 6

7 4 ,1 9 8 ,9 0 4
3 5 ,2 4 8 ,6 6 8
7 0 ,9 9 7 ,4 3 3
4 8 ,9 7 4 ,8 5 2

1 0 2 ,56 3,9 6 4
6 1 ,1 8 2 ,0 3 1
4 8 ,1 0 2 ,0 1 7

1 2 2 ,7 0 5 ,4 9 2
9 ,5 8 7 ,1 3 5

1 5 ,2 3 5 ,6 8 3
2 ,5 7 8 ,3 4 8

10 ,0 0 4 ,6 1 7
2 9 ,38 0 ,0 5 9
7 0 ,5 7 6 ,4 0 2
1 1 ,0 5 0 ,4 4 0
94,098,075

4 ,1 6 6 ,2 2 7  
1,713,9 6 6  
2 ,1 5 1 ,5 4 0  

6 7 7 ,9 9 3  
2 ,4 7 3 ,8 6 1  

8 89,408  
4 ,0 5 1 ,6 9 2  

2 9 ,7 2 0 ,7 5 3  
1 ,5 6 6 ,5 3 8  
1 ,4 7 3 ,6 1 8  
1 ,5 4 8 ,8 35  
1 ,5 4 3 ,5 2 5  
1 ,7 4 4 ,2 0 9  
1 ,8 5 0 ,7 8 5  
1 ,7 5 1 ,2 7 0  
2 ,2 3 9 ,2 8 0  

5 7 5 ,0 1 7  
9 7 7 ,3 6 1  

9 5 ,49 0  
6 19 ,8 49  
6 7 6 ,1 1 7  

2,971,0-42  
3 3 8 ,5 3 9  

9 ,8 9 0 ,6 0 0

3 ,9 9 6 ,1 5 7
5 8 2 ,3 0 5

2 ,0 5 2 ,9 8 0
4 8 9 ,7 4 3

2 ,6 35 ,9 4 8
l,3 1 4 ,3 3 o
3 ,6 4 4 ,0 4 1

1 0 ,5 4 7 ,5 3 6
1,9 1 6 ,8 7 3

8 7 9 ,1 7 0
1 ,7 9 6 ,2 0 9

5 7 6 ,7 8 0
2 ,5 0 1 ,7 6 0
1,9 4 6 ,4 70
1,8 8 1 ,7 0 3
2 ,0 9 1 ,0 o 5

4 8 ,3 3 8
2 5 0 ,4 8 7
10 9 ,9 30
148 ,368
5 8 9 ,7 3 8

1 ,3 7 5 ,3 0 5
176 ,4 6 2
8 8 2 ,5 0 1

3 ,6 5 1 ,5 8 0
3 ,3 6 3 ,2 0 0
2 ,4 8 5 ,7 1 0

5 5 0 .0 0 0  
2 ,1 2 4 ,0 8 0

6 8 2,0 6 0
4 .2 3 9 .8 8 0  

1 7 ,7 9 2 ,1 4 0
1 ,4 0 1 ,8 6 0

6 0 1 ,9 9 0
1 ,5 7 1 ,8 7 0
1 ,5 4 4 ,5 4 0
1 ,4 2 7 ,S 0 0
1,636,820
1 ,2 2 8 ,0 2 0
2.057.880 

314,400 
669,940
1 3 9 .0 0 0  
3 1 9 ,6 6 0  
4 1 8 ,1 3 0

1 ,4 1 3 ,1 4 0
2 2 5 ,5 0 0

3,594,230

1 ,1 3 8 ,7 6 2
12 4 ,3 8 1
323,1.81
19 0,448
7 6 6 ,7 0 0
1 9 5,4 2 2

1 ,2 9 6 ,0 3 6
7 6 1 ,0 54
4 3 5 ,5 0 9

7 6 ,1 3 1
4 8 4 ,9 1 7
1 8 7 ,7 7 5
6 0 3,4 9 7
462,128
2 0 8 ,4 0 3
7 7 1 ,8 1 5

4 4 ,0 1 3
10 8 ,8 78

2 5 ,5 5 6
1 0 0 ,3 0 2
2 6 0 ,1 1 4
5 4 2 ,4 3 0

9 9 ,0 54
197,672

1 ,5 5 8 ,6 2 6
9 4 1 .3 3 1
6 2 5 .7 3 7  
3 1 2 ,2 1 0

1 ,0 1 1 ,3 0 9
3 8 4 .7 3 7  

1 ,4 1 5 ,3 9 3
10 ,8 6 8 ,254

4 3 3 ,7 2 0
178 ,0 1 0
4 1 0 ,6 5 6
7 2 4 .3 3 2  
5 0 8 ,7 9 7

6 1 ,0 0 1
5 3 4 ,9 4 8
6 0 0 ,5 9 5

2 0 ,5 8 7
1 1 0 ,9 7 7

2 6 ,5 0 6
3 0 ,1 3 3

168,460
1 ,1 7 2 ,6 7 7

130 ,6 58
2 ,1 9 9 ,0 9 6

3 ,0 9 4 ,1 2 7
5 0 9 ,4 8 5
607,4-15
4 6 3 ,7 2 0

1 ,5 7 0 ,0 5 0
4 7 4 .9 8 0  

2 ,5 u 8 ,0 7 8
1 0 ,5 8 6 ,3 3 2

1 .3 9 1 ,1 3 6
1 ,5 1 7 ,7 2 1

8 1 0 ,4 5 5
3 3 0 ,4 9 5
7 5 3 ,2 0 7

1 ,2 3 7 ,3 1 8
7 2 4 ,4 7 0

1 ,3 1 5 ,8 2 0
3 0 7 ,3 8 0
1 3 3 .9 8 0  

5 9 ,10 9
2 2 9 ,8 7 2
492,9 9 8

1 ,1 8 8 ,2 4 5
1 5 3 ,6 6 5

2 ,2 9 8 ,7 7 3
2 ,0 9 2 288,418,193 1 5 2 ,3 0 5 ,1 0 4 1 ,2 3 4 ,2 9 4 .5 5 0 4 3 1 ,0 1 6 ,9 8 0 1,800,0-11,569 7 5 ,7 1 3 ,4 5 7 4 3 ,4 3 4 ,1 9 7 5 3 ,4 5 3 ,4 9 0 9 ,4 6 4 ,7 7 8 2 4 ,4 3 4 ,8 2 5 3 2 ,7 2 1 ,3 7 9

150
109
2 0 3

4  
7  
3

206
2
3
3

64
33

11 5
6
3

38
338

5
6

5 .5 2 5 .0 0 0
4 .7 6 0 .0 0 0
9 .6 7 0 .0 0 0
1.100.000
4 .0 0 0 . 0 0 0  
1 ,1 0 0 ,0 6 0

1 0 ,9 9 5 ,0 1 0
6 0 0 ,0 0 0
4 0 0 .0 0 0
5 0 0 .0 0 0

5 .4 5 5 .0 0 0
1 .9 0 0 .0 0 0
6 .5 9 0 .0 0 0
3 .0 0 0 ,  COO

6 0 0 .0 0 0
2 .1 6 5 .0 0 0  

1 2 ,8 2 5 ,0 0 0
9 0 0 ,0 0 0

1 .3 0 0 .0 0 0

2 .3 6 1 .7 0 0  
1 ,5 6 7 ,74 6
4 .5 6 8 .7 0 0

4 5 0 .0 0 0  
2 ,6 1 0 ,0 0 0

5 2 5 .0 0 0  
5,36 6 ,6 9 4

3 1 2 .0 0 0
2 2 0 .0 0 0
5 9 5 .0 0 0  

2 ,7 3 1 ,0 0 0  
1 ,1 1 4 ,8 0 0  
3 ,0 7 1 ,9 6 7  
3,6 8 8 ,3 8 0

5 4 0 .0 0 0  
9 5 1 ,2 5 0

3,8 1 9 ,8 3 0
2 8 5 .5 0 0
4 3 4 .5 0 0

19 ,316 ,1 6 5
19 ,249 ,079
3 4 ,3 6 0 ,2 6 8

5 ,2 8 2 ,6 3 0
2 3 ,5 5 3 ,6 1 5

4 ,4 2 0 ,9 9 3
5 0 ,9 4 2 ,3 0 8

3 ,2 4 1 ,8 5 0
3 ,6 9 0 ,5 4 3
3 ,8 4 2 ,1 0 3

2 6 ,3 1 7 ,4 0 1
8 ,7 4 3 ,1 4 4

3 3 ,3 4 3 ,5 0 5
2 7 ,6 5 0 ,6 9 1

5 ,4 2 2 ,4 0 4
1 0 ,8 2 5 ,4 52
5 7 ,4 0 5 ,6 1 1

4 ,0 3 7 ,2 9 9
6 ,7 6 8 ,2 1 5

17,8 8 7,58 6
1 5,9 0 0,76 1
18 ,549 ,1 6 0

1 36 ,8 10
4 ,0 7 6 ,6 76
1 .5 5 3 .9 7 8  

1 3 ,2 3 5 ,3 9 5
1 4 2 ,6 7 2  

3 3 ,7 4 0  
8 6 8 ,S31  

1 1 ,3 9 7 ,0 3 9  
5 ,6 9 8 ,8 0 5  

1 0 ,6 9 6 ,1 0 5  
8 ,8 4 5,9 8 8  
1 ,9 2 2 ,7 7 8  
4 ,3 6 1 ,6 4 5  
7 ,1 1 3 ,2 0 8  

9 8 2,8 04
1 .1 2 7 .9 7 8

3 4 ,1 0 1 ,2 1 9
3 1 ,9 9 1 ,5 1 4
5 4 ,5 8 4 ,8 5 1

6 ,8 0 8 ,7 2 1
3 2 ,5 0 5 ,6 9 6

6 ,9 0 2 ,0 2 0
5 9 ,0 1 1 ,2 3 9

4 ,1 7 8 ,9 3 5
2 ,7 3 0 ,6 8 4
6 ,30 8 ,8 1 1

3 1 ,4 2 4 ,2 5 2
1 3 ,1 7 8 ,7 3 5
3 2 ,6 7 0 ,2 0 2
2 9 ,7 3 5 ,5 4 7

4 ,4 9 7 ,6 4 3
1 3 ,4 0 7 ,2 0 9
5 5 ,3 3 3 ,7 4 0

4 ,7 6 6 ,4 2 8
7 ,3 3 3 ,1 1 9

6 6 1 ,2 5 2
6 5 9 ,7 0 7

1 ,0 3 0 ,1 4 2
2 4 1 ,0 8 3

1 ,0 6 6 ,6 34
1 9 1 ,1 7 3

1 ,4 4 4 ,9 59
14 8 ,228
163,644
2 1 3 ,5 1 8
7 4 9 ,3 1 1
2 4 7 ,3 1 5
8 58 ,0 2 7

1 ,1 1 3 ,5 1 9
18 0 ,78 5
3 0 0 ,6 39

1 ,4 8 0 ,1 5 0
1 5 4 ,4 2 0
3 8 9 ,5 9 3

6 2 1,6 1 6
6 1 1 ,6 5 1

1 ,0 4 8 ,31 3
149,879
7 4 1 ,1 9 8
2 1 9 ,1 6 0

1 ,3 2 9 ,7 1 7
2 0 ,3 8 5

1 2 1 ,37 8
5 1 ,6 1 7

1 ,3 3 2 ,7 4 0
4 20 ,8 9 5

1 ,5 0 9 ,5 2 2
3 ,1 7 5 ,0 9 7

3 8 6 ,1 35
38 6 ,4 04
8 19 ,59 1

9 0 ,7 0 0
14 8 ,727

5 4 7 ,8 3 0
6 8 6 ,1 6 0
6 9 4 ,7 5 0

6 6 ,0 3 0
1 ,0 5 6 ,6 1 0

1 5 0 .1 5 0  
1 ,1 7 4 ,4 7 0

1 2 2 ,9 6 0
6 3 ,0 7 0

2 2 7 ,5 0 0
7 3 8 ,8 2 0
3 0 6 .1 5 0
7 7 9 .1 5 0  
8 0 5 ,4 7 0  
2 2 9 ,5 5 0  
3 0 7 ,1 3 0

1 ,2 0 0 ,8 9 0
9 0 ,2 1 0

2 7 2 ,0 5 0

3 2 2 ,7 5 4
2 7 1 ,0 1 2
3 5 3 ,0 7 4

9 1 ,9 4 7
3 1 2 ,7 7 5

4 4 ,2 8 3
5 4 9 ,2 0 2

46,664
7 9 ,4 5 3
3 9 ,35 4

3 7 2 ,6 0 2
1 0 1 ,1 0 5
2 9 3 ,2 1 6
2 8 5 ,8 79

5 7 ,0 4 3
124,08 6
7 4 2 ,7 5 9

8 5,76 6
1 5 0 ,79 1

19 2,9 6 7
1 6 5,336
1 9 1 ,0 3 0

7 1 ,4 8 2
3 5 0 ,0 4 3

2 ,1 8 5
3 7 2 ,0 0 7

3 1 ,9 3 9
5 9 ,36 5
7 6 ,74 6

12 4 ,1 0 1
53 ,2 8 9

1 6 7 ,5 0 3
4 7 ,7 8 2
33 ,8 3 6
7 5,4 4 9

4 4 0 ,5 9 0
55,8 4 4
5 1 ,7 4 9

3 6 0 .0 7 8
2 7 8 .0 7 9  
4 7 8 ,6 5 6  
2 7 0 ,8 4 9  
4 3 1 ,5 7 5

3 9 ,6 9 2
7 2 1 .4 0 7

6 3 ,9 3 0
4 5 ,8 6 0
79 ,0 20

3 3 1 ,8 9 1
9 4 ,3 5 2

4 5 1 ,0 2 4
773,0-10

6 0 ,3 0 8
1 2 2 ,9 4 0
6 1 4 ,7 7 3

0 2 ,5 1 5
1 3 7 ,9 1 5

1,298 7 3 ,8 8 5 ,0 1 0 3 5 ,2 0 8 ,0 6 7 3 4 8 ,4 1 3 ,9 3 0 1 2 4 ,5 3 1 ,9 7 1 4 3 1 ,4 7 0 ,5 6 5 11 ,29 4,0 9 9 1 3 ,0 8 4 ,7 2 5 9 ,5 1 8 ,9 5 0 4 ,3 2 3 ,7 6 5 2 ,5 6 3 ,8 4 3 5 ,4 9 8 ,5 0 4

69
5
3
1

81
5

2 4 7
9
9

50
17

6 
10  
13

4 .2 1 0 .0 0 0
4 .0 0 0 . 000
2 .2 0 0 .0 0 0
1 .0 0 0 . 0 0 0
5 .1 6 1 .0 0 0  
5 ,5 0 0 ,0 6 0

2 2 ,6 8 2 ,8 0 0
7 ,0 0 1 ,8 0 4

2 8 ,5 0 0 ,0 0 0
3 .5 2 0 .0 0 0
1 .1 5 5 .0 0 0
2.200.000
1 .4 1 0 .0 0 0
1 .1 7 5 .0 0 0

2 ,4 1 9 ,3 5 7
1 .3 9 0 .0 0 0  

5 0 6 ,6 0 0
12 0 .0 0 0

2,36 8 ,4 0 4
2 .4 0 0 .0 0 0  
9 ,3 3 1 ,9 1 0  
2 ,6 4 7 ,6 1 0

1 6 ,6 8 5 ,0 0 0
1 ,5 1 7 ,4 6 3

5 2 1 ,5 0 0
1 .0 8 0 .0 0 0  

3 0 6 ,7 0 0
8 1 0 .0 0 0

2 1 ,5 0 7 ,1 9 4
2 1 ,7 7 2 ,2 1 2

7,153,37o
4 ,6 1 8 ,7 6 2

21 ,0 58 ,9 0 9
2 2,6 0 8 ,4 9 0
9 7 ,8 1 7 ,3 4 5
3 4 ,0 9 7 ,6 3 0
8 8 ,9 48 ,547
1 6 ,2 3 3 ,1 3 1

4 ,9 7 4 ,0 1 3
8 ,3 7 6 ,1 0 7
4 ,5 0 7 ,7 5 7
9,6 8 6 ,1 6 7

1 0 ,4 5 3 ,0 8 7
8 ,1 7 7 ,7 4 5
7 ,4 3 2 ,0 7 7
1 ,6 2 4 ,0 2 2
6 ,2 2 6 ,7 4 0
7 ,8 9 2 ,0 9 2

2 1 ,4 4 8 ,4 9 5
8 ,8 2 9 ,2 5 4

10 ,339 ,8 9 9
4 ,4 4 9 ,9 5 4
2 ,5 8 7 ,7 8 9
2 ,9 1 9 ,6 3 8
1 ,0 2 3,5 9 0
1,0 77,9 6 9

2 3 ,9 3 2 ,6 7 7
2 3 ,3 2 1 ,5 8 3
1 2 ,1 4 6 ,3 5 7

4,4 2 4 ,9 9 1
2 3 ,6 7 7 ,2 1 2
2 1 ,1 1 2 ,8 6 5

10 7,28 0 ,4 8 9
4 6 ,79 7 ,4 36

1 1 7 ,0 5 0 ,3 9 2
1 7 ,2 2 3 ,2 1 0

6 ,0 3 5 ,76 4
1 1 ,1 7 8 ,9 7 0

5 ,2 5 9 ,7 2 9
7 ,6 1 1 ,8 5 6

6 7 6 ,39 8
8 49,549
3 6 0 ,7 4 7
16 7,929
5 8 2 ,6 1 5
9 22,49 1

2,6 6 4,48 9
1 ,3 6 7 ,3 5 8
3 ,8 1 5 ,8 9 2

4 1 9 ,8 1 4
159 ,74 6
3 4 7 ,2 5 7
169 ,8 00
2 1 6 ,6 1 4

1 ,4 5 2 ,7 0 2
3 ,7 3 7 ,7 2 0

8 9 3,4 30
76 2 ,1 9 2

1,916,96 2
4 ,8 8 3,4 1 7
6 ,7 0 3 ,7 9 2
4 ,7 3 1 ,4 6 7

11 ,0 9 0 ,0 8 2
1 ,0 49 ,9 32

3 8 0 ,72 3
1,0 8 5,0 6 0

3 1 8 ,4 4 7
5 4 3,9 9 1

2 4 6 .4 1 0  
1 3 1 ,4 5 0  
1 2 5 ,3 0 0

3 ,0 1 0
8 3,2 6 0

10 5 ,4 9 0
7 0 6 .4 1 0  
2 2 7 , GOO 
9 5 3 ,6 1 0  
18 3,8 90

4 7 ,0 1 0
6 6 ,39 0
7 6 ,1 9 0

1 6 2 ,1 1 0

2 8 0 ,4 2 5
3 1 9 ,9 5 9
1 3 5 ,6 2 0
1 1 0 ,3 0 0
294,8 8 8
3 4 3 ,2 0 4

1,0 0 9 ,0 2 4
4 00 ,6 04
7 0 0 ,7 1 1
2 0 1 ,6 1 0

8 6,8 20
2 0 1 ,4 3 1

5 2 ,4 7 0
1 3 1 ,5 1 7

4 0 ,3 3 6
2 0 ,6 2 0
5 8 ,6 7 5

55 2
2 4 ,3 8 2
0 9 ,7 9 0

126 ,50 1
58 ,1 8 9
4 1 ,7 0 5
4 6 ,14 9

5 ,2 1 1
4 1 ,8 7 2

6 ,1 7 4
9 6 ,7 77

6 0 ,5 8 4
7 2 ,4 1 5
6 5 ,5 7 0
3 6 ,2 8 3
3 2 ,9 7 1

9 ,5 0 5
2 1 5 ,5 2 2
38 9,8 96

7 2 ,6 3 3
8 2,5 0 8

9 ,1 1 1
1 1 3 ,7 4 0

6 ,1 9 0
6 7 ,9 2 5

631 8 9 ,7 1 5 ,6 0 4 4 2 ,0 9 8 ,0 0 4 3 0 4 ,0 8 0 ,2 5 2 9 4 ,4 8 2 ,3 5 1 43U ,9 5 3 ,5 3 1 12,6 1 0,6 9 9 3 9 ,54 9 ,9 1 7 3 ,1 1 8 ,2 2 0 4 ,2 7 1 ,5 8 9

15 ,9 2 0
8 9 ,6 0 7

6 4 2,9 39 1 ,2 4 0 ,8 5 3

2
5

10 0 ,0 0 0
6 3 5 ,0 0 0

4 5 ,0 0 0
2 8 1 ,5 0 7

9 31,4 06
2,38 6 ,6 40

9 7,44 9
2 3 5 ,4 6 2

4 5 0 ,6 7 8
1,704 ,8 8 6

134 ,6 50
388 ,660

5 8 ,5 6 0
1 4 7 ,2 1 0

35
9 4 5

9 ,2 0 0
9 0 5

7 7 3 5 ,0 0 0 3 2 6 ,5 0 7 3 ,3 1 8 ,0 5 2 3 3 2 ,9 1 1 2 ,1 5 5 ,5 6 4 ................ 5 2 3 ,3 1 0

18 9 ,039 ,222

2 0 5 ,7 1 0

251 ,0 2 9 ,6 3 0

1 0 5 ,5 2 7 980 1 0 ,1 0 5
7 ,59 9 1.066,589,307 724,307,902 5,149,701,825 1,199,188,335 6 ,4 9 9 ,9 6 4 ,6 05 290,678,432 ScT, 0 1 7 ,4  53 1 5 ,7 3 0 ,0 9 5 2 7 ,0 9 1 ,1 1 2

„  u p ,,?f: .ind iv idua l deposits subject to  check , $4,335,741,856 54; certificates o f deposit duo in less than 30 days, $400,830,455 81-
U n:unlcIpaC|kd e p o fits ^ 8 1 ,3o1)53,872C83h, and d“ % °w “ ? fe  o W f K  ¥o  S59‘ 540'049 90: P° 3tal “ ep° slt3- 538,805,194 30; State
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Imhws’
W a ll  S treet, F r id a y  N ig h t , M a y  21 1915.

The Money Markot and Financial Situation.— The
security markets continue to be dominated almost wholly 
by sentiment or conditions created by the war and its possible 
developments. During the early part of the week interest 
centered in the probable answer of Germany to our Govern­
ment’s note on marine matters, but later Italy’s actual 
entrance into the war has for the moment been regarded as 
of Supreme importance, partly because it seems possible, if 
not probable, that the end of the great conflict will be has­
tened thereby. Changes in the British Cabinet have also 
been a feature of the week, and cannot fail to infuse new 
vigor in the prosecution of the war. In view of the gravity 
of the situation abroad and the magnitude of the interests 
involved, it is surprising that American financial and indus­
trial affairs are so little disturbed or unfavorably affected.

The weekly statements of the English and French banks 
show progress in the transfer of 8100,000,000 gold from Paris 
to London, previously announced as agreed upon. A part of 
this gold is finding its way here, 85,000,000 having been re­
ceived this week, one-half from Paris and the balance from 
Ottawa. It is understood that this 8100,000,000 gold from the 
Bank of France will give that Bank a credit of 8300,000,000 
with the Bank of England,and, in view of the extent of re­
cent purchases and orders placed in[this country by the Allies, 
it seems reasonable to expect the announcement soon of a 
large British credit in this market. The orders mentioned 
are reported to be increasing in magnitude and importance. 
As might be expected, the foreign exchange markot shows in­
creasing weakness with actual rates at or very near the lowest 
of the war period.

Reports from the iron and steel industry show orders for 
steel rails and other railway equipment also increasing, and 
if present crop prospects are realized, there can be no doubt 
that more transportation facilities will be in operation be­
fore the end of the year.

Tho open markot rate for call loans on the Stock Exchange 
on stock and bond collaterals ranged from 1 to 234%. Tho 
rate on Friday was 1@2% . Commercial paper closed at 
334@4% for sixty to ninety-day endorsements and prime 
four to six months’ single names. G ood single names, 4 34 .

The Bank of England weekly statement on Thursday 
showed a decrease of £1,921,508 in gold coin and bullion 
holdings and tho percentage of reservo to liabilities was 
20.50, against 21.06 the week before. The rate of discount 
remains unchanged at 5% , as fixed August 13.

The Bank of France shows a decrease of 211,355,000 francs 
gold and 1,300,000 francs silver.

Foreign Exchange.—The market for sterling exchange 
has ruled particularly weak. On Friday the rate for demand 
bills declined as low as 4 78, which is 34 below the previous 
low figure, which was reached on March 23. At the extreme 
close there was a moderate recovery. Exchango on Paris 
also reached a new low level on Friday, cheques for a tmo 
being quoted at 5 43 and closing at 5 4234.

To-day’s (Friday’s) actual rates for sterling exchango were 4 75% @
4 75% tor sixty days, 4 78@4 78 5-16 for cheques and 4 78% @4 78 13-16 
for cables. Commercial on banks nominal and documents for payment nominal. ' -------------- * -----*—    • * ■ -
. _ . -------  - ------------------- ---------- ------- nominal
for long and 5 43 for short. Germany bankers’ marks were nominal for 
long and 82% for short. Amsterdam bankers’ guilders were 38% @38% for short.

Exchange at Paris on London, 25.97%; week’s francs, 25.65 high and 25.97% low.
Exchange at Berlin on London not quotable.
The range for foreign exchange for the week follows:
Sterling Actual— Sixty Days. Cheques.

High for tho week— 4 76% 4 79 5-16
Low for tho week 4 76% 4 78

Paris Bankers' Francs—
High for tho week__  ____ 5 34
Low for tho week__  ____ 5 43%

Germany Bankers' Marks—
High for tho week__  ____ 82%
Low for tho week__  ____ 82%

Amsterdam Bankers’ Guilders—
High for the week__  ____ 39% plus 1-32
Low for tho week—  ____ 39%

Domestic Exchange.—-Chicago, 5c. per $1,000 promlum. Boston, par 
St. Lmils, par bid and 10c. premium asked. San Francisco, 30c. per $1,000

C a b l e s .  
4 79%
4 78%
5 33%
5 42%

83
82%
39 9-16 
39 9-16

premium. Montreal, $6 25 per $1,000 premium. 
51,000 premium. Cincinnati, par. Minneapolis, 35c. per

State and Railroad Bonds.—Sales of State bonds at the 
Board this week include 835,000 New York State 434s at 
10834 to 10834; SO,000 New York State 4s, 1961, at 10034 to 
10134, and 81,000 New York Canal 4s, 1961, at 101.

Although the somewhat wild speculation of tho past two 
months on the Stock Exchango has been checked by tho un­
settled conditions noted in these columns last week, the 
market for railway and industrial bonds has been little affec­
ted. Sales, it is true, have contracted considerably, but 
prices, as a whole, have advanced. From a list of 25 active

issues 17 have gained, in most cases, however, fractionally. 
Inspiration Cons. Copper 6s of 1919 and 1922, noted for 
wide fluctuations for the past six weeks, have, contrary to 
their movement a week ago, advanced, adding 534 and 534 
points, respectively, to their final quotations last Friday, 
closing at 12234 and 12234. Cons. Gas conv. 6s added 34 
of a point to 11434, and Bethlehem Steel 1st and ref. 5s at 
9134 are fractionally higher than a week ago. On the other 
hand, Central Leather 5s fell away from 99 to 98%.

In tho railroad list, Rock Island deb. 5s, in sympathy with 
the shares, dropped 1 point from their previous low record of 
50, whilo the ref. 4s lost only a fraction. Baltimore & Ohio 
conv. 434s displayed strength, advancing from 84J4 to 85%. 
Erie 1st gen. 4s stood out strongly among other issues because 
of a gain of 2 points, the closing price being somewhat lower. 
Now York Central deb. 6s added 1% points to the final quo­
tation of a week ago, the last value being 101%* Southern 
Pacific conv. 5s also advanced 34 of a point to 99, and numer­
ous other issues showed fractional gains.

Sales on a seller’s 20-day option (5-20-f), representing, pre­
sumably, sales on foreign account, emulating their move­
ment of a week ago, have increased, being 8720,000, as 
against 8659,000 .

United States Bonds.—Sales of Government bonds at 
the Board are limited to 82,000 4s coup, at 11034 to 110%. 
F o r  to -d a y 's  p r ic e s  o f  all the d iffer en t iss u e s  and  f o r  w eekly  
ra n g e , see th ird  p a ge fo llo w in g .

Railroad and Miscellaneous Stocks.— The stock market 
has been exceptionally dull throughout the week, but gen­
erally strong. Tho daily transactions have diminished from 
an average of 715,800 shares last week to a trifle more than 
one-tliird that amount. Except for a reactionary tendency 
during a part of Tuesday, the market has, as noted above, 
maintained a firm tone. A considerable list of railway issues 
has moved up from 2 to 3 points, and some industrial stocks 
have continued to advance sharply on reported orders for 
railway equipment and war material. For example, Beth­
lehem Steel closes 14 points higher than last week, West- 
lnghouso 10, General Electric and General Motors 8, New 
York Air Brake 11, Baldwin Locomotive 9, American Loco- 
motivo 7% , Pressed Steel Car 834 and Studebaker 7.

Of the railway list, Baltimore & Ohio is exceptional in an 
advance of 4 points. Lehigh Valley is 4 points higher, 
Union Pacific 3% , Southern Pacific and Canadian Pacific 
each 3. Chesapeako & Ohio is the only active railway stock 
which has declined, showing a loss of 1 point, presumably 
on deferred action by the directors as to a dividend.

F o r  d a ily  v olu m e o f  b u sin ess  see p a ge 1742.
The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow:

S T O C K S .
Week ending May 21.

A d a m s  E x p r e s s ______
A m e ric a n  C it ie s ,  p r e i___
A s se ts  R e a l iz a t io n ..........
B ro w n  S h o e .......................

P r e f e r r e d ____________ *.
D e t r o it  E d is o n --------------
D U 1 S S &  A t l,  p re f--------
E  I  d u  P o n t  P o w d , p re f.  
G r a n b y  C o n s  M S *  P . _  
H a v a n a  E le c  R  L  &  P . . .  
K in g s  C o  E le c  L t  &  P . .  . 
P a c if ic  T e l  &  T e l,  p r e f . .  
P e t t ib o n e -M u lllk e n ,  1st

p r e f e r r e d ................
T o b a c c o  P ro d u c ts ,  p r e f.  
U n it e d  D r y  G o o d s, p re f.  
V ir g in ia  I r o n  C o a l A C . .  
W e lls ,  F a r g o  &  C o _____

Sales
fo r

Week.
IS10

100
100
460

6 5
5 0

4 0 0
4 5

4 2 5
100
10
50

3 6 0
200
100
200

Range for Week.
Lowest.

8 4 %
4 7 %

7
2 5
7 0

114
6

92
7 9 %
80

123
91

M a y  21 
M a y  19 
M a y  15  
M a y  21 
M a y  19 
M a y  15  
M a y  21 
M a y  19 
M a y  19 
M a y  15  
M a y  18 
M a y  19

8 5  M a y  21 
98 M a y  18 
5 9  M a y  20  
3 7  M a y  18 
9 0  M a y  15

Highest.
8 4 %  M a y  21  
4 7 %  M a y  19 

7  M a y  15  
2 5  M a y  21 
7 5  M a y  17 

11 5  M a y  20  
6 M a y  21 

9 2 %  M a y  19 
7 9 %  M a y  19 
8 1 %  M a y  17 

124 M a y  19 
9 1 M a y  19

8 5  M a y  21  
98 M a y  19 
60 M a y  2 0  
3 7  M a y  18 
9 0  M a y  18

Range since Jan. 1.
Lowest. Highest.

80
4 6 %
5 

2 3
7 0

111%
6

9 0 %
7 9 %
71

120%
88

J a n
A p r il

J a n
M a y
M a y

F e b
M a y
A p r il
A p r il

M a r
M a r
F e b

8 3  M a y  
9 5 M a y  
4 8 %  J a n  
3 6 %  F e b  
7 7 %  J a n

96
60

9
39
8 2

1 1 5 %
10
9 2 %
7 9 %
8 1 %

1 2 4 %
91

A p r il
J a n

A p r i l
J a n

A p r i l
M a r

J a n
M a y

A p r il
M a y
M a y
M a r

89 M a y  
1 0 2 %  A p r i l  

6 6 %  A p r i  
4 5  A p r i l  

10 0  A p r i l

Outside Securities.— Owing to conditions noted above, 
and the consequent caution pervading the public mind, the 
volume of business at the “curb” market has diminished. 
Prices, as a whole, have advanced, in some issues notably so, 
although the closing figures are somewhat below those of 
last week. The activity and strength in American Zinc dur­
ing the last few days made that stock a market feature. 
From 3534 it was bid up steadily to 4734 and closed at 47. 
Electric Boat com. fell off 3 points to 72, but the last price 
brought it back to the original figure of 75. The preferred 
stock from 100 dropped to 97. International Motors com. 
advanced from 12% to 1334- Kelly-Springfield Tire from 
120 moved up to 126, sold down 1 point and closed at 125. 
United Cigar Stores new moved up from 9 to 934, declined 
to 934, tho final quotation being 934. Interboro. Con., 
w. i., among the new railroad issues, was somewhat irregular. 
From 23 it advanced to 2434, dropped to 2334, went up to 
24 and closed at 2334- The preferred improved 134 points 
to 75. Wabash pref., series “A ,” lost 4 points to 43, while 
tho common stock added a fraction to its closing price of a 
week ago. Standard Oil subsidiaries regained in part tho 
losses mentioned last week. Atlantic Refining Co. from 555 
covered a range of 12 points, ending at 559. Illinois Pipe 
Lino advanced 9 points to 129, that being the last price. The 
quotations for Ohio Oil moved somewhat erraticallv. being: 
133-137-133-138. Prairie Oil & Gas added 22 points, clos­
ing at 310. Other Standard Oil-issues displaying a marked 
movement wero Standard Oil of Cal., 283-282-288-284* 
Standard Oil of Indiana, 410-420-412; Standard Oil of New 
Jersey, 397-396-400; Standard Oil of New York, 179-184-182, 
and Vacuum Oil, 194-200.

Outside quotations will be found on page 1742.
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1734 New York Stock Exchange— Stock Record, Daily, Weekly and Yearly
O C C U P Y IN G  T W O  P A G E S .

F o r record of sales d u rin g  the week of sto

STOCKS— HIGHEST AN D LOWEST SALE PRICES. Sales o f

Saturday M  enday Tuesday Wednesday Thursday Friday Week
M ay  15 M ay 17 M ay 18 M ay 19 M a y 20. M ay 21. Shares.

973.1 99 99% 100 98*4 99*2 98*2 98% 98% 991? 99 99*2 10.700
*98% 99*2 99*4 99*2 98% 99% 9S% 98% 93% 99*1 *98% 99% 1,000

♦104*2 100 100 100 *104 108 *104 103 101% 105 104*2 105 (00
70*2 <1*4 72% 72% 71% 72 71% 72 ,2 72% 721? 73 5,520

♦68 70 §08*2 08% *6S% 70 69% 69% *09 70 70 70 370
85*2 86*s 87% 87% 80 80*2 80% 80% 80% 86% 86% 80% 4,390

150*2 159*,! 158% 159*2 157% 158% 157 158 157% 158% 158% 160 10,120
♦275 325 *275 325 *275 332 *27 5 325 *275 325 *275 325 __ 1

41 4212 43 43% 43 43% 40*4 42*2 39 40% 391-t 41% 13,800
10=8 10% *11 12 11 11 *11 11% *11 11% 11% 11% 300
20 26*4 28% 291? 27% 2 7% 29 29 29 29 29 29*s 1,700
83 89*4 88*2 90 8S5a 89 89 89*2 88% 89% 89*2 90 5,400

123*8 123*8 *120 128 123 123 *123 127 *123 128 *123 12S 200
♦124*2 125*2 *124% 130 125 125 * 124% 127 *124 128 125% 120% 300
♦155 170 *160 170 *100 170 *160 170 *160 170 *160 L70

22*.( 227a 23 23% 22*8 22% 22 22% 19 22 18*4 20 47,800
*115 130 *115 130 *115 130 *115 125 *115 130 *115 130
♦125 150 *125 150 *130 L50 *125 L50 *125 150 *130 150
♦28 39 *25 39 *24 39 *25 39 *25 39 30 30 100
♦58 65 *55 65 * 65 *57 65 * 65 58 58 100
*25 30 *27 30 *25 30 *27 30 *27 30 §30 30 50
*50 54 *50 53 *51 54 *51 54 51 51 *50 55 2 0 0
*35 45 45 *35 45 *35 45 *35 45 *35 45

*147 150 *147 150 *147 150 147% 147% *147 150 *148 153 100
*400 420 *400 120 *400 415 *400 41c *400 415 *400 415 ...........

*7 9 *7 9 *7 9 *7*2 9*? *7 9 *7 9 ______
*12 15 *12*8 13 12*2 12% *12 13 13 13 *12 14 200
2378 245s 24% 25% 2434 25% 25 25% 25 25*2 25% 25% 26,260
38*2 39 39*s 39% 39% 40 40 40*8 39% 40 40-% 40% 5,400
31 31 *31% 34 33*8 23*s *31 34 *32 31 33% 34 500

115 116*2 117 117*2 110*4 116% 110% 117% 117% 117% 117*8 117% 3,550
29*2 30*2 31*2 32 31*8 31% 31% 32 31% 32 31% 32% 0,800

*103*8 112 *108 110 *103 112 100 100 *105 112 *105 110% 100
19*4 20*2 20% 21% 20% 21 20 21 20% 20% 20*? 21% 24,400
67% 6S78 693-1 70*2 *68% 69% 09 70% *68% 70% 70 70% 3,000
25% 25*2 26 20% 20 26*4 26% 20% 26% 26% 20 20 3,700
58 58 5S% 58*2 58% 58% *58 58% *55 68*2 *55 58*2 300
*7 10 *7 8*2 *7 10 *7 10 *7 10 *7 8% ...........

*19 23 *19 22 *19 22 *19 22 *19 22 *19 22
137*2 140*2 140 140*? *138*2 139% 140 140 140% 141 141*2 142 2,400
*30 37 *30 37 *30 37 *30 37 *30 30*» *30 36 ______

*115 120 *115 120 *115 117*2 110 110 115*2 115% 110 116 300
*125 129 §126 126 *125 129 *125 129 *127 129 §12 7 127 44

*12*2 10 *12% 10 *1212 15 *12% 10 515% 15% *15 10 50
*25 43 *27 42 *27 37 *27 37 *27 43 *32 43

*115 119 *114 119*? *113% 119% *113% 119*2 *114 120 §119*2 119% 10
*123 *123

11% 12*4 12*4 12% 11% 12% *11% 12% 12% 12% 1 2% 12% 2,800
*28*2 30 *29 33 *29 32 *28*4 32 29 30 *29 31 200

1234 13 13*2 14 11% 13% 10% 11% 10% 14 12 13% 41,250
*16 23 *10 23 *10 23 *10 23 *10 22 *10 23 ...........

*6*2 7*2 *0*2 7*? *0*2 7*? 6*2 6*2 *0% 7 *0% 7*2 100
83*2 83*2 84% 85% 83% 84 *83% 85 85 85 85 85 1,810
61 02% 62% 63% 61% 02% 01% 62% 02% 63 62% 63 4,800
26*2 2634 27 28*4 27 28 *27% 28 27% 28 28 28 2,400

*15 20 *15 20 *15 20 *15 20 *15 20 *15 20
*100*2 102 *101% 103 *102 104 102 102 *102 104 *102% 101 100

*85 89 *85 89 85*2 85*2 *85 89 *85 89 *85 89 200
103 101 104% 105*2 103% 104 103% 104% 104*2 105 104 105 8,725
105*4 100*2 107 107 106% 107 100% 107% 100% 107 100% 107 4,057

*____ 67 65 65 *65 08 *65% 68 *07 68 08 08 200
* too * 100 100 100

141% 14312 143 144% 141% 143 141% 142% 142 143*4 143% 144*2 76,500
*85 90 *85 90 *80-% 88 *80% 90 *80% 90 *80% 90
*80 \ 85 85 *80 85 *80 85 84 84 *80 84 200

*u % *2 h *12 % 12 h h *2 1,300
% h l2 h u h h 58 5,800

*4*2 5 5 5 4 % 4*2 4 % 4 % 4% 4^8 412 45s 1,700
*7 14 12 12 *8 12 *8 12 *8 12 *8 12 100
5 5 5*2 514 Gid *512 6 *5% 534 5% 0 1,900

*16*8 18*2 16*8 16*8 *16% 18 *15 18 *15 17 *15 18 100

13*2 13*2 *13% 14 13% 14 *13*2 14*? 13% 13% *13% 14% 700
33 34*2 34% 35 34*2 34*2 *34 35 33% 33% 34 34 1i3/4
85*2 * 8738 87*4 88% 863a 87 80% 87% 80% 87% 87% 88*4 22,300

§99% 99% 161
16*8 10*2 16% 16% 10% 16% 10*8 16% 15% 16% 16% 16% 4 ,0 0 0

*52 54 *51 54 53% 53% *50*4 53*2 50*8 50*8 400
14 1 14 *13% 15 *15 16 *13% 15 *13% 15 15 15 500
47*2 48*2 49 50 48 49*4 *48% 49 50 50 4912 50% 4,100
*2 21? *2 2*2 *2 2*? *2 3 *2 3 *2 3
*51? 0 *? *5*2 6% *5*2 0*2 *5*2 7 *5*2 7 *5*2 7

* 953.i 99 97 97 97*2 971? *97 98 *97 98 *97 98 200
122% 124>-i 1243s 125% 123*4 124% 123% 124*2 123*2 125 124% 125% 88,350
*80*2 8  U4 §81 81 80% 81 *80% 81 80% 81 *80*4 81 1,000

15 10 17 18 17*? 17*2 10 17 10% 17% 17 17*2 2,700
31 ; 32 34 35 *33 34% 31 33 32 34 34 31% 3,500

34 ‘  7g % % % h 33 h 38 *2 9,953
U* 158 1 1% 1 1*1 1 1 % % 1 5S % 7,733

* 2 2  4 , 24*8 *22 24*8 *22 24*8 *22 24% *22 24% 24% 24*8 100
, *2 * 2*2 2% 2*8 2 2 *2 2*2 2 2 2 2 400
; * 5  v -i12 *5 12 *5 12 *0 12 *6 12 *0 12
* *3 ' • 3*? 3*8 3 3 *2% 31? *2% 3% 2 % 234 700
*31 34 *31*2 34 *31 34 *32 32% *32 34 32 32 100

30*2”  32 33 34 32*2 33*2 32% 33*? 33% 35 34»4 36*4 32,500
13*2 ; 14*2 15 15*2 14% 15 14% 14% 15% 15% 15 10 3,300

*42 -if 47 45*4 45% 40 40 45*2 45% 47 47 4 / 47 925
*00 67l.i 05% 663i 65% 60% 05 00% 05% 00% 01,680

51 51 50% 51 *51 53*2 51 51 51 51 1,100
*91 92 *90 92 *91 93 *90 93 *90 93 *91 93
41% 42 43 44 42 43 43% 44 43% 45 44*2 4 5 % 7,100

*80 85 *84 87 *84 87 *84 87 *81 87
*95 F 102% *95 102% *95 102*2 cl 00% 100% ClOO 100% clOl 101 400

*145 150 *142*? 150 *142% 150 nl49 149% cl49% 149% C150 150 500
i 1 31*21 3234 33 34% 32% 331? 32% 33% 32% 33% 33% 31% 43,300
; *94%] 97 *95 98 95% 9538 *95 97 05% 96 *95 90% 300
■ * 48% 493.[ 49% 50% 49% 50*? 50 50*2 51*? 52 51% 52*4 5,700
*105 4 113 *107 113 *107 113 *105 113 *110% 113 *110*2 H3

*90 ”  93 *90 92 §92 92 *92 95 *92 95 §93 93 55
*105 109

44%, 45 46*8 40% 44i2 45 44% 44*2 45 45 46% 47 2,120
92 i 92 *88 97 *88 97 *88 97 *88 99 *88 99 100
*5 V 5% *5 0 5*- 5*. 5*2 6*2 *5% 5% *5*? 0 200
2734 273. 29*2 293, 28% 29*2 *28*2 30% *28*2 30 *29 303, 500
29 ; 30 *a 31 31% 30 31 30 30 30 3D3. 30 31 4,300

9*2 10 10 10 *9% 10% *9*2 10 10 10 *0i2 10% 500
273i 273. *273 29 *27*2 30 28 28% *28 30 *26 29 300
40*2 42*j 42*2 44% 42*2 43 43 43*2 43 45*2 44% 46% 20,100

*93 98 *93 98 *93 97 *93 98 *93 98 *93 97
*4 5 *4 5 *4 5 §5 5 4% 4% *4 5 n o

*20 25 §20 20 *20 23% 23% 231. *20 25 *20 25*2 102
82 82 *82 83 * 82 *____ 82 82 100

63% 64% 65*4 66% 64% 65% 04% 65% 05% 65*2 05*2 00*, 6,450
103 103 103*2 103% 102% 102% 103 103 103 103 *102% 103 550

*132*2 150 *132*? 150 *145 160 *145 100 150 150 *145 155 100
*104 108 *104 108 *101 108 *104 108 *104 108 *104 108

*29 < 32 *33 33% 31 31 *30 33 *31 35 *32 35 100
104 104 1053a 1053, 104*2 105*: 105% 105*. 100 107 10734 107% 1,500
114 - 114 *113 116 *113 117 *113 116 *113 120 *113 n o 100
118% 119 *118% 119% 119 119% 119 119 118% 119 1183s n o 2,725

*218 4 228 222% 222% *220 226 *221 220 220 226 *223*2 2 20 135
100*2 100*. 107*2 1075s *106 109 *107% 108 §108 10S *107*2 108 310
*25 28 *25 30 *20 29% *20 29% *26 29*2 *20 29
83 83 *82 85% 83% 83% *33 85% 84 84 83% 84 710
30*8 31% 31% 32*2 31% 32 31% 31% 31% 31% 31% 313 25,910

STOCKS
N EW  YO R K  STOCK 

EX CH AN G E

D o prof .

D o pref.

D o pref. 
hloago Mllv 
D o prof.

D o prof.

D o prof, 
levo CIn Cl 
D o pref.

Do
D o

1st pref. 
2d pref.

D o pref.

D o
Do

1st preferred. 
2d preferred..

Iron Oro properties.

D o prof. 
:ansas City 
D o pref.

D o pref.

D o prof, 
linn St P & 
Do pref.

D o pref.

D o 2d preferred.

: & Western__________
adjustment preferred.

D o pref.

1st preferred_______
2d preferred________

Rock Island Company. 
D o pref___________

Do
Do

1st preferred. 
2d preferred.

D o pref. 
eaboard Alt 
D o pref.

Certificates (when Issued)..

D o pref

D o prcf.

D o prcf.

D o pref___________
W abash______________

D o pref___________
Western Maryland____
Wheeling & Lake Erie. 

D o 1st preferred..
D o 2d preferred____

Wisconsin C ontral____
Industrial & Miscellaneous
dAlaska Gold Mining.far $10
Allls-Chalmers Mfg v t o___

Do preferred v t o____
Amalgamated Copper_____
American Agricultural Chem

Do pref______________
American Beet Sugar_______

Do pref____ __________
Amer Brako Shoe & Foundry

Do pref______________
American Can____________

Do pref______________
American Car & Foundry___

Do pref____________
American Coal Products..

Do pref____________
American Cotton Oil____

Do pref____________
American Hldo & Leather___

Do pref____________
American lee Securities—
American Linseed-----------

Do pref____________
American Locomotive___

Do pref____________
American Malt Corporation..

Do pref____________
Amer Smelters Sec pref B___
Amer Smelting & Refining__

Do pref____________
American Snuff--------------

Do pref (new)______
Amer Steel Foundry (now)__
American Sugar Refining__

Do pref.......................
Amer Telephone & Telegraph
American Tobacco________

Preferred, new__________
American Woolen_________

Do pref______________
dAnaconda Copper Par S25

R ange S in ce  J a n .  1.
On basis o f  100 share lots.

L ow est

92% Feb 24 
90 Jan 
98 M ar 
O.'JÔ Feb 25 
07 Feb 23 
84% Jan 

1523.J M ay 
800 M ay 

3 9  May20 
10>4 Jan 
25% M ayl4 
8314 Feb 24 

123 Feb 25 
121 M ar 

J10G Feb 10 
18U M ar 

§114 Apr

521 Jan 18 
53is Feb 17
24 M arl5  
45 Jan 18 
37 Jan 18

142 Jan 4 
399% Jan 0

4 Jan 12 
6% Jan 7

19% Feb 24 
32% Feb 24 
27 Feb 25 

112% Jan 2 
25U Jan 2 

102i2 M a r ll 
10% Jan 10 
49 Jan 19 
2033 Feb 24 
54% Feb 24

5 Jan 5 
19is M ayl4

129U Feb 24 
30 Jan 11 

110 M ar 1 
127 Mar31 
10% Jan 11
25 Jan 18 

100 Jan 4 
125 M a y ll

Vs Jan 4 
20 Jan 4 

6% Jan 8 
19 M ayl2 
4% Jan 23 

81*2 M ar 1 
43 Feb 25 
21% Jan 0 
151? M ay 5 
99% Jan 4 
85 Jan 27 
99*8 Feb 24 

1033s Feb 24 
05 M ayl7

11
35

1
6

1383-1 MaylO 
85 M ar 8 
80 Feb 23 

% Mar25 
t2 Apr 21 

134 Mar22 
9U M ay 7 
3 Jan 18 

15 Feb 15 
33 M ar24 
11>4 Jan 4 
32 Feb 25 
81% Feb 5 
94% Feb 20 
1234 Feb 24 
43 Feb 25 

Jan 11 
Jan 2 
Jan 6 

.  Jan 0 
95*8 Feb 25 

11534 Jan 2 
r79 M ar 1

8 Jan 5 
21U M arl5

38 MaylO 
68 May 21 

914 Jan 4 
134 Jan 0
9 M a y ll 
234 M ay 21

3038 Feb 24

$2018 Jan 7 
734 Jan 12 

33 Feb 10 
5038 Feb 24 
48 Jan 4 
90 Mar27 
33U Jan 0 
83 Feb 1 
87 U Feb 25

13212 Mar25 
25 Feb 24 
9H2Jan 5 
40 Feb 23 

Feb 23 
Jan 20 
Jan 7 
Jan 4 
M a y ll 

4% Feb 19 
1934 Jan 5 
203s Jan 

714 Jan 
24 Jan 
19 M ar 
75 M ar 0 

3% Apr 14 
23>4 MaylO 
78 Jan 19 

Jan 2 
Jan 4 
Jan 10 

.... Jan 19 
24% M ar 5 
99i2 Feb 24

109 Feb 6
110 Jan 4 

*218 M ayl4
103U Jan 4 

1534 M ar 0 
77% Feb 27

*2431 Feb 24

112
S2

5105
39

292

50
100
144
103

H ig h e s t.

105 Apr 19 
101 M ay 0 
113l2 Apr 30 
7978 Apr 19 
7314 Jan 20 
93 Apr 

174 Apr 19 
325 Jan 22 

49%Apr 19 
I lls Apr 19 
3058 Apr 19 
98*4 Apr 19 

130 Jan 22 
132 Apr 15 

5175 Jan 30 
3S38 Apr 15 

5114 Apr 8

34i2 Apr 19 
65 Apr 1 
32 Apr 8 
54 >4 Apr 5 
49i2 Apr 3 

153 Apr 19 
42934 Apr 10 

914 Apr 20 
I8 I4 Apr 19 
30 Apr 19 
4638 Apr 19 
37% Apr 19 

1223.1 Apr 19 
4138 Apr 13 

113 Apr 19 
2434 Apr 29 
75% Apr 15 
29% M ay 6 
60% Apr 20 

933 Apr 21 
23U Apr 22 

140% Apr 19
39 Jan 20 

125i2 Apr 20 
129 Apr 23

19 33 Feb 15 
49 Feb 15 

122*2 Apr 19 
132 Apr 19 
15*4 Apr 19
40 Apr 5 
18*4 Apr 19 
23 Jan 5

7 Apr 29 
9234 Jan 22 
71*4 Apr 21 
35 Apr 20 
25 Feb 15 

100's Apr 19 
85i2 Jan 26 

11253 Apr 19 
l l l ig  Apr 21 
72 Jan 18

157iS Apr 19 
86>2 Jan 11 
S0l2 Apr 19 

1*8 Apr 9 
2i2 Apr 9 
0'4 Apr 22 

12 M ayl7 
8 M a r 3 1  

19 Apr 23 
37 Jan 21 
17 Apr 21 
42 Apr 10 
95 Apr 21 

106*4 Apr 19 
193s Apr 9 
63 Jan 26 
1778 Apr 19 
58 Apr 15 

2!2 Mar31 
93s Jan 23 

100 Apr 19 
1345S Apr 19 
8134 Feb 26 
21 Apr 20 
401-1 Apr 20 

21.1 Apr 30 
6i2 Apr 29 

2678 Apr 13 
33-1 Jan 18 

16 Jan 18 
0 Jan 18 

3978 Jan 21

$4012 Apr 22 
195s M ay 1 
56i2 Apr 19 
7912 Apr 22 
5978 M ay 5 
93 Feb 10 
G0*3 Apr 29 
80*4 Mar22 

103 M ay 3 
C155 Apr 29 

4438 Apr 30 
IOOI4 M ay 1 
59U Apr 16 

116 Apr 30 
102 Apr 12 

510958 Apr 0 
54's Apr 20 
98 Apr 22 

8 Apr 19 
42l2 Apr 19 
35 Apr 30 
14 Apr 19 
34% Apr 10 
68 Apr 16 

100% Apr 16 
0% Apr 23 

32ij Mar31 
8338 M ay 5 
70 Apr 26 

108'a May 0 
105 Apr 22 
10012 Apr 20 
40 Apr 30 

1141.4 Apr 23 
115 May 13 
1237s Apr 19 
252l2 Apr 22 
109 M ay 0 
32*4 M ay 3 
897s M ay l 

$39 Apr 20

R ange f o r  P rec io u s  
Y ea r  1914.

9*4 July 
25 July 
8434 Dec 

120 Dee 
122  Dec 
170 Jan 
33 June 

125 M ay 
132 M ay 
22 July 
40 July 
20 M ar 
3778 July
29 Dec 

13834 Dec 
388 Jan

4 July 
8  July

20*8 July
32 J u ly  
26*4 J u ly

1115s Dec 
22*2 July 

103*2 Dec 
1034 July 
50 Dec 
20 'i July 
49*8 Dec 

5*8 July 
17 Apr 

118 July 
28 Jan 

125 Dec 
128 Jan 

9*8 July 
27*2 Juno 

101 Dec 
130 June 

8 'a Deo 
20 Dec

7 Deo
30 Jan

5 Dec 
77 July 
495s July 
1834 Deo 
25*s July 
9G*2 Deo 
85 Jan 
90% Dec

102*2 Dec 
04*3 July 
95 June 

137 July 
87 July 

z80 Deo 
38 Dec

1 Dec
2 Apr
8  May 
2*4 Dec

1778 July 
30 July 
10*4 Deo 
4534 Jan 
81 Deo 
927s Deo 
14 Dec 
58 Dec 
11*2 Dec
33 July
2 Dec 
434 DC0

9478 July 
112 July 

77*2 Dec 
7*2 Deo 

22 July 
*2 July 

13-i Dec 
103i Deo 

2*2 July 
8*4 July
3 Deo 

29*4 J u ly

$19*2 July 
0 July 

32*2 July 
48’ 4 Dec 
4734 Jan 
90*4 Deo 
19 July 
60 May 
80 Apr 

129*2 Jan 
190 July 
80 July 
42*4 Deo 

112 July 
582 Jan 

5102 Jan 
32 July 
9353 June 

3*4 July 
17 July 
1978 July 
7*2 July 

24 Dec 
20*4 July
96 Jan 

4*4 Dec
30 Deo 
79*4 July 
50*4 July 
97*3 Apr 

148 Dee 
9978 Jan 
27*2 July
97 M ar 

107% M ar 
114 July 
215 Apr 
101*4 Jan

12 July 
72*s M ar 

$24*4 Deo

H ig h e s t.

100*8 Jan 
101*4 Juno 
120 Jan 
983s Jan 
833s Jan 
94*4 M a r 

220*2 Feb 
310 Jan 

68 Jan 
15*4 June 
41i2 June 

107*8 Feb 
143 Feb 
13G78 Feb 
180 Jan 
33 June 

131*4 July 
132 May 
40 Jan 
70 Feb 
28*2 Jan 
62 Jan 
35 M ar 

159*2 Feb 
406*4 Juno 

19*4 Jan 
31's Feb 
32*2 Jan 
49*4 Jan 
40*4 Jan 

13434 Feb 
3914 i*  n 

115 Jon 
10*8 Jon 
65*8 Juno 
28*2 Ju y
62 Jau

9 Jan
21% Jaa

156% Jan
30 Feb

141% Jan
133 Feb

16% Jan
35*2 Jan

137 Feb
145 Feb
24 Jan
60 Jan
30 Jan
34 Feb
14 Jan
96% Jan
78 Jan
31% Jan
43 Jan

10578 July
90 Apr 

118*2 Fob 
115*2 Jan
9 1 Feb 

101 M ar 
172*4 Jan
89*3 Juno 
93 Jan 
105s Jan 
25 Jan 

5% Jan 
17*2 Jan 
9*4 Jan 

20*4 Jan 
65*8 Jan 
2238 Feb 
58 Feb 
99*2 Jan 

106*2 Jun 
28*4 Feb 
85*4 Feb 
17*4 Apr 
45*4 Jan 
12*4 Jan 
23 Jan 

108*2 Jan 
1643s Jan 
80 Feb 
23*4 Feb 
49*4 M ar 

45s Jan 
13 Jan 
35 Jan 

0*8 Jan 
21 Jan 
11 Jan 
48 Feb

$2878 May 
14*4 Feb 
49 Jan 
78*8 Feb 
59*2 M ar 
97*3 Jan 
33*2 Deo 
80 Deo 
97*2 Feb 

14678 Feb 
35*8 Jan 
06 Jan 
53*2 Feb

11378 Jul
586*2 M ar 
107 July 
40*2 Feb 
97*8 M ar 

5*4 Feb 
253.1 Feb 
32*4 Feb 
113a Jan 
3134 Jan 
37*i Jan 

102*2 M ar 
9*4 Jan 

50*8 Jan 
85 Jan 
71*8 Feb 

105 Jan 
172 Jan 
10034 July 
37*2 Feb 

1097s Jan 
115 Deo 
124*4 Janr 
250 M a 
109 Jun 
2078 Jan 
83 Jan 

*38*4 Feb

* Bid and asked prices: no sales on 
per share, e First Installment paid. z Ex-dlvIdend. s Full paid.

Digitized for FRASER 
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Federal Reserve Bank of St. Louis



New York Stock Record—-Concluded—Page 2
Por record of *ale* d u rin g  the week of stocks usu a lly  Inactive , see second page preceding.

STOCKS—Ilia HE ST AND LOWEST SALE PRICE 3.
Saturday
Mag 15

Monday 
May 17

Tuesday
Mag 18

Wednesday 
May 19

Thursday 
May 20

Friday 
May 21

Week
Shares

EXCHANGE

Industrial & iHlie (Con)
41% 44% 43% 44% 42 4234 43 43% 45 47% 46*2 49 11,325 Baldwin Locomotive_______

*100 102 *100 102 *100 102 §101% 101% *100 101% 10 Do pr ot............................
% % 1 1% 1 1 *% 1% *1 1% 300 dBatopIlas Mining__Par $20

125 131 133% 137 131 133 132 134% 136 139% 139% 143'% 21,925 Bethlehem Steel___________
110% 110% *111% 111% 111 111 111% 111% ♦111 111% 111 111% 500 Do pref_______________
124 124 *123 128 *123 130 *122 126 122% 122%*123 128 300 Brooklyn Union Gas_______

*G(.i 7 *6(4 7 *6U 7 7 *0 7
59% 61% 61% 63 61% 631) 63 68 68 70% 69% 71 29,050 .4Butte A Superior Cop.Far 310
14 14 15 15% 14% 15% *14% 16 *14% 16% *14 10 1,000 California Petroleum v t ctfs..

*37 40 *37 40 37 37 *3/ 39 37 37 37 37 300 Do pref_______________
*78% 92 */S% 92 *<8% 80 r8% 78'% ___ ___ *76 80 100 Case (J 1) Thresh M pf tr ctfs.
33% 36 35% 36 35 35% 35% 35% 35% 36 36% 38% 6,730 Central Leather...... ............

101% 101% *101 101 *101% 103% 103 103 *101 103% 102% 102% 300 Do pref_______________
41 42 42% 43% 42 43% 42 42% 42 43% 42?8 43% 22,700 dChlno Copper_______ Par $5

*55 00 *55 60 *55 60 *55 60 *55 00 *55 60 Cluett, Peabody & Co, Inc__
*100 101 *100 101 *100 101 *100 101 *100 101 *100 101 Do pref__________

25 25% 20 26% 25% 26 *25% 26% 25% 20% 26% 27% 2,160 Colorado Fuel A Iron______
123% 124% 124% 125% 123% 123% 123 123 123 123% 123 123% 3,050 Consolidated Gas (N Y _______
58 58% *57% 61 *58% 61 *58% 68 *58% 63 *58% 03 200 Continental Can___________

*92 97 *94% 95 95% 95% *95% 97 95% 95% 90 96 350 Do pref.................. ........
12% 13 12% 13% *12% 13% *12% 13% 13% 13% 13% 13% 2,900 Corn Products Refining____
75 75 76% 771.1 76% 76% *75% 78 76 70% *75 78 800 Do pref............... ............
20% 22% 23 23% 22 22% 22% 227S 22% 25 24% 28% 97,560 Crucible Steel of America___

83 88 200
*54 58 57 57 *55 60 57 57 60% 03 03 64% 3,325 Cuban-Amerlcan Sugar_____*96 99 *96 99 *96 99 98% 99 *99 200 Do pref_______________*86 92 *S4 92 *84 92 *84 92 *84 9212% 12% 13 13% 12% 12% *12% 14 13% 14 14% 15% 5,700 Distillers’ Securities Corp___10 10 *8 12 *8 12 *8 12 *8 12 *8 12 100 Federal Mining A Smelting__*25 35 *25 35 *26 34 * 35 *20 35 *28 35 Do pref_______________*195. 205 *195 205 {210 210 §205% 205% *200 215 *220 210 80 Oeneral Chemical__________*107 109 *107 109 *107 109 *107 109 *107 109 *107 109
146% 147% 150 151 150 151 150'? 150% 150 151 151 153% 3,950 General Electric___________128% 128% 136 138 1343s 1363.. 134% 135 135 130 135 133 3,000 General Motors vot tr ctfs___*97 99 97 97% 99 99 *97 99 97% 97% 97 98% 900 Do pref voting trust ctfs.39% 41% 42% 43 41 42 42 42 42 43 42% 43% 7,700 Goodrich Co (B F)_______
101% 101% *101 102 101% 101% 101% 101% 101% 101% 101% 101% 1,000 Do pref______________
54% 50 56% 57% 56% 57% 57 57% 56% 57% 57% 58% 7,050 dGuggenhelm Explor.Par $25

{119 119 {118 118% ♦116 119 *116% 119 *116 119 *116% 119 50 Homestako Mining___
27% 28% 28% 29% 2S% 29% 28 29 2S*S 29% 29 29% 15,700 (/Inspiration Con Cop.Par $20
91 91 *92 96% 91% 91% *91% 95% *91% 95 93 93 900 International Harvester of N J

*109% 115 *109% 115 {110% 110% *109% 115 *109% 114 *109% 114 5 Do pref________
60 60 *00 72% *60 *60 *__ 70 *60 ___ 200 International Harvester Corp.* 100 * 100 * 100 100
8% 9 *812 9% *8% 9% *8% 9% *9 10 9 9 300 International Paper___

35% 35% *30 37 *35 37 *36 37 *35 37 35% 35% 300 Do pref.... ................
87 85 *81 87 *81% 85 *81% 81 *81% 84 Kayser A Co (Julius____

*105 *105 110 *105 *105
•125 110 *122 140 {128 130% *128 140 *128 140 *128 135 80 Kresgo Co (S S)___________
*105 109% *106 109% *106 110 {108% 108% *107 109% *107 110 50 Do pref____ __________

37 38 39 39 *37 40 *37 40 40 41% 42% 43 1,800 Lackawanna Steel_________
*98 100 *9.8 100 *99 102 100 100% 100% 100% 101 101 400 Laclede Gas (St Louis_____

*200 220 *200 220 *200 220 *200 225 *200 225 *200 220 Liggett A Myers Tobacco___
*110 118 *110 118 *110 118 *100 118 *100 118 *100 118
*19% 22% *19% 22% *19% 22% *19% 22*8 *19% 21 *19% 21 Looso-Wlles Biscuit tr co ctfs.* 973,1 97% ♦ 97% * 973S *9! 97% *91 97%
♦GQia 68 *60% 68 *60% 65 *60% 65 ♦60% 65 *00% 68
170 170 *170 175 170 170 *170 175 170 170 *168 175 300 Lorlllard Co (P)___________

*112 117 *112 117 *113 117 *113 117 *113 1 17 *113 117
*73% 83 *75 83 *73% 83 *70 83 *75 80 80% S0% 100 Mackay Companies________* 68 ♦ 68 * 68 *04 68 68 68
36 37% 38 40 38% 39% 38% 39 39 39% 39% 40% 6,300 Maxwell Motor Inc tr ctfs...
77% 80 80% 81 79% 81 81 81% 81% 81% 82 83% 6,000 Do 1st pref stk tr ctfs___
31 31% 32% 33 31% 33% 32% 33 32% 33 33% 35 0,500 Do 2d prof stk tr ctfs___

*41 45 *42 44 *41 44 *12 44 *42 44 42 42 300 May Department Stores____
*95 98 *95 98 *95 98 *95% 08 *95 98 *95 93
64% 073.1 68% 70% 67 69% 64% 68% 07 69 07% 69% 73,635 Mexican Petroleum________

*75 80 *75 85 *75 85 75% 79 *78 79 * 82 300 Do pref_______________
23% 24 23% 24 23% 237g 23% 23% 23% 24% 24% 24% 4,500 dMlaml Copper______ Par $5
45% 40% 48 48 48% 48% 48% 48% 48% 48% *48 49 1,300 Montana Power___________

101% 101% *101% 103 *101% ___ *101% *10 lit *101% ..__ 100 Do prof_______________
116 117% *118 123 *118 120 118 118 *116% 123 120 120 500 National Biscuit___________

*120 122 *118 122 *118 122 *119 122 *119 122 *119 122
*68% 70 72% 72% *68 72% *6S 71% *68 71% 71% 72 400 National Cloak A  Suit..*.__

*104% 106% *105 108 101% 101% *104% 105% *103 103 *103 105 100 Do pref_______________
13% 13% *14 15 *13 15 15 15 15 15 15 15% 650 Nat Enameling A Stamping..

♦81 87 *81 87 *81 87 *81 87 *81 87 *81 80
55 50 57% 59% 50's 56l.i 57% 58% 58 59 58% 60 5,325 National Lead_____________

*108 112 *108 112 *108% 112 §109 109 *109 112 40 Do pref-----------------------
13% 14% 14% 14% 14 14% 14 14 lUs 14% 14% 14"% 2,600 (/Nevada Cons Cop__Par $5
79% 79% 83 84% 82 83 *80 85 85% 85% 85% 89 1,800 New York Air Brake_______
71% 71% 72 72 {73% 73% 73% 74 74 t i) 74 74% 1,600 North American Co (new)__

*19 20% 20 20% 21 21 *20 22 21 21% 21% 21% 600 Pacific Mall.........................
*26% 30 *20% 30 *26% 30 *27% 31 *28 30 *28 31 Pacific Telephone A Telegraph

*113% 115 115% 115% 115% 115% *114 116 *114 116 *113 118 200 People’s Gas Lt A C (Chic)__
18% 19% 20 20% 20 20 21 21 21 21% 21% 21% 3,000 Pittsburgh Coal____ ______

*85 90 *85 90 *86 90 *87 90 89 89% 90 90 300 Do pref____ __________
.39 41 41% 43 41% 45*2 42 43% 44 4534 44 45% 19,990 Pressed Steel Car__________

*95 97 *95 99 *95 99 95% 95% *95 98 95% 95% 200 Do pref...........................
106% 100% ♦105 107% *105 107% *105 107% ♦ 108 200 Public Servlco Corp of N J__

*152% 150 *153 156 153% 153% 153% 15334 153 153' 153% 153% 825 Pullman Company_________
*% % 58 % % &8 *12 % *12 % *12 % 300 Quicksilver Mining_________
1 1 *% 1 *1 1*2 *1 1*2 1 1 *1 1% 500 Do pref_______________

*20% 30 30 29 29 28 28 29 29 30 30 000 Railway Steel Spring_______
*85 98 *85 98 *85 95 *85 94 *85 98 *85 98
21% 23 22% 23% 22% 23% 2238 22% 22% 23 23 23% 11,280 dRay Cons Copper__Par $10
24% 25% 25% 27% 26% 26% 26% 20% 26% 20% 20% 28% 4,700 Republlo Iron A Stool______

*81% 82% *82% 83% *82 84 *82 85 84 84 84% 85 600 Do pref_______________
5 5% *4% 5% *4% 5(2 5% 5% 5% 5% 4% 6% 1,200 Rumoly Co (M)___________

13 13% 13 14% 13 13 *1278 13(2 13% 13% *13 15 2,200 Do prof......... ..................
132% 133 134% 134% *133% 134% *133 134 134 134 135% 135% 600 Soars, Roebuck A Co_______

*122 12518 *122 125% *122 125 *122 125% *122 125% *122 125
28 28% *29 34 *28 35 *28 35 29% 29% 31% 31% 600 Sloss-Sheffleld Steel A Iron__
49% 49% {50 50 *49 50% 493g 49*8 *49 50% *47 50 210 Standard Milling__________

*(31 70 *62 70 *60 70 *65 70 *65 69 *65 70
59% 03 64% 67 63% 65% 64 04*8 z03% 64% 64% 60% 12,200 Studebaker Corporation (The)

*97 100% 98 98 *97 100% *97*2 100(2 *90 100% 97 97 100 Do prof........... ................
30 31 31 33 32% 33% 32% 33 32% 33% 3 4% 34% 12,050 (/Tennessee Copper__Par $25

120% 122 *123 128 123 125 *121 125 123 124 123% 123% 1,355 Texas Company (The)______
*00 70 *60 70 *60 72 *60 72 *00 72 *00 72
*91 102% *91 102% *98 102% *98% 102% §100 100 *93% 102% 20 Do prof_______________
*5% 6 *5% 6 6 6 *5% 6 *5 57s *5 6% 100 Union Bag A  Paper________

*25 28 *23 25% 25% 25% *22 25% *22 28 *22 23 100 Do pref_______________
*40 48 *42 48 *40 48 *40 48 *40 48 *40 43

*103 105 *103 105 *103 106 *102 105 *102 105 *103 105
*12 15 *12 15 12% 12% *11 15 *11 15% *11 15% 100 U S Cast Iron Pipe A Fdy___
*35 45 *35 45 *39 45 *35 45 *37 45 *35 45
62% 62% {62% 02% 04 64 *63 04 *63 64 64 64 355 U S Express._____ ________

*35 38 *35 38 38 38 *30 38% *36 38 38 38 710 U S Industrial Alcohol______
*84 86 {87 87 *80 90 *80 90 *80 90 *82 90 10
*36% 40 *30% 42 *37 43 *37 42 *37 43 *37 45 U S Realty A Improvement-.
58% 60% 60% 61% 59% 60% 60 60% 61 61% 01% 62% 9,700 United States Rubber______

104% 104% 100% 106% 108 106 *104 100 *101% 105% *104% 106 400 Do 1st preferred_______
61 52% 52% 53% 51% 52% 52 52% OU8 53% 52̂ 4 53% 228,350 United States Steel_________

101% 105% 105% 106 *105% 106 105 100 105 105% 100 106 2,580 Do pref............. ..............
61% 62% 63% 64% 63 63% 63% 64% 63*4 61% 64% 04% 42,900 dUtah Copper______ Par $10
27% 28% 29 30 29 29 *29% 29% 23 28 29% 31 2,100 Vlrglnla-Carollna Chemical__
95 95% 95% 95% {95% 95% *95% 98 *9534 98 97 97 845 Do prof_______________
63% 64% 64% 66% 64% 05 65 65 00 60% 60% 07% 4.700 Western Union Telegraph___
85% 88 87% 89% 863.| 88 87% 88̂ 4 87% 90% 89% 95 145,900 Weatlughouso Elec A Mfg___♦120 130 *120 130 *120 130 *120 130 *120 130

110 112 112 112 11178 113 ♦110% 112 ♦110% 112 111 112 1,050 Wlllys-Overland (The)_____99 99 *99 101 *99% 102 *99% 103 *99% 102 *98% 102 100
101% 101% 101% 102 101% 101% *101% 102% *101% 102% *101% 102% 1,285 Woolworth (FW )__________

*119 120 119% 119% 119% 119% *119 120% *119 120% *119% 121 300 Do prof_____ ____ ____

Sales of 
the

STOCKS
NEW YORK STOCK

Range Since Jan. 1. 
On basis of 100 share lots.

26%  M a r  3
92 Mar 9 
S% Feb 5

46% Jan 2 
91 Jan 2 

118 Jan 
4% Marl2 

359% Mayl5 12% Apr
37 MaylO 
77 Mar 1 
32% Feb 20

100% Jan 
32% Jan 

{55 Apr 28 
98 Jan 20 
21% Jan 

113% Jan 
40% Jan 
88% Jan 
8 Jan 

65 Jan 
18% MaylO 
81 MaylO
38 Jan 25
93 Marl7 
86 Apr 8
5% Mar 2 
8 Mar24 

20 Marl3 
165 Jan 26 
106 Mar 1 
138 Mar 3
82 Jan 2
90% Jan 4
2 4lr Jan 7
95 Jan 14

$45% Jan 7
{114 Jan 8
$16% Jan 2
99 MaylO

112 Mar24
"55 Feb 20

90% Mar 6
8 Jan 6

33 Feb 24
77% Feb 20

107 Jan 13
99 Jan IS

105% Feb 15
28 Jan 7
92%Jan 15

207 Jan 9
113%Jan 5
16 Feb 17
86 Feb 20
60% Apr 8

165%J3n r,
112%Jan 6
72%Jan 11
65 Feb 25
15%Jan 6
43%Jan 2
18 Jan 6
40 Apr 21
94% Apr 27
51 Jan 9
67 Jan 15

$17% Jan 6
42 Jan 4 
99 Jan 29 

116 Apr 3 
120% Feb 19 
68 Mar25 

100% Mar25 
9% Jan 4 

79 Apr 1 
44 Jan 4 

104% Jan 
311% Feb 24 
56% Feb 26 
64 Jan 19
18 Marl7 
28% Feb 11

112% MaylO 
15% Jan 4 
81%Jan 4 
25 Mar 6
86 MarlO 

104 Apr 13 
150% Marl2

% Marl5 
% Mar29

19 Mar 6
87 Mar 3 

315%Jan 2
19 Feb 1 
72 Jan 30 

%Jan 22 
2% Jan 20 

*131% Marl7 
121%Jan 4 
24 Jan 6 
43% Feb 23 
66 Feb 17 
35% Jan 2 
91 Jan 2 

325% Feb 24 
120 Mayl4 
55 Feb 18 
99% May 6 
4% Jan 4 

25% Mar27 
42 Jan 25 

102% Feb 1 
8 Jan 2 

32% Mar 3 
62% Mayl5 
15 Jan 27 
70 Jan 26 
36 Feb 11 
51% Jan 2 

101% Feb 21 
38 Feb 1 

xl02 Feb 1 
348% Jan 6 
15 Jan 4 

6 
2

80 
57 
64 

117 
87 
98 
90% Jan 

115 Jan

Jan 
Jan 
Feb 24 
Marl2 
Feb 23 
Feb 13 

6 
8

Highest.

34
215
109
162
150

43
88

109
139

61% May 1 
103%Jan 15 
32 Apr 17 

159 May 7
113 Apr 8 
132% Apr 30

7% May 1 
S71 May 21 
21%Feb 8 
54% Feb 8 
83% Apr 16 
44% Apr 19

104 Jan 27 
49% Apr 26

{55 Apr 28
102 Marl5 
36% Apr 16

131% Apr 30 
65% Apr 5 
97 Apr 6 
15% Apr 19 
81 Apr 19 
28% May21 
89% May 4 
70 Apr 5 
99 May 20 
90% Apr 30 
15% May 1 
15 Apr 19 

Apr 20 
Apr 28 
Apr 27 
May 1 
Apr 10 

105% Apr 13 
53% Apr 9 

102% Apr 8 
364% Apr 26 

{119 Mayl5 
335% Apr 26 
108% Apr 21
117 Jan 20
80 Apr 10

114 Jan 14 
Apr 19 
Apr 19 
Apr 26 
Apr 19 
Mayl2

109% Apr 22
49 May 1 

108 Apr 13 
231 Apr 22 
119% Jan 21
31 Jan 11 

105%Jan 13 
65 Marl I 

184 Mar 8
118 Jan 19 
82% May 6 
69% Jan 19 
58 Apr 14 
87% Apr 14 
44 May 5 
56 Mar 2

i98% Marl5
97 Apr 26
94 Apr 26 

329% Apr 26
55% Apr 23

103 Apr 15 
132 Jan 22 
128 Feb 3
80% Mar31 

106% Apr 16 
17% Apr 30 
85 Apr 22 
70% May 1 

110 Apr 21 
316% Apr 27
100 Apr 30
81 Apr 21 
23% Apr 13 
39% Apr 16

123% Apr 3 
24% Apr 19
98 Feb 10 
59% Apr 30

102%Jan 25 
110% Apr 22 
163% Apr 28 

1% Jan 12 
2% Jan 22 

40 May 1
95 Apr 19 

326% Apr 26
34% Apr 16 
88% Apr 30 
6% Mayl2 

18 May 6 
209% Feb 1 
125% Feb 19 
42 Apr 16 
55% Apr 6 
73 Mar22 
80 May 1 

102% Apr 8 
335% Apr 30 
144% Apr 19 
69% Apr 20 

103 Apr 20 
7% Apr 6 

30% Apr 6 
51% Apr 19

105 Feb 11 
16% Apr 19 
46% Apr 19 
73% Mar 9 
46 Apr 29 
89% Apr 29
50 Jan 12 
74% Apr 14

110 Apr 9 
60% Apr 19 

110% Apr 29 
$73 Apr 26 
37 May 5

101 May 5 
70% Apr 28

103 Apr 30 
130 May 5 
135 Apr 8 
103 Apr 8 
111% Apr 14 
120% Apr 14

Range for Precious 
Year 1914

38% Jan 
102% Jan 

3% Apr 
29% Jan 
63 Jan 

118 Deo 
5% July

15% Dec 
50 July 

{77 Deo 
25% Jan 
94% Jan 

331% Deo 
68% Feb 
99 July 
20% July 

112% Deo 
37%June 
84 July 
7 July 

58% July

Highest.

52% Mob 
110 June 
$1% Feb 
40% Deo 
91% Deo 

130 Jan 
8% Feb

90 Deo 
91% Jan 
11 July 
7% May 

28% Deo 
160 Apr 
107% Fob 
137% Dec 
37% Jan 
70 July 
19% Jan 
79% Jan 

340% July 
109% July 
314% July 
82 July 

113% Jan 
82 Deo 

114% May 
6% July 

30 Deo
80 Jan 

106 Mch
81 Jan 
99 Jan 
26% July 
85 July

207% Dec 
111% Jan 
26 Deo 

101 Apr 
89 Jan 

160 July 
110 Jan 
61 July 
65% Jan 
14% Dec 
41% Deo 
17 Deo 
51i* June 
97% June 
461* Jan 
67 May 

310% Deo 
41 Deo 

101 Apr 
120 July 
119%Jan

9 July 
80 June 
40 July

105 Jan 
$10% July
58 July 
64% July 
17% July 
20 July

106 July 
15 Deo 
79 Dec 
26% Jan 
07% Jan

107 Jan 
150 Deo

% June 
li* June 

19% July 
88 Deo 

$15 Deo 
18 Dec 
75 Dec 
3% Deo 

20-% Apr 
170% July 
120 Dec 
19% July 
32 Jan 
59% Deo 
20 Jan 
70 Jan 

$24% July 
112 July 
73% June 
103 Deo 

3% June 
18% July 
39 Deo 
99 June 
7% June 

30- July 
46 Jan 
15 Deo 
75 Dec 
61% Deo 
44% July 
95% July 
48 Deo 

103% Deo 
$45% Deo 
17 Deo 
96 May 
63% July 
64 Jan 

115% Jan

30% Feb 
68 Mob 
95% Jan 
38% Deo 

104 July 
$44 Feb 
70 Feb 

104% Feb 
34% Feb 

139% Jan 
45% July 
91% July 
13% Jan 
72 Jan

90 Deo 
99% Feb 
20% Mcb 
15 Jan
43 Jan 

180 Jan 
110 June 
150% Feb
99 May 
95 Feb 
28% Apr 
95 Deo 

$57% Apr 
{122% Mcb 
S19% July 
113%Jan 
118% July 
111% Jan 
118 July 
10% Feb 
41 Jan 
94 June 

108% May 
105 Feb 
105 Mcb 
40 Jan 

101 Feb 
231 Mch 
118% July 
38 Jan 

105 Mch 
95% June 

190 Apr 
117% July 
87% Feb 
70 Jan 
15% Deo
44 Deo 
17% Deo 
69% Jan

101*4 Feb 731* Feb 
87 Feb 

$24% Feb 
52% June 

103% June 
139 Feb 
128 June

14 Feb 
86% Mcb
62 Jan 

109 Feb 
$16% Jan
69 Jan 
79% Mob 
29 Jan 
31 Jan 

125 Jan 
23% Feb 
93% Feb
48 Feb 

105% Mch 
114 Apr 
169 Jan

27* Jan 
4 Jan 

34% Feb 
101 Feb 
$22% Apr 
27 Jan 
91% Mob 
18 Jan 
41 Jan 

197% July 
124% June 
35 Jan 
45 Deo 
67% Deo 
36% Mch 
92 May 

$36% Feb 
149% Mcb 
88 Jan 

113 Apr 
8% Feb 

32% Feb 
60% Feb 

103% Feb 
13% Jan
49 Feb 
87 Mch 
20 Apr 
85% Jan 
63% Mch
63 Mcb 

104% Jan
67% Jan 

112% Jan 
$59% June 
34% Moh 

107% Mob 
66% Feb 
79% July 

124% June

89 July 103% Feb 
112% Jan 118% Mcb

* Bid and asked prices; no salos on this day. { Less than 100 sharos. t Ex-rlghts. a Ex-dlv. and rights. 6 New stock, d Quoted dollars per share. a Ex-stoc1* 
dividend, x Ex-dlvIdend.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1736  New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now all—"and interest"—except for income and defaulted bonds.

BONDS
17. Y. STOCK EXCHANGE 

Week Ending May 21.
U. S. Government.

U H 2a consol registered__ <11930
D S 2s consol coupon____ <21930
D S 3a registered________ 1:1918
U S 3s coupon__________ 1:1918
U S 4s registered_________ 1925
0  S 4s coupon___________ 1925
U 8 Pan Canal 10-30-yr 28.1:1930 
U S Pan Canal 10-30-yr 2s.. 1938
D S Panama Canal 3s g___ 1901
0  S Philippine Island 4s. 1914-34

Foreign Government
Argentine—Internal 5s ol 1909. 
Chinese (Hukuang Ry)—5s of ' l l  
Cuba—External debt 5s of 1904

Exter dt 5s of T4 ser A__1949
External loan 4 Ks. . .........1949

Japanese Govt—£ loan 4Ks 1925
Second series 4K9--.........1925

Do do ‘ ‘German'stamp’
Sterling loan 4s________ 1931

Mexico—Exter loan £ 5s ol 1899
Gold debt 4s of 1904.........1954

Prov of Alberta—deb 4Ms. - 1924
Tokyo City—5s loan of 1912___

IThese are prices on the basis of
State and City Securities.

Hr Y city—4KB................... 1900
4Kb Corporate stock___ 1904
4Kb Corporate stock___ 1903
4% Corporate stock___ 1959
4% Corporate stock___ 1958
4% Corporate stock___ 1957
4% Corporate stock___ 1950
New 4Ks.........................1957
New 4Hs.........................1917
4K% Corporate stoek._.1957 
4K% Assessment bonds..1917
3K% Corporate stock__ 1954

N Y State—4s..................... 1901
Canal Improvement 4s__1901
Canal Improvement 4s__1902
Canal Improvement 4s__1900
Canal Improvement 4KS-1984 
Canal Improvement 4KS-1905 
Highway Iwprov’t 4K8..1903 
Highway Improv’t 4KS..1905

Virginia funded debt 2-3s__ 1991
Os deferred Brown Bros ctfs__

Railroad.
Ann Arbor 1st g 4s..........B.1995 Q- J
Atch Top & S Fe gen g 4a___1995 A - O

Registered____________ 1995 A - O
Adjustment gold 4s........ 61995 Nov

Registered_________ 61995 Nov
Stamped________________ 61995 M-N

ConvgoId4a___________ 1955 J -D
Conv 4s Issue of 1909........ 1955 J -D
Conv 4s Issue of 1910___ 1900 J -D
10-year 5s....... ................ 1917 J - D
East Ok la DIv 1st g 43____1928 IW- S
Trans Con Short L 1st 4s. 1958 J - J 
Cal-ArlalstAref4Ks“ A'T902 IW- S 
8 Fe Pres A Ph 1st g 5s...1942 M- S

Atl Coast L 1st gold 4s___ 211952 M- 8
50-year unified 4s______ 1959 J - D
Ala Mid 1st gu gold So___ 1928 M- N
Bruns A W 1st gu gold 4s. 1938 J - J 
Charles A Sav 1st gold 7s. 1930 J - J
LAN  coll gold 4s______ 01952 M- N
Sav F A W 1st gold 0s___ 1034 A -O

1st gold 5s.....................1934 A -O
811 Sp Oca A G gu g 4s___ 1918 J - J

Balt A Ohio prior 3Ks........1925 J - J
Registered................... 61925 Q- J

1st 50-year gold 4s........61948 A -O
Registered................. 61948 Q - J

20-yr conv 4Ks________ 1933
Pitts Juno 1st gold 0s____ 1922 J - J
P Juno A M Dlv 1st g 3Ks 1925 M- N 
P L E A W Va 8ys ref 4s..1941 M- N 
Bouthw Dlv 1st gold 3K8.1925 J - J 
Cent Ohio R 1st o g 4KS..1930 M- S 
Cl Lor A W con 1st g 5s.. 1933 A -O  
Monon River 1st gu g 5s..1919 F - A 
Ohio River RR 1st g 6s...1030 J -D

General gold 5«_______ 1937 A -O
Pitts Clev A Tol 1st g 0s.. 1922 A - O
Pitts A West 1st g 4s........1917 J - J
StatlslRy 1st gu g 4K8..1943 J -D

Bolivia Ry 1st 6s_________ 1927 J - J
Buffalo R A P gen g 5s........1937 M- S

Consol4K».......................1957 M-N
All A West 1st g 4s gu___ 1098 A-O
Clear A Mah 1st gu g 5s.. 1943 J - J 
Roch A Pitts 1st gold 0s ..1921 F - A

Consol 1st g 6s_______ 1922 J - D
Canada Sou cons gu A 5s...1902 A-O

Registered___________ 1962 A-O
Car Clinch A Ohio 1st 30-yr 6s ’38 J -D
Central of Ga 1st gold 5s__ pl945 F - A

Consol gold 5s_________ 1945 M- N
Chatt Dlv pur money g 4s 1951 J - D 
Mac A Nor Dlv 1st g 6s.. 1940 J - J
Mid Ca A Atl Div 5s........1947 J - J
Mobile Dlv 1st g 6s..........1940 J - J

Cen RR A B of Ga col g 5S..1937 M-N
Cent of N J gen’l gold 6s___ 1987 J - J

Registered................. 61987 Q - J
Am Dock A Imp gu 5s... 1921 J - J 
Leh A Hud Rlv gen gu g 6sl920 J - J 
N Y A Long Br gen g 4S..1941 M- S 

Cent Vermont 1st gu g 4s..el920 Q - F 
Chesa A O fund A lmpt 68.-1929 J - J

1st consol gold 5s_______ 1939 M-N
Registered__________ 1939 M-N

General gold 4Ks_______ 1992 M - 8
Registered___________ 1992 M - 8

Convertible 4Ks_______ 1930 F -A
Big 8andy 1st 4s_______ 1944 J -D
Coal River Ry 1st gu 4s.. 1945 J -D
Craig Valley 1st g 5s____ 1940 J - J
Potts Creek Br 1st 4s___ 1940 J - J
R A A Dlv 1st oon g 4s__1989 J - J

2d consol gold 4s_____ 1989 J - J
Greenbrier Ry 1st gu g 4s. 1940 \I- N 
Warm Springs V 1st g 5s.. 1941 M- S 

Cblo A Alton RR ref g 3s... 1949 A-O
Railway 1st lien 3 Kb........1050 J - J

Chic B A Q Denver Dlv 4s. . 1922 F -A
Illinois Dlv 3Ks............... 1949 J - J

Registered___________ 1949 J - J
Illinois Dlv 4s__________ 1949 J - J

Registered___________ 1049 J - J
Iowa Dlv sink fund 5s___ 1919 A-O

Sinking fund 4s............1910 A -O
Joint bonds. See Great North

M- S 
J -D 
M- 8 
F -A  
F -A  
F -A  
J - J
S '- j
Q- J 
J - D 
F -A
M- S
S5fo£

M- S 
M- S 
M- 8 
M-N
M- N 
M-N 
M-N 
M- N 
M- N 
M-N 
M-N 
M-N 
M- 8 
J - J 
J - J 
J - J 
J - J 
J - J 
M- S 
M- S 
J - J

Price 
Friday 

May 21
BUI Ash 

97 98
97 ____

100U____
100*4-----
100 110
110 ____
97 ------

100*2 1017S 
*___ 100

85*2
90*4
9058
73*3
76*2

t 
t
t-
t -----
t -----
t i n ;
t —

9334
7934Sale
92l2
87*275
Sale

*73
82
85
00
79*2

997s gSale 
997s Sale

____104
95 96*2

____ 90*4
00>2 97___  9534

104 104*8
100 101 
104 104*8
100*4 101 
___  87
101 Sale
100's___
100*8------
108 1085s
108 108*s
104's-----

____ 59789234 Bale 
88 9312___  8434
8234 84 
99*4 Sale

100 Sale 
9978 1007s92 -----
8412 Sale 
05 98
91 9134

___  93's
____IO434
905* 9212 

*123 ..
85 Sale

------110i21047g ___
97U----------- 91
88U 89*2

*___  90
8558 Sale
87 ------
80 81*4 
87 88

101*2 105*2

Week’s 
Range or 
Last Sale

Low High 
98*2 May’15 985s Feb '15 

101 May’ 15 
10012 May’ 15 
109*2 Apr ’ 15 
110*2 1105s
95*2 July’13 
97 May’14 

10158 Apr *15 
100 Feb ’ 15

01 91
88 July’14 
96*i 96*2
90*2 May’15 
85*2 Mar’15 
7438 74*2
74 70*2
73*8 73*87834 June’14 
79*4 Apr ’ 14 
05 July’ 14 
95*2 Jan ’15 
80 May’15

9933 100
9934 100

103*4 101*2
96*4 96*2
9678 9G78
07 97
96*2 May’15 

104 104*2
101 101 
104*8 104*2
101 May’ 15 
87*4 May’15 100*2 101*4

101 101 
100*8 Apr ’ 15 
100*8 Apr ’ 15 
109*3 May’15 
104*8 May 15 
108*4 108*21043s Apr ’ 15 
84*4 July’14 
59 May’15

00 May’ 15 
92*4 93**4
90*2 90*2
83 83
80 Mar’13 
83 83
99 9934
99*2 May’ 13 
98*2 100*4

100*4 100*492 May’ 15 
84*2 859534 Apr ’15 

103 Feb T5 
91*4 91*4
02*4 July’14 

105*2 June’14 
92 May’15

101 . .
98 ..

*100 ___

10G
100
89*2

103
100*2
107*2
1008

101
04*2

ios"
111
Sale

104
99*8*80

102*2
101
102*2
11334 
113*4 
10334 
100 
9434

96
107
101

105
92*8

111
114
1037s

104*2
T02

72*4

'9'5”

90
Sale

_8678
87
Sale
87*2
82*2

*7S’
82
77

4212
90*2
83*2

57*2
40
Sale

9878

91
94

102*4
100*8

85
115
110*8
97*2
91*290
88
90
85*2112
88
81
87*2

100
104*2
102*4
105*410438
113*2
00*4
01

80*4 Deo '14 
May’ ll 
Mar’15 

9134 
May’15 

89*2 
Apr '15 

8 6 *4  Jan '12 
May’ 15 

81 
88

Apr ’13 
Apr '15 
June’12 
Juno’14 
May’14 
Feb T2 
Mar’14 
June'12

100 106 
101 Apr T5 
94*8 Feb ’ 15 

112 Apr ’14 
107*8 Jan ’ 15 
111*8 July’14 
1008 1008 
1007S Apr ’14 
90*8 Feb T5 

104*2 Mar’15 
9934 9934
80 Feb '15 

104*4 May’15 
100*4 Mar’15 
10334 May’ 15 
92*4 May’15

114 114
115 May’15 
103*4 Apr ’ 15 
100 June’13 
100*2 Jan '13
08 Feb *15 
92 Mar’15 

10-1*4 104*8
105*2 Juno’14
80*i 80*i
03*2 Feb T4 
72*4 74*2
82 May’15 
82*2 May’15 
90*2 Deo’13 
8-1*4 Jan '13
82*4 82*4
77 Apr T5 
00 Apr ’14 

113*4 Feb '05 
57*4 Apr ’15 
42*3 43
99*2 May’15
83 83*2
80*4 Aug '12 
94 94
03 June'13

102*2 May’15 
9878 May’15

28

27

47

Range 
Since 
Jan. 1.

Low High 
98U 99*4 
98 99

101 101*8 
100*2 102 
109*2 110 
110*2 111*2

10034 102 
100 100

80 99*4
93*8 97*2 
90*4 94 
85*2 8512 
74*8 84*2 
74 82
73*2 7934

95*2 95*2 
78 82

99
09

103*4
95
95
95
95

10378
10034
104
10012
84
9978
9978

100
99*8

108*4
104%
108
10438

100*2 
100*8 
1 0 5 3 4  
97 3S 
97 
97 
97*4 

105*4 
101*4 
10518 
101 
89

101*4
10U2
100*2
100*2
n o
104*4
10 9 3 4
1043s

52 • 61*2

59 00*2
91 95*4
90*2 92l2 
81 S0S4
81*4 87 
923s 104
92*4 104*4 

100*4 10134 
92 04
84*2 89 
95*2 96 

103 103
88 03

91 93*2
84 87*2

97*2 97*2 
89*8 9212 
88*2 90 
88 0112 
87*2 90 
82*2 88
87 88
78 84
87*2 01

103*2 104*2

102*2 100*8 
100 103
943s 94*8

107*8 107*8
I01*a 104l2
96*3 963s 

103*2 1041­
9934 102*2 80 80 

102 104*4
100*4 100*4 
103*4 1033t 
91*2 92*8 

112*2 11512 
112 115
10234 104

08 63
92 90

102*4 104*4
8534 91
70 763!
82 837$
82*2 82*2

82*4 8453 
77 77

55 60
38 47*2
98*8 99*2 
81*4 84*2
93*2 04*8

101*2 102*2 
96*4 99

BONDS
Y. STOCK EXCHANGE 
Week Ending May 21.

Chic Burl A Q (Con.)—
Nebraska Extension 48__ 1927 M-N

Registered___________ 1927 M-N
Southwestern Dlv 4s____ 1921 M- S
General4s...... ............ ...1958 M- 8

Chlo & E 111 ref A imp 4s g..l955 J - J
1st consol gold 6s_______ 1934 A-O
General consol 1st 6s____ 1937 M- N

Registered.....................1937 M- N
Pur money 1st coal 5s___ 1942 F -A
Chlo A Ind C Ry 1st 5s...1936 J - J

Chlo Great West 1st 4s____ 1959 M- S
Chlo Ind A Loulsv—Ref 0s. 1947 J - J

Refunding gold 6s______ 1947 J - J
Refunding 4s Series C___ 1917 J - J
Ind A Loulsv 1st gu 4s__1950 J - J

Chlo Ind A Sou 50-year 4s.. 1056 J - J
Chlo L S & East lst4Ks___ 1069 J - D
Chicago Milwaukee A St Paul—

Gen’l gold 4s Series A___ el9S9 J - J
Registered__________ «1989 Q - J

Gen A ref Ser A 4Ks___ a2014 A -O
Gen ref conv ser B 5s__ a2014 F -A
Gen’l gold 3Ks Ser B___ el989 J - J
General 4Ks Ser O_____ el989 J - J
25-year deben 4s_______ 1934 J - J
Convertible 4 Kb_______ 1932 J -D
Chlo & L Sup Dlv g 5s___ 1921 J - J
Chlo & Mo Rlv Dlv 5S___ 1920 J - J
Chlo *  P W 1st g 5s..........1921 J - J
C M A Puget Sd 1st gu 48.1949 J - J
Dak A Grt Sou gold 5s__1916 J - J
Dubuque Dlv 1st s f 6s__ 1920 J - J
Fargo A Sou assum g 6S..1924 J - J
La Crosse & D 1st 5s____ 1919 J - J
Wls *  Minn Dlv g 5s____ 1921 J - J
Wls Vail Dlv 1st 6s..........1920 J - J
Mil A No 1st ext 4Ms___ 1934 J -D

Cons extended 4Ks___ 1034 J -D
Chic* Nor West Ext 4sl880-1026 F -A

Registered............1830-1026 F -A
General gold 3Ka_______ 1087 M- N

Registered_________ pi987 Q - F
General4s........................ 1987 M-N

Stamped 4a__________ 1987 M- N
General 5a stamped...__1987 M- N
Sinking fund 60___ 1879-1929 A - O

Registered............1879-1929 A - O
Sinking fund 5s........1879-1929 A - O

Registered............1879-1929 A -O
Debenture 5s__________ 1921 A -O

Registered___________ 1921 A -O
Sinking fund deb 6s . .____1933 M-N

Registered___________ 1933 M-N
Frem Elk A Mo V 1st 0s .. 1933 A -O  
Man G B A N W 1st 3KB-1941 J - J 
Mllw *  8 L 1st gu 3K8-.-1941 J - J 
Mil L S & West 1st g Os...1921 M- S

Ext A Imp s f gold 6s__ 1929 F -A
Ashland Dlv 1st g Os__1925 M- S
Mich Dlv 1st gold 6 s ...1924 J - J 

Mil Spar A N W 1st gu 48-1947 M- S
Northw Union 1st 7s g__ 1917 M- S
St L Peo & N W 1st gu 6s. 1918 J - J 
Winona & St P 1st ext 78-1910 J - D 

Chicago Rock Isl A Pao Os.. 1917 J - J
Registered___________ 1917 J - J

Ry general gold 4s_______ 1988 J - J
Registered___________ 1988 J - J

Refunding gold 4s______ 1934 A -O
20-year debenture 5s____ 1932 J - J
Coll trust Series P 4s____ 1018 M-N
R I Ark Ac Louis 1st 4K s.. 1934 M- 8 
Bur C R & N—1st g 5 3 . . .  1934 A -O  
C R I F A N  Wistgu5s.-.1921 A-O
M A St L 1st gu g 7s........1927 J -D
Choo Okla & G gon g 5s.ol919 J - J

Consol gold 6s_______ 1952 M-N
Keok A Dca Moines 1st 6s 1923 A -O  
St Paul A K C Sh L 1st 4>jS ’41 F - A

Chlo St P M A O con 6s___ 1930 J -D
Cons 6s reduced to 3K8--1930 J -D
Debenture 5s__________ 1930 M - S
Ch St P A Minn 1st g 6s..1018 M-N
North Wisconsin 1st 0s__1930 J - J
St P A S City 1st g 6s-----1919 A -O
Superior Short L 1st 5s g .(71930 M- S

Chlo T II A So-east 1st 5s__1960 J -D
Chlo A West Ind gen g 6s..*1032 Q -M

Consol 60-year 4s____ ...1952 J - J
Cln H A D 2d gold 4K8........ 1037 J - J

1st A refunding 4s______ 1959 J - J
1st guaranteed 4s_______ 1959 J - J
Cln D A I 1st gu g 5s____ 1941 M-N
C Find A Ft W 1st gu 4s g. 1923 M- N
Cln I A W 1st gu g 4s-----1953 J - JDayAMIch lstcons4Ks-1931 J - J
Ind Dec A W 1st g 5s........1935 J - J

1st guar gold 5s..........1935 J - J
Clove Cln C A St L gen 4s__ 1993 J -D

20-yr deb 4Ks_________ 1031 J - J
Cairo Dlv 1st gold 4s____ 1039 J - J
Cln W A M Dlv 1st g 4s ..1991 J - J
St L Dlv 1st coll trg 4s__ 1990 M- N

Registered__________ 1990 M- N
Spr A Col Dlv 1st g 4s___ 1940 M- S
W W Val Dlv 1st g 4s___ 1940 J - J
C I St L A C consol 0s___ 1920 M - N

1st gold 4s...................*1936 Q-F
Registered________ *1936 Q-F

Cln S A Cl con 1st g 5s .-.1923 J - J 
C C C A I gon con g 6s ...1934 J - J

Registered................... 1934 J - J
Ind B A W 1st pref. 4s...1940 A -O  
O Ind A W 1st prof 5s— dl038 Q-J
Peo A East 1st con 4s___ 1940 A -O

Income 4s___________ 1990 Apr
Cleve Short L 1st gu 4Ks__1001 A -O
Col Midland 1st g 4s______ 1047 J -J

Trust Co certfs of deposit------ --  - - -
Colorado A Sou 1st g 4s___ 1929 F -A

Refund A Ext 4Ks_____ 1035 M-N
Ft W A Den C 1st g 6s . . .  1921 J - D

Conn A Pas RIvs 1st g 4s__1943 A -O
Cuba RR 1st 50 yr 5s g___ 1952 J - J
Del Lack A Western—

Morris A Es 1st con gu 78.1915 J -D
Registered________ 1915 J -D

1st ref gu g 3Ks............2000 J - D
N Y Lack A W 1st 6s___ 1021 J - J

Construction 5s______ 1923 F -A
Term A Improvo 4s___ 1923 M-N

Warren 1st ref gu g 3KS--2000 F - A 
Del A Hud 1st Pa Dlv 7s..-1917 M- S

Registered__________ 1917 M- S
10-yr conv deb 4s..............1910 J -D
1st lien equip g 4Ks____ 1922 J - J
1st A ref 4s.................  1943 M-N
Alb A Sus conv 3Ks____ 1940 A -O
Rens A Saratoga 1st 7s__1921 M-N

PI*
Price 
Friday 
May 21

Bid
95*4
95
99*8
90*2
25*2
90
00*8

20
68*2

Ask
Sale

92
26i2
Sale
Sale
07
90
33
70*4

113
101

------80*2
8 8 * 2

103
70

100*4
87
90*8101*2

103*3102
87*s

1003a
105*2
109
101*4102
1003s
09
99
94

*80 '

91
Sale
79
Sale
8 8 * 3
Sale

lO-iii
102*2
90

102*8
Sale

10834

Sale
Sale

"Sale
1JL278

94*8 
93*2 

111*3 
10934 
108*2 
103*2
io“o"*i
♦99 
101 .
----- 101*2
118*4

109*2
109*2

1077310434
111*8
111
90

104*8
101*8
103*8
1008
101*4
82
80
64
49

105*4

102*2
Sale
Sale
Sale
93
75Sale

97 99

------89
116 116*2
100 100*4
115*2___
115*2___
104*8 105*2
------90

*100*4___
78 79

69 72
------ 81*480 . . .
------ 7872 83

-----  92
*------105*480 ___

87 ___
101 ___
109 ___

00 Sale 
23*4 26 
90*2 92 
16 17

-----  1012
88*4 Sale 
83*4 Sale 

101*4 102*8
----- 100*2

85*8 85*2 
107 108*2
90 . .

-----  85*2105*8___
09*4 Sale

----- 100
93 94*8
85 85*2

113U 113*4

Week's 
Range or 
Last Sale

Lew
95*4
90*8
99*8
90*22634
99
00*2
68
97*4
27*2
68*4

111
103*8
05*880
90*4

104

High 
95*4 

Sep '12 
July’14 

91
Apr TO 

99 
68

Apr T5 
Feb T3 
July’14 

08*; 
May’ 15 
Mar’14 
Apr ’ l l  
July’12 
Aug T2 
Deo ’l l

89*2 89*2
89*2 Apr T5 
8 8 * 2  8 8 * 2

102 103*2
79 Apr T5

100*4 101
S7*2 May’ 15 90 07

102*2 Feb *15 
104*8 May’ ls
102 102
8978 8978

100*8 May’ 15 
100 106
110 June’13 
10218 Jun T4 
102 102
107 Feb '15 
99 99

100*8 Mar’ l5 
94 94
9438 July’14
80 SO
78*2 Jau T4 
94 94*2
94 94*2

113*4 Mny’15 
109*2 Apr T5 
105*2 Deo T3 
103*8 Mar’15 
102 Oot ’ 13 
100*8 Mar’15 
101 Deo ’12 
101 May'15 
99 Mar’15 

117*4 Mar’15 
90*2 Sep ’09

87

107*4 May’ 15 
104*8 Mur’15 
113*8 Feb T4 
111*2 Apr T5 
901 May’15 

107*8 May’14 
105*4 May’15 
103*2 May’15 102 May’ 15 
101*4 101*4
82 82*3
81 May’15 
03*4 05
48*3 5194*4 June’ll  
85 July’13 
99*2 99*2

10078 May’14
9978
07*2
83
05

110*4
90

100
110*2
129*8
105*8

May’ 13
Apr ’15 
Feb ’ 15 
Apr T5 

116*2 
Jan T5 

100
Jan T4 
May’09
May’15

85
100*8
79
90

Jan '14
Apr T5 
May’ 15 
Mar'14

80*4
100*288
050438
05

107*2
71*4
82
81
83
80
82*4
85
91

105*4
90
88*2

101
105*4

Jne '12
Mar’ 14 
Mar’ ll 
J’ly T4 
Deo T4 
J’ly T4 
Deo ’02 
May’ 15 
June’14 
Feb T5 
Feb T4 
Apr '15 
Mar’14 
Mar’14 
Apr T2 

105*4 Feb T5 
May’ 15 
May’15 
J’ly T4

04 J’ly ’08
60 60
28 Apr T5 
91*4 9134
10 Apr '15 
14*2 Mar’ 15 
88*t 90
83*4 84

102 May'15
100 May’10
100*8 May’15 
103 Nov’ 13 
85 85*4

107 107
101*4 May’15 
05*2 Mar 15 

102*8 Feb ’03 
105*4 105*449 Aug ’01 
99*4 99*1

100*4 May’15 
93*4 9434
85 May’ 15 

1133s Jan '15

Range 
Since 
Jau. 1.

Low High 
95K 97

89 92*4
20*2 29 
91 103
51*8 75 
6212 68

G8U 73*4 
113 117

88
89*2
88*s

100*8
78*49938
87*2
93*2

10212
103*8
1O04
88

100*4
100

02
89*2
92*8

10412
80*4

101*2
90*4
9912

102la10434
103*891
100*8
1073S

101*8 102 
107 107
99 1007a

*00*8 100*2 92*a 04
78*4 8 2

89*4 94*4 
89 94*2

109 11412 
109 109*2
1027a 103*8

100*3 101*2

102 104 
99 99

11734 11914

105 108*2
10-4*2 104*8
111*2 111*2
89*8 92

10234 100 
103*2 103*8 
1O08 102l2 
10U| 1004 
804 85 
80 82*2 
633l 703 
48*8 67

9 9  99*j

97*2 97*2 
83 84
05 65

115*8 11734 
90 90

100 102

105*4 105*4

105 10012
77 80

81 81 
80 " *80'

105*4 105*4 90 90
87 88*2

101 101

60 65
21 28 
91 93*4
15 17
14*2 15 
85*3 92 
81*2 85 

100 103*4

100*8 101
84 851,

107 109
1004 101*4 
95*4 95*2

105*4 105*8

9 9  997*
9 9  1007«
9 2  9 0  j
83*2 80 

1 133g 1 13*s

• No price Friday; latest this week. <1 Due April. « Due May. 0 Due June. 6 Due July. * Due Aug. 0 Duo Oct. v Duo Nov. 1 Duo Deo. a Option sale.
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B O N D S
N . Y .  S T O C K  E X C H A N G E  

W eek Ending M a y  21.

Price 
Friday 
May 21

D en y  A  R  G r 1st con  g 4s— 1936
C onsol gold  4 M s ..............- .1 9 3 6
Im provem ent go ld  5s------- 1928
1st A  refunding Ss------------- 1955
R io  G r Juno 1st gu g 5 s . .1939
R io  G r So 1st gold  4s............1940

G u a r a n te e d ------------------- 1940
R io  G r W est 1st g 4s........... 1939

M tg o  A  col trust 4s A . .  1949 
Utah C ent 1st gu g 4 s .a l9 1 7

D es M o l U n R y  1st g 5s-------1917
D e t A  M a c .  1st lien g 4 S ...1 9 9 5

G old 4 s ............................... . .1 9 9 5
D e t R lv  T u n -T er T u n  4 )38 .1961  
D u l M lssabe A  N or gen 5S ..1941
D u l A  Iron  R ange 1st 5s------ 1937

R e g is te r e d ________________ 1937
2d 6s ......................................1916

D u  So Shore & A t g  5s--------- 1937
Elgin  Jol A  East 1st g 5s------- 1941
Erie 1st consol gold  7s..............1920

N  Y  & Erie 1st ext g  4 s . . .  1947
2d ext go ld  5s___________ 1919
3d ext gold  4 M s ._______ 1923
4th ext gold  5s_________ 1920
5th ext gold  4s............... .1928

N  Y  E E  & W  1st g fd  7s. .  1920
E rie 1st con  g 4s prior_____1996

R e g is te r e d ______________1996
1st consol gen Hen g 4s___1996

R e g is te r e d ______________1996
Penn co ll tr g 4s___________ 1951
50-yr con v  4s A ___________1953

do Series B .......... .1953
B u ff N  Y  & Erie 1st 7 s . . . 1916 
Chic A  Erie 1st gold  5 s . . .  1982
Clev A  M ahon  V al g 5s___ 193S
L ong D o ck  consol g 6 s— 1935 
C oal A  R R  1st cur gu 6s . .  1922 
D o ck  A  Im p 1st ext 5s— 1943 
N  Y  & G reen L  gu g 5s— 1946 
N Y S u s A  W  1st ref 5 s . . .  1937

2d gold  4 K s ....................... 1937
G eneral gold  5s------------------ 1940
Term inal 1st gold  5s--------- 1943
M id  o f N  J 1st ext 5 s ........... 1940
W llk A  E a 1st gu g 5s------- 1942

E v  A  Ind 1st con  gu g 6s------- 1926
Evans A  T  II  1st cons 6s------- 1921

1st general gold  5s------------ 1942
M t  Vernon 1st gold  6s ------- 1923
Sull C o  Branch 1st g  5s— 1930 

F lorida  E  C oast 1st 4 M s .-.1 9 5 9  
F ort St U  D  C o 1st g 434S ..1941
F t W  A  R io  G r 1st g 4s............1928
G reat N orthern—  .

C  B & Q coll trust 4s............1921
Registered ft____________ 1921

1 s t *  refunding 4 M s ser A  19611J -  J
R e g is te re d .........................1961 J -  J

S t Paul M  A  M a n  4s...........1933 J -  J
1st consol go ld  6s .............1933 J -  J

R e g is te r e d .................... 1933 J -  J
R educed  to  gold  4 M s . 1933 J -  J

R e g is te r e d .......... . .1 9 3 3
M o n t ext 1st gold  4 s___1937

R e g is te re d ___________ 1937
P acific ext guar 4s £ _____1940

E  M inn N or D lv  1st g 4 s . .1948
M inn U nion 1st g 6s _____ 1922
M o n t C  1st gu g 6s _________1937

R egistered____________ 1937
1st guar go ld  5s_____ 1937

Registered................. 1937
W ill A  S F is t  gold  5s . .1 9 3 8  

G r B A  W  deb ctfs  " A ”  (3100 par)
D eben  ctfs  " B ”  (3100 p a r)-------

G u lf A  S I 1st ref A  t g 5S ..61952
Registered________________ 61952

H ockin g  V al 1st cons g  4 M s . 1999
R egistered................................1999
C ol A  II V  1st ext g 4s___1948
C ol A  T o l 1st ext 4 s .......... 1955

H ouston B elt A  T erm  1st 5 s . 1937 
Illinois Central 1st gold  4 s . .  1951

Registered..................... 1951
1st gold  3 M s-----------------------1951

Registered....................— 1951
Extended 1st gold  3 M s— 1951

Registered................ 1951
1st gold  3s sterling............... 1951

R eg is tered -................ 1951
C oll trust gold  4 s . - ........... .1952

Registered_______________ 1952
1st refunding 4 s___________ 1955
Purchased lines 3 M s.......... 1952
L  N  O A  T ex  gold 4s_____ 1953

R egistered_______________ 1953
Cairo Bridge gold 4s_____ 1950
Litch field  D lv  1st g  3s____ 1951
Loulsv D lv  A  T erm  g 3MS.1953

Registered_______________ 1953
M idd le  D lv  reg 5s_________1921
O m aha D iv  1st gold  3s___1951
St Louis D lv  A  T erm  g 33.1951

G old  3 M s............................ 1951
Registered............... — 1951

Sprlngf D lv  1st g  3 M s------ 1951
W estern lines 1st g 4s-------1951

Registered_______________ 1951
B ellcv  A  Car 1st 6s.............1923
C arb A  Shaw 1st gold  4s . .  1932 
Chic St L A N O  gold  5 s . .  1951

Registered_______________ 1951
G old  3 M s . . ....................... 1951

Registered....................... 1951
Joint 1st ref 5s series A .  1963 
M crnph D lv  1st g  4s— 1951

Registered....................... 1951
St L ouis Sou 1st gu g 4 s . .  1931

Ind  111 A  Iow a 1st g 4 s .............1950
In t A  G reat N or 1st g 6s ------ 1919
Jam es Fran A  Clear 1st 4 s . .  19o J 
K ansas C ity  Sou 1st gold  3 s . 1950

Registered.................................19>>0
R e f A  Impt 5s________ A p r 1950

K ansas C ity  T erm  1st 4 s— 1960 
Lake Erie A  W est 1st g 5S ..1937

2 d gold  5 s _______________ 1941
N orth  O hio 1st guar g 5 s . .  1945 

Lch Vail N Y  1 st g u g 4 M 3 - - 1940
Registered_________________ 1940

Lehigh Vail (Pa) cons g 4S--2003
G eneral cons 4M-s-------- 2003

L ch  V  Terra R y  1st gu g  5 s. .1941
s* Registered_________________ 1941
Leh Val C oal C o  1st gu g 5 s .  1933

Registered.......... ................. . .1 9 3 3
1st ln t reduced to  4s------ -1933

Bid Ask
73*2  Sale

_____ 80
_____ 7712
47*4 48 

_____95

Week's 
Range or 
Last Sale

_____ 40
69 70
59 > 8 -------

82 . . .  
78 . . .

. . .  9012
101 IOH2 
99'8 100>2

108*8 Sale
101*4 Safe"
98 ------

101U-----
1 1 1 1  I6 9I2 
80 81
___  80
68 Sale

*84 " "87* 
63 Sale 
66 U Sale

102 -----
103-14 10434
120*2 I I ­___ 103
103 ------
II11 "94*4
"fd" 75“
10212 I H I  86 88
’ 87"’  -8734 
48 ------

88  Salo 

"do ’  54"

Low High
7312 73*8
82S4 A pr ’ 15
79 M a y ’ 15
4714 47*2

109 D e o '12 
6 D 2 Apr ’ l l
85 M a r ’ 08
72U 7214
50's M a y ’ 15 
90 A pr ’ 14

100 M a r ’ 15
80 Jan ’ 15 
78 M a y ’ 15 
9012 M a y ’ 15

10U2 M a y ’ 15 
100 100 
IO6 I2 M a r ’08 
104 F eb  ’ l l
100 A p r ’ 15
10378 A pr ’ 15 
108*8 109
97*2 Juno’ 14 

IOH4 1 0 1 <i 
9834 A pr '15 

10 214  M a y ’ 15 
93*8 M a y ’ 14 

IIOI2 June’ 14
81 81
83 Jan ’ 14 
6 8  69%
77 Apr ’ 12
86 86
63 63
65 663s

102% A pr ’ 15 
10312 103<2
101 F eb  ’ 15 
12212 M a y ’ l l  
106 D e c '12 
103 A p r ’ 15 
10 3 12  A ug ’ 12
93 A pr ’ 15 

lOOU D oc ’06 
70 M a r ’ 15

102 Jan ’ l l  
I IU 2 M a y ’ 12
86 86

106 M a y ’ 12 
87*2 M a y ’ 15 
99% D ec ’ 13 

108 N o v ’ 11 
95 June’ 12 
8734 88
92 Aug ’ 10 
50 50

Range 
Since 
Jan. 1

Low High 
73 U 78 
81U 83 
7712 80 
38 49

70*2
58

75
59*8

Salo 
. 9534 

99*2

94<2 96 
118 119*2

10038 Sale

’ 94”  ’dl’sl

107*2-------
120*2 122*2
ido"*2 IIII
ids’78 107*4 

7 2  80 
12 13
82*8 84

"93"" "94*2

"83*2 I I I I

•IIII -9-0*8
91*2 97*2

"79**2 "84*8 
_____ 83*2

I I I I  *83"

85*2 Salo 

"87"" "87*2

82*2 Salo 
____  95*2

* _____ 77*2

. .  71*2

*88 . . .___ 88

106 108*2

_____ 10038
_____ 8884

I I I I  "95*2 
8 U4 •
997S Sale

_____ 93
6734 Salo

"89-34 *91
_____ 91
_____ 93
___  S678
___ 100*8
100*2 --  
_____ 997s

"98*8

1023s . . .

95*4 96
95% 95*8
99 99 
96 Juno'13 
95 Apr ’ 15

11834  M a y ’ 15 
11834  A pr '15 
100*8 100*4 
108*4 Apr ’ 15
94 M a y ’ 15 
94*2 A pr '14 
92% M a r ’ l l
95 M a y '14 

110 * 2  Jan ’ 14 
120*2  120*2 
136*4 M a y ’06 
105*2 Aug ’ 15

104*2 June'13 
72 M a r ’ 15 
1334 M a y ’ 15 
83 M a r ’ 15

93*2 M a y ’ 15 
9734 Jan ’ 14 
8512  Jan ’ 15 
90*2 June’ 14 
93*2 F eb  ’ 15 
97*8 J ’ ly '14

100 Sep ’ l l
83 M a y ’ 15 
88*2 F eb ’ 13 
78*4 D ec '14

80 " J ’ ly  "’55

85*2 "85*2
95*4 Sep ’ 12
87 87*4
82 F eb  ’ 14
82*2 82%
84 M a y ’ 14 
S6 A p r '15 
74 Feb ’ 14 
77*2 M a r ’ 15
83 A u g '12 

123 M a y ’99
73 M a r ’ 15 
75*2 M a r ’ 12 
80 A pr ’ 15 

101*8 O ct ’ 99 
78% M a r ’ 14
88 88

117*2 M a y ’ Io  
94*2 J ’ ly  ’ 12 

109*4 A pr ’ 15 
114 F o b ’ l l  
90 O ct '09

100 M a y ’ 15 
86*2 M a r ’ 15

98 " J ’ ly  ’08 
85*8 F eb  ’ 15 
9978 9978
90*2 A pr '15 
6734 68
63 O ct ’00 
89 89
90*4 M a y ’ 15 
93 M a y ’ 15 
94*4 M a y ’ 14 
98 M a r ’ l l

1 0 1  M a y ’ 15 
9978 M a y ’ 15 
87 A pr '15 
99*4 M a y ’ 15

100*s F eb  ’ 15 
111*8 D e c  ’ l l  
IO U4 F eb  ’ 15 
105 O ct *13

100 100 
80 80 
78 78
90 90*2

101*2 1045s 
98*2 101

10 0  10 0  
1C3 105
106*2 110 * 2

I d o "  102*4 
98*4 99*4 

100*4 102*4

80*4 84*2

do" -71
8 8 "  "88*4 
60 66 
63*2 70 

102*2 103 
101*2 104*2 
101 101

102*2 103 

" d o "  "93

70 75

85 97

87 907s

5 0 "  "50

947S 97 
94*8 96*8 
96*8 101

'd lY j "95 
117*2 120*4 
118 11834
100*4 10134

02" " "9433

120 120*2 
105*4 105*2

70 
10*2 
82*2

" d l "  95 

85*2

7834 83

853s

"81*2

86  89

98*2 100*8 
86*2 86*2

83*2 85*8 
98 100
88*2 90*2 
6733 69

88*4 
90 
90

99*4 101*2
99 100*8
87 87
97*4 9934 

10534 106*8

104*4 101*4

BONDS
Y . S T O C K  E X C H A N G E  
W eek E nding M a y  21.

Leh A  N  Y  1st guar g  4s-------1945
R egistered-------------------------- 1945

L ong Isld  1st cons go ld  5 s .-ft  1932
1st consol gold  4s------------ ft 1931
General g o ld  4 s------------------ 1938
F erry  go ld  4 )4  s ---------------- 1922
G old  4 s . . . ..............................1932
U nified go ld  4s------------------ 1949
D ebenture gold  5s-------------1934
G uar refunding gold  4 s___1949

R egistered.......... ................ 1949
N  Y  B A M B  1st con  g 5 s . 1935 
N  Y  A  R  B 1st go ld  5 s . . .1927  
N o r Sh B  1st con  g gu 5 s .o l9 3 2

Louisiana A  A rk 1st g  5s-------1927
L oulsv A  N ashv gen 6s -------- 1930

G old  5s.....................................1937
U nified go ld  4s____________ 1940

R egistered_____ ______ _ .1940
C ollateral trust go ld  5s— 1931
E  II A  N ash 1st g 6s .......... 1919
L  C ln A  Lex gold  4 )4 s ------1931
N  O A  M  1st gold  6s .......... 1930

2d gold  6s ______________ 1930
P aducah  A  M em  D lv  4 s . .  1946 
St L ouis D lv  1st gold  6s . .  1921

2d gold  3s---------------------- 1980
A tl K n ox  A  C ln D iv  4 s . . .  1955 
A tl K n ox  A  N or 1st g 5 s . .  1946 
H cn d cr B dgo 1st s f g 6s .  .1931  
K en tu ck y  Central gold  4 s . 1987 
L A N  A M  A M  1st g 4 )48  1945 
L  A  N -S outh  M  Joint 4 s . .  1952

R egistered_____________ ft 1952
N  F la  A  S 1st gu g  5s------ 1937
N  A  C  B dge gen gu g 4 )4 8 .1 94 5
Pens A  A tl 1st gu g  6s -------1921
S A N  A la  cons gu g  5s— 1936 

G en cons gu 50-year 5 s . 1963 
L  A  Jeff B dge C o  gu g  4 s— 1945
M anila  R R — Sou lines 4 s  1936
M ex  Internat 1st con 3 g  4 S ..1 97 7

Stam ped guaranteed_____ 1977
M idland T erm — 1st s f 5s g -1 92 5
M inn  A  St L  1st gold  7s____ 1927

P acific  E xt 1st go ld  6s___1921
1st consol go ld  5s_________ 1934
1st A  refunding gold  4s___1949
D es M  A  F t D  1st gu 4 s . .  1935 
Iow a Central 1st gold  5 s . .1938

R efunding gold  4s.......... 1951
M  S tP A S S M  con  g  4s lnt g u .19 38  

1st Chic T erm  s f  4 s—  ..1 9 4 1  
M S S  A  A 1st g 4s int gu .1926  

M ississippi Central 1st 5s— 1949 
M o  K an  A  T ex  1st gold  4 s . .  1990

2d gold  4s________________01990
1st ext gold  5s------------------ 1944
1st A  refund 4s................... .2 0 0 4
G en sinking fund 4 )4 s -------1936
St Louis D iv  Is*- ref g  4s ..2 0 0 1
D al A  W a co  1st gu g 5s-----1940
K an  C  A  P ac 1st g 4s.......... 1990
M o  K  A  E  1st gu g  5s------ 1942
M  K  A  Ok 1st guar 5s-------1942
M K A T o f T  1 st g u g  5 s . .  1942 
Slier Sh A  So 1st gu g  5 s . .  1942 
T exas A  O kla 1st gu g 5 s. .1943  

M issouri P ac 1st cons g 6s— 1920 
T rust gold  5s stam ped— 01917

R e g is te re d ____________ a l917
1st collateral go ld  5s---------1920

R e g is te re d -------------------- 1920
40 year go ld  loan 4s_______1945
IstA  ref con v  5s-----------------1959
3d 7s extended at 4 % -------1938
B oon v  St L  A  S 1st 5s g u . 1951 
C ent B r R y  1st gu g  4 s . . .1919
C ent Br U P  1st g 4s---------1948
L eroy  A  C  V  A  L  1st g 5 s. .  1926 
P ac R  o f M o  1st ext g 4 s . .  1938

2d extended gold  5s------ 1938
St L  Ir M  A  S gen con  g 5s 1931
G en con  stam p gu g 5s------ 1931

Unified A  ref gold  4 s . . .1929
R e g is te re d ---------------- 1929

R lv  A  G  D lv  1 st g 4 s . . .1 9 3 3
V erdi V  I A  W  1st g 5s------ 1926

M o b  A  O hio new gold  6s ------ 1927
1st extension gold  6s ------ A1927
General go ld  4 s____________1938
M on tgom  D lv  1st g  5s------ 1947
S t L ouis D lv  5s____________1927
St L  A  Cairo guar g 4 s ------ 1931

N ashville Cli A  St L  1st 5 s . .  1928
Jasper Branch 1st g 6s ------ 1923
M c M  M  W  A  A1 1st 6 s . . . 1917
T  A  P Branch 1st 6s ---------- 1917

N a t R y s  o f M ex  pr lien 4 H  s .  1957
G uaranteed general 4 s ------ 1977

N a t o f M ex  prior lien 4 }$ s . .  1926
1st consol 4s---------------------- 1951

N  O M o b  A  C hic 1st ref 5 s. .  1960 
N  O A  N  E  prior lien g 6 s . .p l9 1 5  
N ew  Orleans T erm  1st 4s— 1953 
N  Y  Cen R R  deb 6s wh is s .-1 9 3 5

R e f A  Imp 4 )$ s  “ A ” ...........2013
N  Y  Central A  II  R  g  3 )S s . .  1997

R e g is te re d --------------------- 1997
D ebenture gold  4s------------ 1934

R e g is te re d --------------------- 1934
Lake Shore coll g 3 ) i s ------ 1998

R e g is te re d --------------------- 1998
J P M  A  C o  ctfs  o f d e p ..........

M ich  Cent coll gold  3 'A s . .  1998
R e g is te r e d -------- ------------ 1998

B attle  C r A  Stur 1st gu 3 s. 1989 
B eech  Creek 1st gu g  4 s . .  .  1936

R e g is te re d --------------------- 1936
2d guar gold  5s------------------- 1936

R e g is te re d ----------------- 1936
B eech  C r E xt 1 st g  3M S ..61951
C art A  A d 1st gu g  4 s.......... 1981
G ou v  A  Oswe 1st gu g  5 3 - .  1942 
M oh  A  M ai 1st gu g 4 s . . .  1991 
N  J June R  guar 1st 4 s . . .  1986
N  Y  A  Harlem  g 3 M s------ 2000
N  Y  A  N orthern l s t g  5 s . .1927  
N  Y A  Pu 1st cons g u g  4s .1993 
N or A  M on t 1st g u g  5s— 1916
Pine Creek reg guar 6s ------ 1932
R  W  A  O con  1st ext 5 s .-ft  1922
Oswe A  R  2d g u g  5s------ el915
R  W  A  O T  R  1st g u g  5S ..1918  
R utland  1st con  g 4 H S ...1 9 4 1  

Og A  L Cham  1st gu 4s g l9 48  
R ut-C anada  1st gu g 4 s . 1949 

St Law r A  A dir 1st g 5 s. .  -1996 
2d gold  6s_______________1996

Price 
Friday 

May 21
Bid Ask 
■ 8412  Sale

i03"78 105""
*89 _____
85*2 88*2

_____ 89
___ 101
83*2 84*2

____101
*___  87*2
112 113*4
106 ___
92 93%

IIII  163*1
104*8___
98*2 9934

114*4___
10978 Sale

*106*4 106*4 
59*8 Sale
___  87
106 ___
105*8___

86*2 Sale
99*2___

*7 6 *2 -------

101*2 I I I I

107 108*
103*2------
100 10134
___  8212

102*2
Sale

52
62
85
60
94

Low
84*2

Week's 
Range or 
Last Sale

High
84*2

84*8
48
90

8 7 * s _____
74*2 Sale 
59*4 Salo

_____ 82
53 55

_____ 65
*61*2 64*2

I I I I  *78*
94 100

_____90
80*2 81

I I I I  "OO"
99 Sale 
90 91

* _____ 92
89*2 Sale

44"" Sale' 
40 43*2

_____ 80
_____ 75

97*2 Sale
-------- 9778
_____ 6378

I I I I  "(53%
_____89
___ 112*2

99*2 - -

105*8 106 
*106*2 -  - ­

1 0 1  . . .
1 0 1  . . .
____  59*4

I I I I  "84"" 

4 0 " I I I I
_____104
_____ 80
101*8 Sale 
87 8734
79*4 Sale
7 7*2 -------
85*8 86*2

I I I I  "7 2 %
___  72*4
_____ 80
-----  71*4
69*2 74*2

*92*2 I I I I

104 M a r ’ 15 
96*4 M a r ’ 12 
86*4 M a y ’ 15 
95U M a y ’ 14 
99*4 O ct ’ 06 
8934 M a y ’ 15 
95*8 Jan ’ 15 
84% A p r ’ 15 
95 Jan ’ l l

100 F eb  ’ 15 
102*2  Jan ’ 14 
102 J ’ ly  ’ 14
91*2 F eb ’ 14 

113 A p r ’ 15 
10678 A p r ’ 15 
93*2 94
94 June’ 14

103*4 J**n '15 
1083s M a y ’ 14 
102*8 J ’ ly  ’ 14 
115*2 M a y ’ 15 
10978 10978
84 D e c  '14

106*4 106*4
59*8 59*8
87*4 A pr ’ 15 

111 Jan ’ 13
105 M a r ’ 15

86*2 86*2
101 M a y ’ 15 

80 A pr ’ 15
95 F eb  ’ 05

106 J ’ ly  ’ 14 
97 D e c  ’ 14

108*r M a y ’ 15 
105*8 Feb ’ 15 
IOD4 10134
83*2 M a r ’ 14

- 7 7 " M a r ’ 10 
79 N o v ’ 10 

101 O ct '09 
111*2 M a r ’ 15 
110*8 A ug ’ l l  
87 87
50 50
60 F eb  ’ 15
85 86 
48 M a y ’ 15 
91*4 M a y ’ 15 
97*4 June’ 12
96 N o v ’ 13 
91 J ’ ly  ’ 14

Range 
Since 

Jan. 1

60*8 Feb ’ 15 
9934 D e c  '13 
78 J ’ ly  ’ 14 
96*2 M a r ’ 15 
85*2 M a r ’ 15
88  M a r ’ 15
96 M a y '13 
99*2 Jan ’ 14
99 100
89*2 90
97 M a y '12
89 89*2

" 4 3 "  44*8
40 40*2
78 Jan ’ 15

100 F eb ’ 13 
85 F eb ’ 15 
77*2 D ec '13

110 Mar’05
85 85
97*2 J’ly ’ 14 
97*2 97*2

102 J ’ly  ’ 14 
64 64
8078 O ct '12 
65*2 A pr ’ 15 
92*2 D ec ’ 13

112 A pr ’ 15 
114 A pr ’ 15
72 M a r ’ 15 

10 1* 2  A pr ’ 15 
95 D o c  ’ 13 
87 Jan '15 

106*2 A p r ’ 15
1 1 1  Jan ’ 13 
103*4 Jan ' 14
113 J 'ly  ’ 04 
58 June’ 14 
17 F eb  '13 
9678 F eb  ’ 13 
50 A pr ’ 14 
40 M a y ’ 15

101 June’ 14 
79*2 M a y ’ 13

100*4 10134
87*4 88
79*4 79*4
75*2 F eb  ’ 15 
85*4 86
897s June’ 14 
72% M a y ’ 15 
72 M a y ’ 15
79 D e c ’ 14 
70*2 M a y ’ 15 
69*2 A p r’ 15

94% M a y ’ 15 
99 M a y ’ l l

*80 -----
99 -
85 -----
79 . . . .

— 8 8

115
102" 103*2
100 . . . .

71
o"d

— 101

88 O ct

95*2 June’ 14 
86 Jan '15 
87*2 D ec ’ 12 

101*2 M a r ’ 15 
92 O ct ’ 13

1 1 3 -  M a y ’ 15
103 103 
100*8 M a r ’ 15
104 June’ 10 
90 A pr 
70 F eb 
92 June’09

101 M a r ’ 15 
119*2 M a r ’ 12

Low High 
84*2 84*2

103*4 104*2 
85" 87%

84 34 89*4 
95*8 95*8 
83*2 86*2

iod" iod*8

110 115
106*4 107 
91 94*4

103*4 103*4

1133s 115*2 
103 10978
106*4 107*2 
59*8 65 
85*2 88*2

105" 105 
86  87*4

101 
80

107*2 108*8 
105*8 105*8 

9 9 % 102*4

111*2 HI'S
"  "92*4 

60 
60 
90*4 
00 

1 93

96*2 96*2 
85*2 88  
877g 89

99 101*2
89*2 06*8
88*2 02*8

’ 3734 53*4 
38 497g
78 78

"85" 85

85 87*2
■ 9712 lo 1*2 

637* 71 
65*2 69

110*2 Hi**114 114
72 75

IO U 2 101*2

"87"" *87" 
104*2 106*8

31*4 41

99*2 104 
80 89*8
79 81*4
75*2 78*4 
84 89
'72**4 75 
71*2 72
68*4
69*2

717*
69*2

93*8 04*4

86 86 
idl"l2 Idl78

113 113
101*4 103*4 
100*8 100*8

70 70
io i"  101"

N o  price Friday; latest b id  and asked this w eek, a D ue Jan . 6 D ue F eb . 
v  D uo N o v . » O ption salo.

d Due April, e Due May. 0  Due June, ft Due July, ft Due Aug. 0 Duo Oct.
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BONDS
Y. STOCK EXCHANGE 
Week Ending May 21.

N Y Cen & II HR (Con.)
Utica A Blk R1 v gu g 4s 1922
Lake Shore gold 3 >$s........1997

Registered_____ ____ 1937
Debenture gold 4s____ 192S
25-year gold la.... ......... 1931

Registered...... ......... 1931
Iva A & G R 1st gu c 5s... 1938
Mahon C’l ItR 1st 5s........1934
Pitts & L Eric 2d g 5s...al928 
Pitts McK & Y 1st gu 6s .. 1932

2d guaranteed 6s_____ 1934
McKees A I! V 1st g 63.1918

Michigan Central os........1931
Registered...... ......... . . 1 9 3 1
4s.......................  1910

Registered________ 1940
J L & S 1st gold 3J$s__1951
1st gold 3tis.............. .1952
20-year debenture 4s... 1929 

N Y Chic* St L 1st g 4s.. 1937
Registered............... ..1937
Debenture 4s..........  1931

West Shore 1st 4s guar...2301
Registered.................. 2361

N Y C  Lines eq tr 5s.. 1915-22 
Equip trust 44$s_. 1910-1925 

N Y Connect 1st gu l^ s  A .. 1953 N Y N II 4  Hartford—
Non conv deben 4s........1947
Non-conv deben 34£s____1947
Non-conv deben 3>is____1954
Non-conv deben 4s_____1955
Non-conv deben 4s_____1956
Conv debenture 3Ms.......1956
Conv debenture 6s.......... 1948
Cons Ry non-conv 4s____1930

Non-conv deben 4s____1954
Non-conv deben 4s____1955
Non-conv deben 4s___1955
Non-conv deben 4s.. 1950

Harlem R-Pt Ches 1st 4s. 1954 
B & N Y Air Line 1st Is.. 1955 
Cent New Eng 1st gu 4s._ 1901
Hartford St Ry 1st 4s__1930
Housatonic R cons g 5s.. .  1937
Naugatuck RR 1st 4s___1954
N Y Prov & Boston 4s... 1942 
NYW'ches&B 1st ser I i y 2n '46 
N II & Derby cons cy 5s.. 19IS 
Boston Terminal 1st 4s.. . 1939
New England cons 5s___ 1945

Consol 4s_.................... 1945
Providence Secur deb 4s.. 1957 
Prov A Springfield 1st 5s. 1922 
Providence Term 1st 4s 1950 
W A Con East 1st 4Ms.._ 1943

N Y O & W ref 1st g 4s__<71992
Registered 35,000 onIy._(?1992General 4s_____________ 1955

Norfolk Sou 1st A ref A 5sll981 
Norf A Sou 1st gold 5s... 1941
Norf A West gen gold 0s... 1931 

Improvement & ext g 6s 1934
New River 1st gold Os___1932
N A W Ry 1st cons g 4s.. 1990

Registered__________  1990
Dlv'l 1st lien A gen g 4sll944
10-25-year conv 4s____ 1932
10-20-year conv 4s___ 1932
10-25-yearconv4Ms. 1938 
Pocah C A C joint 4s.. 11941 

C C A T 1st guar gold 5s.. 1922 
..  Sc o V & N E 1st gu g 4s_. 19S9 
Nor Pacific prior lien g 4s... 1997

Registered___________ 1997
General lien gold 3s.IIIIa2047

Registered___  a2047
St Paul-Duluth Div g 4s’  1990 
Dul Short Line 1st gu 5s. 1910St P & N P gen gold 0s.. .  1923 

Registered certificates. 1923 St Paul A Duluth 1st 5s. 1931
2d 5s......... ..................1917
1st consol gold 4s_____  1908

Wash Cent 1st gold 4s... 1948 
Nor Pac Term Co 1st g 0s._ 1933 
Oregon-Wash 1st A ref I s . . .1961 
Pacific Coast Co 1st g 5s . . .  1940 
Pennsylvania RR 1st g 4s... 1923

Consol gold 5s.............  1919
Consol gold 4s... 1943
Convertible gold 3Hs.._ol915
Consol gold 4s...... .......... 1948
Consol 4Ms when issued..1900 
General 4y2a when Issued 1905 
Alleg Val gen guar g 4s... 1942 

R R ’ee 1st gu 4s g 1930 Phiia Bait & W 1st g 4s. 1943 
Sodus Bay A Sou 1st g 5s 2924 
Sunbury A Lewis 1st g 4s. 1936 
U N J RR a  Can gen 4s 1944 

Pennsylvania Co—
Guar 1st gold 4J$s............. 1921

Registered.................... II1921
Guar 3>4s coll trust reg A. 1937 
Guar 3Ms coll trust ser B. 1941 
Trust Co ctfsgu g 3MS...1916
Guar3%js trus’ ctf3 C____ 1042
Guar3Ms trust ctfsD.. "1 9 4 4  
Guar 15-25-year gold 4s.. 1931 
40 year guar 4s ctfs Ser E. 1952 
Cln Leb A Nor gu 4s g 1942 
C l*  Arar 1st gug4H 8... 1935 
Cl A P gen gu g 4>js ser A. 1942

Series B____________  1942
Int reduced to 3 Usi 11942

Series C 3Ms___  4943
Series D 3^s..........IIIl050

Erie A Pitts gu g 3Hs B..1940
Series C.......................... 1940

G£.R* lex 1stgug4Ks.. 1941 Ohio Connect 1st gu 4s... 1943 
Pitts Y & Ash 1st cons 5s 1927 
Tol W V A O gu 4 ,Ms A 1931

Series B 4>$s____  1933
Series C 4s.............  1942

P C C A St L gu 4>is A .. 1940
Series B guar................1942
Series C guar................1912
Series D 4s guar___ "  1945
Series E 34Ssguar gold. 1949 
Series F guar 4sgold... 1953
Series G 4s guar............. .1957

C St L A P 1st cons g 5s. 1932 
Peoria A Pekin Un 1st g 0s. 1921

2d gold 41is_____ _____51921
Pero Marquette—Rel Is_____1955

Refunding guar 4s.............. 1955
Chic A West Mich 5s______1921

Price 
Friday 
M ay  21

J - J 
J -D 
J -D 
M- S 
M-N 
.71 - N 
J - J 
J - J 
A -O  
J - J 
J - J 
J -  J 
M- S 
Q-M 
J - J 
J -  J 
M- S 
M-N 
A -O  
A -O  
A-O  
M-N 
J - J 
J - J 
M- N 
J - J 
F - A

S
M- S 
A-O  
J -  J
M-N 
J -  J 
J - J 
F 
J - J 
J -  J 
A-O 
J - J 
M-N 
F - A 
J -  J 
M- S 
M- N 
M-N 
A -O  
J -  J 
M- N 
A-O  
J -  J 
J  -  J 
M-N 
J - J 
M- 8  
J - J 
M- S 
M- S 
J -D 
F - A 
M-N 
M-A 
r - A 
A-O  
A-O  
V - O 
J -  J 
J -D 
M- S 
M- S 
J - D 
J -  .1 
M- N 
Q -  J 
Q- J 
Q- F 
Q -  F J - D 
M- S 
F - A 
Q- A 
F - F 
A -O  
J -D 
Q-M 
J -  J 
J -  J 
J -D 
M-N 
M- S 
M-N 
J -D 
M-N 
F - A

Bid Ask
95>2___83l.i____
81 82 
90'4 Sale 
90% Sale

103'2___

W eek’s 
Range or 
Last Sale

Low n igh  
97 Feb '15 
831*8 May’15 
8 2  May’15 
90's 90*2
90*4 91*2
9 Us June’14

112
111
10218___*101 ..
*8213 ..

-----  8 U
83 87

------ 9214

-----  7913
89 90
8 8 % 89*2

65 60
75% 7012
75*2___
05 06

109 Sale
751 4 ___
75 ___
75 ___

IO7I4 Apr ’14 
103 Jan ’15 
130*8 Jan ’09 
123U Mar’ 12

102% May’15 
10312 May’14 
98 Apt ’ 12 

Feb ’ 14 
June’08 

81 
83 
91i2

87
90
81
83
9112

89 . . .

10513 --

7514 Sale 
100  ___

-----  C0 i2

923.1 J’ly '14
791.1 May’ 15
89 90
89 89

100 Mar’ 15 
98 J’ly ’ 14 
95U 95'.i
77 J’ly ’ 14 
63 Feb ’15 
07 May’ 15 
76% Apr ’15 
76 Apr ’15 
60i3 May’15 

109 10914

Range 
Since 

Jan. 1

9 D2 Jan ’12

9914 Nov’12 
99l2 June’ 12 
79 May’ 15

105i2 May’ 15
87 J’ly '14
8 8  Aug’13
7534 70

107 Aug ’09

-----  81
7 5 %  I I I .
-----  83
101 Sale
liS ___
117 ___
113 120
91 's 92
873s Sale 

101 10312
1 0 1  10 3 12
101% 103'2 
87l2 893s

102 ___
------ 92
91 Salo

-----  92
637S Sale

------ 65%
89>2 . . .

1093.4 110%
Id T  I!
88 ___

M- S 
F - A 
M-N 
J - J 
J - J 
M- S

J 
J

M- S 
F - A 
M- N 
J -  D 
J - D 
A-O  
M-N 
M- N 
M-N 
J -  J 
A-O 
A - O 
M- N 
F - A 
J - J 
J -  J 
J -  J 
M- S 
M- N 
J -  J 
J -  J 
M- S 
4 - 0  
A - O 
M-N 
M- N 
F -A  
J - D 
M-N 
A - C 
Q- F 
M-N 
J -  J 
J -  J 
J - D

111 Sale
------ 8578
95*2 96*2 
96 .

99% Mar’12 
56 Apr ’15 
9973 Dec ’14 
83% Feb ’ 14

7978
78'4
91%

81
83
9334
791.1
9212

78 
89
S7<4 89% 

100 100
94% 95%

79 79
9212 Juno’12 
7 5 78 May’ 15 
94 June’ 14 

101 
118

Feb ’ 15 
Apr '15

92

101
118
119 
119 
9 Us

9714-----
1 00  1 0 0 's
97i2 98's 

103>s Sale 
97>8 Sale
92*8-----
9134 ___
96>4 -

9934 1 0 1 i 2 
99is - 84 ___
84 8 6  
9914 . . .
S3 84ia 
9412 .

- .  .  913.1
85 .

1003i___
1003i .

8 4 %  .
8 3 U ____
83 .
84 ___
83 ___
96 97l2

I 02 I4 1 1 II
98% . . .  
98% 100

------ 097S
------100%
9334 ___
91%-----9334 ___
9334 Sale

105 ___
101%-----

. . .  20 

. . .  19

94 May’ 14 
87's 87%

101% 101% 
102% Apr ’ 15 
102 102 
8 8 I4 8 8 %IO.534 Jan ’13 
91 91
91 92
90% 91
63*2 64%63 Mar’ l 
90% May’ 15 

100% Sep '13 
110% Apr '15 
11538 Aug ’ ll 
102 Feb ’15 
100% Jan ’15 
87 Feb ’14 
81% Dec '13 

111 111 
8 6  May’ 15 
96% May’15 
96 May’15 

102 May’ 14 
9 7 % May’ 15 

100 100
98 98

1027g 1031.,

97% 97%
9 4  May’15 
91 Mar’ ll 
99% J’ly ’ 13

102 Jan ’03
"9834 Feb ’ 15
101% Apr '15 
100 Apr ’ 15 
84% Apr '14 
84% Mar’ 15 
99% 99%
83 Feb '15
84 J’ly ’ 14 
92% May’ 15 
9233 May’ 14 
93% Apr '14
95 May’ ll 

101% Nov’ 13 10934 J’ly ’09
91% Feb ’ 12 
90% Oct ’ 12 
84% Dec ’ 13 
8 6 % May’14 
90% J’ly ’ 12 
97% Apr *15 
93 May’ ll 

109 May’ 10
99 J’ly ’ 14 
98% June’ 14 93% J’ly ’ M

100% May’ 15 
99% 9934

101% Feb ’ 15 
93% Apr '15 
91% 91%
9514 Jan '14 
933.1 933i

106% May’14 
101% May’15 
89 Feb ’ 14 
25 May’ ll 
40 Dec ’13 
73 May’ 14

03
04 
71 
70 
61%

101

87% 8 8 % 987s 10134 
9934 102% 

101 1051
873.1 901
90
8S34
8S34
62
61%
9034

91
93%
92 
66 
63 
90%

109% 111%
102 102 
100% 100%

111 111%
83% 8 8  
94 98%
96 97

100
100
84%
99
83

* No price Friday; latest bid aud asked. 
s Option sale.

BONDS
N. Y. STOCK EXCHANGE 

Week Ending May 21.
Price  

Friday 
M a y  21

Ask
99%

Bid 
95 
71% . . .  
06 68

55*103% . .
Saio
Salo
Sale

63
105 .

997s Sale

71
69

107
71

74% Salo
------ 63
-----  60
------ 75
100% 101
80 S0%
78% 80
64% Sale 
6 6  69

------ 82%84%___

1007a ___
102 ___
101 ..

99
99

104 
94

105 
100

102
100%
94%

10534 . . .  
102 106

Low H igh Pere Marquctto (Con.)
9 9  07 Flint A P M gold 6s___1920 A-O
81% 84% 1st consol gold 5s...........1939 M-N

£0 , Pt Huron Div lstg5s__ 1939 A -O90 93% Sag Tus *  II 1st gu g 4s.. 1931 F - A
893.J 9 2% Philippine Ry 1st 30-yr s f 4s 1937 J

Pitts Sh & L E 1st g 5s____ 1940 A-O
1st consol gold 5s_______ 1943 J - j

Reading Co gen gold 4s___ 1997 J - J
Registered___________ 1997

Jersey Central coll g 4s.. .1951 A - O 
Atlantic City guar 4s g . . . 1951 J - JSt Jos A Gr Isl 1st g 4s____ 191? J - j

10238 102% St Louis A San Fran gen 6s. 1931 J - j
General gold 5 3 .......... ...1931 J - j
St I* & S F RR eons g 4s.. 199c J - J 

General 15-20-ycar 5s.. 1927 M-N 
Trust Co certifs of deposit 

do Stamped..
Southw Div 1st g 5s... 1947 A-O
Refunding gold 4s........1951 J - J

Registered................1951 J - J
Trust Co ctfs of deposit 

_ do Stamped 
K C Ft S A M cons g 6s. . 1928 M-N
K C Ft S A M Ry ref g 4s.1936 A -O
K C A M R A B 1st gu 5s. 1929 A - O

St L S W 1st g 43 bond ctfs. . 1989 M- N 
2d g 4s income bond ctfs.pl989 J - JConsol gold 4s .........  1932 J -D

9 9  c Gray’s Pt Ter 1st gu g 5s.. 1947 J - D
97  S A A A Pass 1st gu g 4s___ 1943 J - J
763., s F A N P 1st sk fd g 5s____ 1919 J - J
76 Seaboard Air Line g 4s____ 1950 A -O
69% Gold 4s stamped..............1950 A -O

111% Registered...... ...........   1950 A - O
Adjustment 5s............... ©1949 F -A
Refunding 4s---------------- 1959 A - O
Atl Birm 30 yr 1st g 4s..el933 M- S
Car Cent 1st con g 4s___ 1949 J - J
Fla Cent & Pen 1st g 5s.. 1918 J - J

1st land gr ext g 5s___ 1930 J - J
■70 ,n ^ Con3ol gold 5s------------1943 J - J

79  Ga A Ala Ry 1st con 5s_.01945 J - J 
ine GaCar&No 1st gu g 5s.. 1929 J - J
10.) 10o% Scab & Roa 1st 5s___  1926 J - J

Southern Pacific Co—
<mi vol Gold 4s (Cent Pac coll).*1949 J - D 82% 82%
0 6 % 78% Registered.................. *1949 J -D  . .  81

20 year conv 4s............. 01929 M- S 81 Sale
20 year conv 5s................1934 J -D  99 Sale
Cent Pac 1st ref gu g 4s. .1949 F - A 8 6 % Sale

r. . . .  Registered...................... 1949 F -A  __ 8 8
5 5  5S‘2 Mort guar gold 3Ms..*1929 J -D  87% 88

Through St I, 1st gu 4s. 1954 A -O  __ 84%
G II & S A M A P 1st 5s.. 1931 M-N *1007s

.,0 , 007 Gila V G A N 1st gug5s_. 1924 M-N78% 8-1% IIous E A W T 1st g 5s. . . 1933 M- N
- - - -  1st guar 5s red-----------1933 M-N

7j% SO II A T C 1st g 5s lnt gu___ 1937 J - J
. . .  . . .  Gen gold 4s int guar...1921 A-O
}? 1 J To Waco *  N W div 1st g 6 s 1930 M-N
mo' 4 }Jn A *  N W 1st gu g 5s-------- 1941 J - JJJ9 119 Louisiana West 1st 63_____1921 J - J
o7 . o? Morgan’s La & T 1st 7a_. 1918 A-O°l's 9 1  1st gold 6s..................... 1920 J - J

No of Cal guar g 5s......... 1938 A-O
Ore A Cal 1st guar g 5s__1927 J - J
So Pac of Cal—Gu g 5s.. .  1937 M- N 
So Pac Coast 1st gu 4s g._1937 J - J 
San Fran Terml 1st 4s... 1950 A-O
Tex & N O con gold 5s___1943 J - J
So Pac RR 1st ref 4s_____1955 J - J

Southern—1st cons g 5s____1994 J - J
Registered......................1991 J - j

Develop A gen 4s Ser A .. 1956 A-O  
Mob & Ohio coll trfe 4s... 1938 M- S
Mem Div 1st g 44$ 5s____1996 J - J
St Louis div 1st g 4s......... 1951 J - J
Ala Cen 1st g 6s................ 1918 J - J
Ala Gt Sou 1st cons A 5s.. 1943 J - D ____ 98%
Atl & Char A L 1st A 4%jsl944 J - J *94
Atl *  Danv 1st g 4s........... 1948 J - J SO 84

2d 4s.............................1948 J - J
Atl A Yad 1st g guar 4s... 1949 A-O
ColAGrcenv 1st 6s ..........1916 J - J
E T Va A Ga Div g 5s____1930 J

Con 1st gold 5s________1956 M- N
E Ten rcor lien g 5s.......... 1938 HI- S
Ga Midland 1st 3s............ 1946 A-O

071 no, Ga Pao Ry l3t 8  9 3 ......... .1922 J - J
001 100 2 Knox *  ° hl° lst 8  03____ 192r> J - J
0 7  nSl* J,Iob *  1Jlr Prior lien g 5s. 1945 J - J

1007 lo?,4 Mortgago gold 4s........... 1945 J - J
o7 ,8 oi !8 ■R,ch *  Dan deb 5sstmpd.l927 A-O
9 7  8 9 7  « Rich <k Meek 1st g 4s------ 1948 M- N
93% J4 So Car A Ga lst g 5s...........1919 M-N 100 101

Virginia Mhl ser C 6s____1916 M- S
Series D 4-5s........  1921 M- S
Series E 5s.................... 1926 M- S *1021-

noV -„-oV Serles E 5s.....................1931 M- S 102% . . .98% General 5s___________ 1936 M-N *102%
mo, Va *  So’w’n lst gu 5s..2003 J - J 100 101
} f 8 1st cons 50-year 5s.. 1958 A - O 82 8 8100 W O A W lst cy gu 4s____1924 F -A

Spokane Internet lst g 5s___ 1955 J - J __  93
84% Ter A of St I* lst g 4>4s------ 1939 A-O  94% 99%
99% lst con gold 5s... 1894-1944 F - A 101% 104
83 Gen refund s f g 4s_______ 1953 J - J ____  86

boV V.V St L M Bridge Ter gu g 53 1930 A-O  _____ 1009-% 94% Tex A Pac 1st gold 5s_____ 2000 J -D 95% Sale
2d gold inc 6s . . . ............?2000 Mar   40
La Div B L lst g 5s_____ 1931 J - J  ____  90
W Min W A N W 1st gu 5s 1930 F -A  ____ 95

Tol A O C lst g 5s.............. 1935 J - J  102% 103%
Western Div lst g 5s........1935 A -O
General gold 5s................ 10.35 J - D ___ 100
Kan A M lst gu g 4s..........1990 A - O *85

2d 20-ycar 5s................. 1927 J - J  __ 98
Tol P A W lst gold 4s______ 1917 J - J 63 63%

073„ inn Toi„St L *  W >1r llei1 8  3 %Ss_ 1925 J - J  -----  SOJ7% 100 50-year gold 4s.... ........1950 A-O  48 Sale
Coll tr 4s g Ser A______ 1917 F - A J____ 30

Tor Ham A Buff lst g 4s..ft 1940 J -D  82%___
Ulster A Del lst con g 5s.. 1928 J -D  ___ 100%

1st refund g 4s.................1952 A-O  74 ___
0 0  inn* Unloa Pacific 1st g 4s 1947 J - J  98 Sale
001 im 2 Registered.................... 1947 J - J

imi !mi 20-year conv 4 3 . . ......... ..1927 J - J  89% Salo
*  rcf 4 3 ..............  ff2008 M* S __ 901)no n*̂ r8 Ore RR A Nav con g 4s... 1046 J -D  __ 89%

JO Jl% ore Short Lino lst g 6s .. .  1922 F -A  107% 110%
■vn. o'sV conso1  K 58-----------1910 1 - J 105 106J5 % 9 5 % Guar refund 4s..............1929 J - D 89 Sale

mil inn Utah A Nor gold 5s--------- 1926 J - J 102%101% 101% extended 4s__  1933 J - J  *89
Vandalla cons g 4s Ser A .. 1055 F-A

Consol 4s Series B____  1957 m  n
Vera Cruz A P lst gu 4Ms.. 1934 J - J 
Virginian lst 5s Series A___  1962 M-N

W eek's  
Range or 
Last Sale

Low
90
68
65

High
Mar’15
Mar’ l
Mar’15

65 May’ 14 
108% May’14 
113% Nov’ l 
93 94%
93 93
93 93
63 May’15 

108% Apr '15 
9978 10175 J’ly ’ 14
45 May’ i
46 May’15
42 4J
93 Dec '13 
67 May’15 
80% Mar’ l 
66 May’ 15 66 May’ 15

107% May’ 15 
70*2 May’ 15 
95 Mar’14 
74% 77
55 Feb ’ 15 
62  May’15 
98% Jan ’ 1 
73 73%

100% May’ 15 
75 Dec ’14 
80 May’ 15

100% Salo106 ___
91% 92% 
79 Sale
8 6 % Salo 
99% Sale

-----  98
64% 64%
66 70?s
98 99%

102%___
103<8 Sale
----- 100
-----  65
106%___

*106%___
100%___
102"" Sale

a Duo Jan. ft Due Feb. e Duo May. Due Juno. A Duo July. *• Due Aug.
-----  90
95% 96

64 64%
6 8 % May’15 
82 Jan ’ 15 
85% Mar’ 15 

103% Jan '13 
104 Nov’ 12 
100% Apr ’ 15 
102% Mar’ l 
102 May’ i, 
101% Mar '15
82% 83
90 Feb '14 
80% 81% 
98% 99%
SO’ i 87% 
8 6 % Mar’ 15 
87% 87%
85 Apr ’ 15

102 Mar'15 
102% Apr *14
103 Jan ’15
104% J’ly ’ 14 
105 105
94 Apr '15

108 Mar’ ll 
102% Apr ’15
109 Juno’ lt 
107% J’ly ’ l l 
106% .J’ly ’ 14 
112 Feb’07 
100% 100% 
101*2 Nov’ 13
91*2 Sep ’ 12 
78% 79%
96 Apr ’ 14 
86*4 87%
99*2 100

100 Aug’ 13 
64% 64%
71*2 Apr ’ 15 
99% 99%
83% Apr ’ 15 

101% June’ 14 
99% May’ ll 
94% Apr '15 
83% Apr '1 
82% Fob ’ 12 
75% Dec ’ 14 

100% J’ly ’ 14 
102% May’ 15 
103% 104103% J’ly ’ 14 
64% May’13 

106% Apr ’ 15 
110*8 May’ 14 
105% Nov’ 12 
79 Mar’ 1.3 

102 102
73 Sep ’ 12 

100% May’ i 
100% Mar’ 15 
103% Nov’ 12
102 Dec’ 13 
104 Mar’ 13
103 103 
101 Mar’ 15
86*2 Dec ’ 14 
92 Juno’ 13 
96*2 Juno’ 14 
99% Afar’ 15 

101 May’ 15 
83% Mar’15

100 Mar’15
94 95%
29 29
95 May’ ll  

106*2 Nov’04 
102% Apr '15
101 Aug ’ 13 
101*2 Apr *14
8 6  Mar’ 15 
95% Apr ’ 15 
64 64
76 Apr ’ 15 
48 50*2
43 June’14 
82*2 Mar’15 

100 ICO
74 Mar'15

Range 
Since 

Jan. 1
Low High  
90 90
65% 69 
65 65

91% 95% 
90*2 93 
91 93%
63 73

106*2 108*2 
99 101%
35
32%
32%

51%
51
49

63*2 71%
61*2 71% 
60% 68 

107 110
69 73*2
74*255
50

80
55
62%

73 80
99% 100%
78 83*2
59% 71% 
06 70
81 82 
84% 85%

1007s 101 
100*2 102% 
100*2 102% 
101% 101%
81% 8 6 %
80*s 83% 
95% 1017s 
8 6  90
86% 86% 
87% 89 
85 87

102 102%
103 103
105
93

107
95*2

100 102*2

99% 101*2

77% 82%
83% 89 
98% 101

96
95
89%
90%
89%

108
106
89

108

9678 
95*2 
90*2 
90% 
90 

108 
106 
S9Ti 

May’ ll
93 Apr ’ 13 
92% Atay’ 14
94 Oct ’ 12
95% 96 14

62% 69 
71*2 76 
98% 997g 
80% 83*2

94% 9473 
83*s 85%

102% 102% 
103*2 104%

106 106%

102 102%
100 101 
100*4 1 0 0%

102
100

103*2
101

99*2 99% 
100% 102 
83 83%

100 100 
93*2 96 
29 36%

101 103

86 86*2 
95*2 96 
63 68
76 78
42% 53%
82*2 87*2 

100 101
74
94%
93
88*2
88%
88

74
97%
95%
91%
92*4
91%

107*2 109% 
103 106
S778 9178

95% 99%
0  Duo Oct. p Duo Nov. Due Dec.
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BONDS

N. Y. STOCK EXCHANGE 
Week Ending May 21. In

te
re

st
 

1 
P

er
io

d

Price 
Friday 

M ay  21
W eek’s 

Range or 
Last Sale B

on
ds

So
ld Range 

Since 
Jan. 1

Bid Ask Low High N o. Low H igh Bid As) Low High N o. Low H igh

2d gold 5s..........- ............1939 F - A 92̂ 3 95% 92 92% u 86 95% Trenton G & El 1st g 5s___ 1949 M- S 99% . . . 101% June’14
M- S 97 1001 99 Mar’10 99 101

lsl lien equip Id  ̂ tiS-««19« 1 S9% Mar’15 89% jV3 - N 89 89 90
65 75 Apr ’ 14 J - J 102% Mar’ 15 96 102*4

J - J 23 22% 24% 1G5 21 34 j  - j 100% Dec *11
2S 26% May’ 15 22 27 J - D 100 103 102*2 102% 1 102*2 103
24 19% 19% 7 19% 27

24% Mar’ 15 23 24%
20!a Salo 19% 22% 529 19 30 M- S 73 75b 73 May’ 15 70 73

Dct&ChExt 1st g 5s___ 1941 J - J « . . . 101 100 100 3 99 100 Alaska Gold M deb 6s A___ 1925 135 145 127 135 16 118 150
SO Aug’ 12 26 90*2 93

Om Dlv 1st g 3 'A s ......... -1941 A-O 58 ___ 58 58 1 55 60% Bush Terminal 1st 4s_____ 1952 A-O ------ 86 85 85 2 85 85%
Tol&Ch Dlv 1st g 4s___ 1941 IV! - £ 0612 ___ 66% Mar’ 15 ___ 66 72% Consol 5s______________ 1955 J - J 86 89 85 85% 1 85 90

Wab Pitts Term 1st g 4s___ 1954 J -D 0*2 8 8% Apr ’ 15 ___ 6 8% Bldgs 5s guar tax ex_____ 1960 A-O ------ 86 85 85 i 83 87
734 7 7 12 6 9% M-N 1021. saie 102 103 3 ; 98 HI5 7 8% May’15 8*? 8% ■VI — S 122t» Sale 118 123 204 97 140%

3 6% 8 Apr ’ 15 7 8 j  - j 12212 Sale 119% 123 58 94% 140%
2d gold 4s____ ________ 1954 J -D *2 1 78 May’ 15 ___ % 1 Int Mercan Marine 4Hs___ 1922 A-O 42 Sale 42 43 54 30*4 46

% 1 % May’15 % 40 42% 40% 42 5 33*2 45%
Wash Terml 1st gu 3Ms___ 1945 F - A 81% Mar’15 81% 81% Int Navigation 1st s f 5s___ 1929 F -A 41 Sale 40% 41 32 36 57

1st 40-yr guar 4s_______ 1945 F - A 91% ___ 65 Mar’ 15 ___ 65 65 Montana Power 1st 5s A__1941 J - J 90% Sale 90% 91 75 88% 92*2
A - G 67 Onto 66 66 3 54 71*9 J - J ___  90 88*2 Jan ’ 1

ioiu Sale 10078 10134 11 10134 A -O 83 Apr *14
A -O 75*2 7612 764 76 11 75 78*2 j - j 94 ___ 100 J’iy ’ 14

Income 5s............. .........<21943 Nov 19 17% 17% 1 17% 17% N Y Dock 50-yr 1st g 4s___ 1951 F -A 71 77% 75 Apr ’ 15 75 75
Wheeling & I. E 1st g 5s___ 1926 A-C 98 loo 100 Apr ’ 15 ___ 100 100 Nlag Falls Pow 1st 5s.........1932 J - J 100 101% 100% Apr ’ 15 100% 101

9512 Nov’ K A-C 101%___
Exten & Impt gold 5s___ 1930 F - A 92 Apr T5 92 92 Nlag Lock & O Pow 1st 5s.. 1954 M-N 90%____ 89% Mar’ 15 89% 91%
RR 1st consol 4s________ 1949 M- S 64% 64% May’15 ___ 64% 65% Ontario Power N F 1st 5s__1943 F - A 93 94% 94 May’15 93*2 95%M-N 86 ___ 90 Feb ’15 90 90

Winston-Salem S B 1st 4 s . 1960 J - J 83*2 84 Apr ’15 84 84 Pub Serv Corp N J gen 5s__1959 A-O 87% Sale 87 87% 24 80% 89%
WIs Cent 50-yr 1st gen 4s__1949 J - J 8 111 Sale 84% 84% 3 84% 87 Ray Cons Cop 1st conv 6s. . 1921 .1 - J 118 Sale 113 118 10 103 130

Sup & Dul dlv & term 1st 4s ’36 M-N 86 85% Apr ’15 84% 85% F - A ___  92 92% Feb '14
J " J 08%___ 103% Jan '14

Stroot Railway
Brooklyn Rapid Tran g 5s. .1945 A -O 102 Sale 102 102% 15 100% 103% Manufacturing & Industrial

1st refund conv gold 4s__2002 J - J 80% 81 S0% May’ 15 — 80 85*2 Am Ag Chem 1st c 5s_____ 192S A - O 100 101 101 101 5 99% 102%
6-year secured notes 5s__1918 J - J 99% Sale 99% 99% 59 93% 100% Conv deben 5s_________ 1924 F -A 92 93 92 92 3 92 93%
Bk City 1st con 5s. .1916-1941 J - J 100% 101 100% May’15 — 100% 101 Am Cot Oil ext 4 'A s_____ pl915 Q - F 100% 100% 100% 100% 3 99% 100%1

101 May *13UKiy li tv. d lot uo» . . .  1J 11
Bklyn Un El 1st g 4-5S---1950 F - A 99% 100 100 100 1 99% 101% Amer Ico Secur deb g 6s___ 1925 A -O 83 88 89*2 May’ 15 80 89*2F - A 99% lOOli 99% G9'8 2 99% 100% Am Smelt Securities s f 6s.. 1926 F -A 104% Sale 104% 105*2 33 103% 105*2
Kings County El 1st g 4s. 1949 F - A ___ 82% 82% Apr 15 — 82% 83% Am Spirits Mfg g 6s_______ 1915 M- S 95 ___ 92% Apr ’ 15 92*2 92*2F - A 84% 82% Jan ’15 82% 82% J - J 93 ___
Nassau Elec guar gold 4s. 1951 J - J 72 73 75 Apr ’ 15 78 Am Tobacco 40-year g 6s__1944 A-O ------119% 120*2 Apr ’ 15 120 121*8F - A 94 94% 94 94 2 94 97% A - 0 121% May’ ll

i  - J 101% June’12 Gold 4s 1951 F -A *-----  98 97 Apr *15 97 98*8
J - J F -A

Det United 1st cons'g 4MS..1932 J -  J 74 Sale 73% 74 7 65% 79 Am Writ Paper lstsf 5s___ 1919 j  - j 60 63% 64 64 1 59 70
Ft Smith Lt & Tr 1st #? 5s 1936 P«1- fc 84 Jan 'U M-N 101 103 102*4 103 2 10034 103

J - D 98% J - J 100 Sale 9 9% 100 28 98*2 101
F - A 90 92 Apr *14 M-N 91% Sale 90%' 91*4 115 85*/? 917*

Hud <fc Manhat 5s Ser A___ 1957 F - A 74 Sale 7 3% ■ 7 4 % 28 73% 79% Cent I.eath 20-year g 5s___ 1925 A-O 98% Sale 98*2 99% 56 96% 99*2
Adjust Income 5s_______ 1957 26*2 Salo 26 26% 47 26 29% Consol Tobacco g 4s______ 1951 F -A 90 98 97% Jan '15 ___ 97% 97%

F - A 9914 M-N 96 96*2 90 May’ 15 04% 97%
Interboro-Metrop coll 4Ms.l9o6 A -O 76 70% 74% 76% 111 73% 79% 1st 25-year s f 5s________ 1934 M-N 93% Sale 93% 93% 1 92 95*4
Intcrboro Rapid Transit— Cuban-Ara Sugar coll tr 6s.. 1918 A-O 97 99% 98- May’ 15 ___ 95 98*2

1st & refunding 5s..........1966 J - J 97% 98 97% 98 126 97 98% Distil See Cor conv 1st g 5s.. 1927 A-O 531* Sale 51% 54 28 46% 56%
Manhat Ry (N Y) cons g 4s. 1990 A -O 90 90 May’15 ___ 88 91 E I du Pont Powder 4Hs__1936 J -D 88 89% 89*2 May’15 ___ 84 90%

A -O 88 89 91 May’15 88% 91% J -D 87*2 J’ly '14
Metropolitan Street Ry— Gen Electric deb g 3Ms........1942 F -A 78% Sale 78% 7S% 2 74% 79

Bway A 7th Av 1st 6 g 58.1943 J - o ____ 100 100 May’ 15 — 99% 101 Debenture 5s_____ ____ 1952 M- S 103% Sale 103*4 105 7 102 105
Col A 9th Av 1st gu g 5s. .1993 M- S __ _ 98% 99 Apr ’ 15 . . . . 98 99 Gen’l Motors 1st Hen 6s___ 1915 A-O 101%___ 101% Apr ’ 15 ___ 100% 101*2

M- S 98% 101 Apr *14 111 Steel deb 4^s 1940 A - O 83*. 84*8 9 827g 87
F - A 80 Mar’14 M-N 99*.i 9934 99% 99% 14 99 100*2

101% 100*8 Deo *14 100 " _ 100 ’ Oct '13
Refunding A exten 4M8--1931 j  - j 91 92% Feb ’ 15 92% 92% Int Paper Co 1st con g 6s__ 1918 F-A 100  101 161 101 5 100 101%
Gen A refund 5s ser A___ 1951 J - D ____ 90 ___ ..... ___ ___ Consol conv s f g 5s_____ 1935 J - J 79% Sale 79% 79% 9 78% 82

1 - J 99% 102 Nov’12 M- S 40 60 50 Apr T5 38 50
Montreal Tramways 1st A ref Lackaw Steel 1st g 5s......... 1923 A-O 91 92 92 92 1 89 93*2

30-year 5s Ser A...............1941 J - J ____ 94 94% Feb T5 ___ 94% 94% 1st con5s Series A______ 1950 M- S 69 70 69 69*2 9 65 75
New Orl Ry A Lt gen 4Ms.. 1935 J - J 80 78 Feb ’ 15 __ - 78 78 Liggett & Myers Tobac 7s.. 1944 A-O 122% 123% 123 May’15 ___ 122 124%
N Y Rys 1st R E A ref 4s. .1942 J - J 70 70% 70 70% 9 70 73% 5s................................... 1951 F -A 100% 100% 100 100 5 99% 102

30-ycar adj Inc 5s______ «1942 A -O 51 Salo 50 51 132 50 55% Lorlllard Co (P) 7s.............1944 A-O 121 121% 121% 121% 2 121% 124
N Y State Rys 1st cons 4Ms. 1962 M- 6 86 86 Apr ’ 15 ___ S4 86 5s............................ .......1951 F - A 99 99% 99% 99% 3 99% 102
Portland Ry 1st A ref 5s___ 1930 M- h *__ 97 99% Feb ’15 ___ 99% 99% Mexican Petrol Ltd con 6s A 1921 A -C 100% 102% 104% May’ 15 ___ 95*2 110
Portland Ry Lt A Pow 1st A 1st Hen & ret 6s series C__1921 A-O 100 103 102 May’ 15 ___ 95 110

85 92 Mar’ 14
100 J - J 83*4 . _ 84- 85♦ 9S% M-N 97 97*2 13 95 9978

J  - J 103*2 Feb ’13 M-N 9 7  9 7% 97% May’15 90 98
Third Ave 1st ref 4s.............1960 J - J 81% Salo 81 81% 15 79% 82% Railway Steel Spring—•

Adj Inc 6s......... ........... «1960 A-C 75% Sale 75% 76% 20 75 82 Latrobo Plant 1st s f 5s__1921 j - j 97% 981 98% 98% 13 95% 98%
Third Ave Ry 1st g 5s_____ 1937 J - J 100% 109% 106% 106% 1 105% 107 Interocean P 1st s I 5s — 1931 A-O 90% 91% 91*2 91*2 3 90 93

A-C 95% 95 97% A - O 92-2 Salo 92*2 92*o 8 90% 93%
j - .j 96% J’ly ’ 14 M-N 90 92 90 90 ~ 3 88*2 92

65 90 87% J’ly ’ 14 J - J 99% 99% 99% 99*2 11 971? 100*4
Union Elcv (Chic) 1st g 5s 1949 A-O 84 Oct 'OS J - J 76 80 75 Mar’15 7 5  75

IVI-N J “ J 91% Jan ’ 13
United Rys St L 1st g 4s___1934 J - J ___ 63% 63% May’15 ___ 63% 63% U S Realty* I conv deb g 5s 1924 J - J 09 73 72 72 6 66 76

St Louis Transit gu 5s__1924 A-O ____ 60% 59% Mar’15 ___ 59% 59% U S Red & Refg 1st g 6s___ 1931 J - J ___  25 30 Apr ’ 15 . . . . 20 30
United RRs San Fr s f 4s.. .1927 A-O 45% Sale 45% 47% 10 40 55% U S Rubber 10-yr coll tr 6s.. 19IS J - D 102% 103% 102*2 102% 10 101*8 103*8
Va Ry A Pow 1st A ref 5s__1934 .1 - J ___ 89% 8S% May’ 15 — 88% 89% U S Steel Corp— (coup___ <11963 M-N 101% Sale 100% 101% 237 99% 102%

S f 10-60-yr 5s\reg____ dl963 M-N 101 Salo 100% 101% 6 99% 102*2
Gas and Electric Light Va-Car Chem 1st 15-yr 5s.. 1923 J - D 95% 96 95% 95*2 6 89 96

Atlanta G L Co 1st g 5s. . .  1947 J -D 101% ___ 101% May’ 14 West Electric 1st 5s Dec___ 1922 J - J 101 101% 100% 100% 8 100*2 101%
Bklyn Un Gas 1st cons g 5s. 1945 M-N 103% 105 103% 103% 3 103 104% Westinghouse E <fc M sf5s._1931 J - J 102% Sale 100*2 102% 708 89% 104%

A -O 99% 100% 99% 99% 1 98% 100*8
Columbus Gas 1st gold 5s.. . 1932 J - J 97 Feb ’ 15 ___ 97 97

Q - F 114% Sale 114% 116 59 109% 118% Coal & Iron
98 100 1 991. 100 j  -n 85 ___ 92 J’ly ’ 14

M- S 78 SO 75 May’15 75 78
Detroit Edison lst’colTtr 5s. 1933 J - J 102% 103 102% 102% i 101% 103 Col F & I Co gen s f g 5s___ 1943 F -A 89 ___ 89 89 3 87 92
Eg O L N Y 1st cons g 5s__1932 M- S ___ ___ 100% May’15 ___ 100% 100% Col Indus 1st & coll 5s gu..l934 F -A 70 72% 72% May’15 70 74*2

J -D 98 100 Feb ’ 13 J -D 73 Mar’ ll
M-N 101% 102 May’ 15 101% 103% J - D ___  92*8 88*4 Apr ’15 88% 88*2A -O 91 92 Mar’ 14 F-A 89 __ I 99*" Feb *14

Kings Co El L A Pg  5s.“ __1937 A -O 104 102% 104% Gr Rlv Coal & C 1st g 6s ft 1919 A-O 90 95 102% Apr '06A - O 110% 113 113 113 3 113 113 J - J 90*4___ 93 Mar’14
Convertible deb 0s........... 1922 M- S 113 122% Dec ’ 12 J - J 80%' 88 86*4 87*4 9 86*4 8 8
Convertible deb 6s. ......... 1925 M- S 115% 11.8 110% May’15 115 118% J - J 82 Apr ’ 15 75 82
Ed El 111 Bkn 1st con g 4s. 1939 J - J 87 87% 87% 88 SO 85 82% Apr ’ 15 75 8212

Lac Gas L of St L 1st g 5s..el919 Q -  F 100% 101 100% 101 3 100% 101% Tenn Coal gen 5s_________ 1951 i  - j 100% 101 101 May’15 100 101%Ref and ext 1st g 5s......... 1934 A-O ___ 99% 100 100 1 97 101 Birm IMv 1st consol 6s__1917 j  - j 101 101% 101% Apr '15 ___ 100*4 101%
Milwaukee Gas L 1st 4s___ 1927 M-N 90 91 91% May’ 15 90% 91% Tenn Dlv 1st g 6s_____ al917 A-O 101 101% 101% Apr '15 100% 101%r - d lOllo 10134 Jan *14 ]  - v *103*2___ 101 Dec ’ 14
N Y G E L I I & P g S s . ........1948 r - d 103 102*2 103 27 mill 10 .3*9 J - J ___  74 73 Apr ’ ll

Purchase money g 4s____ 1949 F -A 83 82 83 14 82 85% Va Iron Coal&Cokc 1st g 5s. 1949 M- S 82 85 82 May’ 15 ___ 82 86
Ed El III 1st cons g 5s___ 1995 J - J 104% ___ 100% May’ 15 ___ 108% 100% Telegraph & Telephone

NYAQ El L A P 1st con g 5s. 1930 F - A 99% 101 99% Apr ’ 15 99% 99% Am Tclep *  Tel coll tr 4s__1929 J - J 87% 89 87% 88*2 30 87 89%
NY, t  Rich Gas 1st g 5s___1921 M-N 92% J’ly ’09 ’.1- S 92 ___ 921* 92*2 3 91% 96
Pacific G A El Co Cal G A E 20-yr convertible 44^8___ 1933 M- S 100% Sale 99% 100*4 79 96 103*4

Corp unifying A ref 5s-----1937 M- N 93-34 94% 93% 94 8 91 94% Cent Dlst Tel 1st 30-yr 5s.. 1943 I - D 98% 99% 99% May’ 15 ___ 98% 99*8- j 75 ___
F -A 91 Feb ’ 15 8S% 91 Q - J 75 S4 79 ' Apr ’ 14
M- S 99*2 100 Jan *14 j  - j ____ 90% 96 96 3 95 97*2
A - O 114% 1143.i Apr *15 110 114% J - J .  95

Refunding gold 5s...........1947 M- S 100% 10034 May’15 100% 101% Metropol Tel & Tel 1st s f 5s 1918 M-N 100% — 100*2 Mar’ 15 ___ 100 100%
M- S 99 Sep ’13 F-A ____1 00% 99% May’ 15 97*4 99*4
J -  J 102 101 101 4 101 03 M-N 101 Dec *14

Con G Co of Chi 1st gug 531936 J - D 99% 100% 100 May’15 99% 100% N Y Telcp 1st & gen s f 4 Hs. 1939 M- N GO 96% 90% 97 33 94% 97%
M- N 93 Mar’12 Pac Tel <fc Tel 1st 5 s 1937 f -  J 96% 90% 96 96% 29 94% 98

Mu Fuel Gas 1st gu g 5s. .1947 M- N 100 Jan ’ 15 100 100 South Bell Tel A T 1st s f 53.1941 J - J 97 97% 97% 98% 8 90% 99
Philadelphia Co conv 5s___1919 ? - A 95 95 Feb ’ 15 __ 95 95 West Union coll tr cur 5s__1938 1 - J 96 97 90 May’15 __ 96 97*2

VI- N 88 n-N 91% 93 92 May’ 15 88*s 93%- D 88% 95 M-N
Syracuse Lighting 1st g 5s.. 1951 -D 99 100% 100 Mar’ 14 Northwest Tel gu 4 Hs g. .1934 - j 90%___ 90*2 Mar’ 15 ___ 90*2 90*2

• No price Friday; latest bid and asked. aDuoJan. dDueApril. « Duo May. ffDuoJune. SDueJuly. *DuoAug. o Due Oct. J Due Nov. jDuo Dec. jOptlonsale.
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SHARE PRICES—NOT PER CENTUM PRICES.

CO

Saturday 
May 15

Monday 
May 17

Tuesday 
May 18

Wednesday 
May 19

Thursday 
May 20.

Friday 
May 21. Week

Shares.

♦98*4 99*4 993s 993s *98*8 98*4 *98*2 99 *98*2 99 5
*99*2 100 *99*4 9934 *98*2 99 *98*2 99 Last Sale 99*2 Apr’15*__ 180 *__ 180 * 180 *178 180 178 178 *178 ISO 2
75*2 76 77 78 78 78 75l2 77 77 77 78 78 133

*120 125 *120 125 *120 125 *120 125 Last Sale 125 May’ 15
32 33 33 33*2 33 33*4 33 33*4 34 34 33 33 305*232 *232 *232 *233 235 235 2_ 10 *__ 10 *_ _ 10 * 10 Last Sale 10 Mar’15

*45*2 *45*2 *45 *46 50 Last Sale 45*2 May’15*__ 158*2 *__ 15812 * 158*2 158*2 Last Sale 158 Mar’15♦I60 110 *106 110 106 106 *106 110 *106 110 106 106 35
*155 *155 *155 155 155 *155 ___ 1
*68 09 *66 70 *06 69 *67 70 69 69 2

*113 117 *113 117 *113 117 *113 117 Last Sale 115 May’ 15*86*4 87 87 87 *86*2 88 *8612 88 *86*2 88 20
*93 99 *93 98 04 94 94 94 *98 99 3
*6 7 * 0*4 *5 634 Last Sale 6*2 May’15*39 41 *39 39*2 *39 40 39 39 38*2 39 95
61 62*8 62*2 63*8 6134 6212 61*2 62i2 62 62*2 02 62*2 955

98 May’ 15
*151 151 151 151 151 151 151 *151 ----- 150 151 67
*15 20" *15 20 *15 20 *15 20 20 20 20 20 55

*12334 121*4 *124*8 125 123*2 123*2 *124 124*2 *124*1 124*4 10
Last Sale 80 Mar’15

*120 125 *120 125 *120 125 *119 125 Last Sale 125 May’ 15
61 62*2 61 G1 01 61 61*2 61*2 62 62 617S 6178 185*___ 86 *__ 85 85 85 ♦84 86 *84 85 ................ 1

50*8 50*4 52*4 5234 51*2 51*2 51 5U? *50*2 52 17792 92 91*4 91*4 92*2 92*2 *91 92*2 91*4 9H4 125
2*2 2*2 *2*2 234 *2*2 2h *212 23., *2*4 2-34 2*2 2*2 180*16*i 17*2 *16*2 17*2 16*4 16*4 *1G L7I2 *16*i 17 17 17 16103 103 104 10534 105 106 104la 105 105*2 106*2 106 107*2 472113 113 113 115 114 115 114 114 115 115 100118 119 119 119*4 119 11934 118*2 119*4 11838 119 11873 119 1,269*27 30 *27*2 30 *27 30 *27*2 30 Last Sale 21 Apr’1583 84 *83*2 ___ 83*2 83*2 *84 85 84*2 84*2 83*2 84 117*65 66 *60*2 67 66 66 66 66 65 65 105*98 99 *98 99 *98 99 99 99 *98 99*2 45*5 9 *5 9 *5 9 * 6 +7*2 9*2 8*8 8*8 12517 17 *17 20 18 18 *18 20 18*4 18*4 18*s 19 535*9*2 10*2 *9l2 10*2 *9*2 10*2 10 10 *9*2 10*2 934 9*4 40233 236 236 236 234 235 233 235*2 232 233 232 233 20514712 148 150*8 150*4 150*2 15034 150 150 150 151*4 150*4 150*4 144*10078 101*2 101*2 101*2 101*2 102 103 103 103 102 103 18079*4 79*4 79 80 80 80 79 80 79*2 79*2 *78 79*2 214

86*2 80*2 *85 87 87 87 *86 88 *86 87 *85 87 8*186 186 186 *185 *185 ■__ _ *185 ___ 5
♦llg 3 *1*2 3 *1*2 3 *1*2 3 Last Sale *4 Apr’15*11*2 13 *11 *11 *11 Last Sale 12 Mar’15

*33 ___ *40 *40 *10 Last Sale 35 Feb’ 15
*25 30 *25 30 *25 30 ♦25 30 Last Sale 34 Apr’15129 130 129 129 129 130 *129 130 *129 130 129*2 129*? 67

154 153 154 153 153 153 154 1523.1 154 153 153 180
*16 16*4 *16 16*2 16*8 10*4 *16 16*2 16 16*2 34
108 108*4 103 108 108 108 108 108 108 108 107*4 107*4 24632*4 32*2 33 33*2 3334 3334 3373 34 *33 33*4 268
*28 30 *28 30 *28 30 *29 3912 29 29 4

*1 lb *1 1*2 1 1 *1 U? *1 1*2 25130 132*2 132*2 136 133 134*2 133*2 134 132 133 133 131 1,664
57 58*4 58 58*4 58*2 5934 GO 61*, GO 603i 58*4 60*2 5,81028*4 23V8 2878 287S 28*2 2834 *28*4 28*2 28's 28*4 28*8 28*8 305
51*8 52*8 5234 63*8 52 53*4 523s 62 /« 52*2 53 53*2 5334 2,500105 105 10578 106 *106 106*? *105 106 105 105*4 106 106 179

*212 234 *2*2 27» 2*2 2*? 2*4 2'? 2*2 * 2*2 *2*2 3 255375 385 384 385 380 380 380 380 380 380 385 385 77
30*4 32 33 3334 32*4 33*4 33 33*2 33*2 35*8 3478 36*., 25,192278 3*4 3 3*4 3 3 2*1 3*4 3 33s 3 3 3.470

Sales 
of the

50 52*2 54*4 52 52lo 52*2 521a 52l2 53 53 53*4
63*i 6534 71661-1 67*8 60*2 6684 6.534 66*8 6578 66*4 65*4 66*8 1,441 Amalgamated Copper___ 100 503a Feb 243534 37*4 37*2 39*4 38*4 395s 3953 4434 45*2 47% 46*8 475s 69,878 Amer zinc, Lead A Smelt- 25
6*4 7 7*3 7*? 7 v* 7 7*4 7h 7*8 7U V‘2 3,835 Arizona Commercial_____ 6
3 3*4 *3 3*4 3 3 3 3 • 2.1, 3 275 Butte-Balaklava Copper.. in 2 Jan 1059*4 61 613.t 63*2 61*J 63*4 63*4 68 68 70*4 69 7()34 61,242 Butte & Sup Cop (Ltd)__ 10

6034 62 63*2 64b 63 633., 625s 63 63 01 63*2 04*4 2,594 Calumet A Arizona_____ 10 5U2 Feb 23545 360 565 570 560 570 563 575 585 585 585 590 276 Calumet A Hecla............. 25
*18 19 *19*4 20 18 19 *18 19 18*4 18*4 18 18 110 Centennial........... ........... 25 15 Jan 1241*4 4178 43 43*2 42*4 425a 42*2 42*2 4234 43*4 43*2 43*2 480 Chino Copper__________ 5 327a Jan 647*2 4934 50 52 50 51 49*2 60*2 50 51*2 50*2 51*2 6,535 Copper Range Cons C o... 100 30 Jan 13
*3*4 35s *3 4 *3 4 *3 4 Last Sale 4 May’15 Daly-West_____________ 20 17s Jan 21
11*8 1138 11*2 1178 11*2 1134 11*2 11*2 11*2 11*2 *11*2 12 880 East Butte Copper M in... 10 8*2 Jan 69 934 10 11 9*2 10 93s 10 9*4 10 9*2 934 1,509 Franklin......... ......... ....... 25 4*2 Feb 5
77*4 79 80 82*j 79 8134 79 79*2 7934 803., 80 80*2 1,587 Granby Consolidated------ 100 58 Jan 728 285s 28*2 29 28 28 28 28*8 28 28*2 23 28 018 Greene-Cananea________ 100 23*4 Feb 118 19*4 19*4 20*2 *19 21 *19 21 19*i 19*4 20 20*4 1,015 Hancock Consolidated___ 25 11 Jan 18265s 265S 28 28 *28 28*2 *28 28l2 *28*2 29 *28 28*2 25 Hcdley Gold___________ 10*.70 .80 *.70 .80 *.70 .80 *.70 .80 *.70 .80 .70 .75 200 Helvetia Copper________ 25 .25 Mar 27 7 8 8 8 8 8 8 *7*2 8*4 *712 8 230 Indiana Mining_________ 25 2*4 Jan 21*4212 44 *42*2 43 43 44 *42 43 *42 43 *42 43 3 Island Creek Coal______ _ 1 41 Mar 18*8878 90 *88*2 89*2 86 88 *87 89 *87*2 90 *87*2 90 33 Do pref____________ 125 2512 26*4 28 25*2 26*4 *26 26*2 26*2 27 26 261? 1,225 Isle Royale Coppor______ 25 17*2 Jan 114%  4% *43.i 478 *484 4% *134 6 *43.4 4% *458 4% 50 Kerr Lake........... ............ 6*234 3 *234 3 *234 3 *2*2 3 *23i 3 234 23., 10 Keweenaw Copper______ 25 2 Marl7
11 *3 12 11 12*2 12 12*4 *118, 12*2 11 12 12 12*2 958 Lake Copper Co________ 25 5*2 Jan 276*4 6*4 *612 7 6*4 6*2 ♦634 7 6*2 6*2 *6*2 7 190 La Salle Copper_________ 25 3*8 Jan 73 3 *212 3 *2*2 *2*2 3*4 *2*2 3*2 *2*2 3*? 50 Mason Valiey Mines------ 5 1 Mnrll1234 13*4 13*2 14 13 13*2 13*2 13*2 13*2 13*8 13*2 14 3,350 Massachusetts Consol___ 25 3 Jan 11
6*4 5*4 *5 5*2 5 5 5 5*4 5 5*4 47„ 5 335 Mayflower____ ________ 25 4 Marll♦22*3 2234 24 21*4 23 23 *23*2 2334 *24 24*4 24 24*8 125 Miami Copper__________ 5 1034 Jan 2*1*2 2 *1*2 2 *1*3 2 *1*2 134 178 2 *1*2 2 120 2565 6634 68*2 70 68 68*2 68 68 68*2 69*2 *69 693,, 1,523 Mohawk...................... ..... 25 40*4 Jan 1514 14 *11*4 113,1 *1378 14*4 *1378 14*4 133l 1334 HU HU 130 Nevada Consolidated____ 6 115a Feb 24si3 9 9*4 10*4 9*2 934 9*4 9*2 ou 10 9*2 9*2 2,930 New Arcadian Copper___ 25 4*2 Feb 24

*534 5?s 534 6*8 6 6 57„ 6V« 578 b'8 53i 534 170 N1 pissing Mines________ 5 53S Feb 329 30*i 31 32 30*2 31 30*8 31*4 30*2 3l*t 3034 3158 0,915 North Butte___________ 15 22*i Jan 25*2*4 23., 3 3 2*2 2*2 2*2 2*2 2% 2*2 2*2 2*? 545 North Lake------------------ 25 1 Jan 2823.* 234 *2*4 3*2 2*4 2*4 2*2 2*2 2*2 2*? *2*4 234 250 OJlbway Mining________ 25 .50 Mar 4*4*2 5 *5 5*2 * 5 5 434 5 434 434 *4*2 5 17C Old Colony-------- ---------- 2551 51 54 54 *50 53 *5034 53 52 53 52 53 195 Old Dominion Co_______ 25 38*2 Mar 874 74 77 78 75 70*2 77 78 77 78 77 78 425 Osceola--------- -------------- 2513*2 13*2 1334 14*2 14*4 14*4 HU 14*4 *14 1434 14*8 14*8 660 Pond Creek Coal_______ 1C 12 Jan 782 82*2 84 80 83*2 83*2 82*2 84*2 84 84 84 85*4 492 Quincy............................. 25 50 Jan 1621*8 22̂ 8 23 23*4 2278 23 2278 22/3 23 23 2333 2338 645 Ray Consolidated Copper. 1050 513., 53 54*2 5373 54 52 64 54 55*2 553.1 66*2 1,019 St Mary’s Mineral Land.. 25*234 3 234 3 234 23.J *258 3 23s 25* 2*2 2*8 415 Santa Fe Gold A Copper.. 1C 1 Marl77?8 8*4 8*2 9 8U 878 8*2 83j 8*4 8*2 8*4 8*4 1,200 1C*26 27 27 27 26*2 263, 26*8 26*2 26 20*2 2012 27 515 Shattuck-Arlzona_______ 10 1S»4 Jan 6.30 .30 .30 .25 .25 .20 .20 *.20 .30 1,000 South Utah M A 3........... 6 .10 Feb 428 2S78 28*2 29*4 28 29 28 28*2 28*2 29 28*4 29 1,5S0 Superior.................... ....... 25 22*2 Jan 03*2 338 3*2 334 3*2 334 33i 338 33i 3u 334 2,190 Superior A Boston Coppor. 1(1 1 Mar 331 31 333i 31 33 333, 33*i 33*2 343l 35*4 35 35 389 25*5 5*2 55s 508 5*4 5U 5*4 5*2 5*2 5*2 5 5*8 850 Trinity.............................. 25 23a Feb 11*.35 ___ *.35 ___ .40 .40 *.35 ___ *.35 *.35 200 Tuolumne Copper______ _ 1 .20 Jan 232 32*4 34*2 35*8 33*2 34*2 34 3658 36 37 36*4 30'8 3,705 50 20 Feb 2543*2 4334 44*4 44*4 44 44*4 44 44*4 45 45 44*2 45 702 Do pref____________ 50*234 278 2?s 3 27g 2U 258 234 234 23, 2U 278 1,320 Utah-Apex Mining______ 512 12*2 12 12 113l 12 12 12 12 12 12 12*2 1,220 Utah Consolidated_____ _ 6 9*i Feb 2661*2 623.] 633i 6 U2 63 635a 63*2 0334 64 64*2 64*4 64'8 736 Utah Copper Co________ 10 483, Jan 0*2*2 3 *2*2 3 *23» 3 23.i 23.1 278 2'8 278 2'8 14C 25 1 Feb 263*2 3*2 358 4 *3*2 37« *334 4 4 41, *334 4*4 435 26 13, Jan 1852 64*4 50*4 58 56 56*2 55 55 56 56 5G 58 64C 251*4 1*4 *1 1*2 1*8 138 *1 1*4 *n4 1*2 *1*8 1U 190 Wyandott______________ 25 .50 Mar 3

STOCKS 
BOSTON STOCK 

EXCHANGE

Railroads
Atcb Topoka A Santa Fe-_100

Do prof_____________100
Boston A Albany.............. 100
Boston Elevated------------- 100
Boston & Lowell---------- 100
Boston & Maine-------------100
Boston A Providence------100
Boston Suburban Elec Cos—

Do pref_____________
Boston A Wore Electrlo Cos

Do pref--------------------
Chic June Ry & U S Y_._100

Do pref_____________
Connecticut Itlver_______100
Fitchburg pref__________ 100
Georgia Ry & Elec stmpd-100

Do pref.......................100
Maine Central___________100
Mass Electric Cos_______ 100

Do pref stamped_____100
N Y N H 4  Hartford........100
Northern New Hampshire. 100
Old Colony_____________100
Rutland, pref__________ 100
Union Pacific___________ 100

Do pref.......................100
Vermont* Massachusetts-100
West End Street................. 50

Do pref........................ 50
Miscellaneous 

Amer Agrlcul Chemical-__ 100
Do pref___________ -100

Amer Pneumatic Service._ 50
Do pref___________ - 50

Amer Sugar Refining____ 100
Do pref___________ 100

Amer Telep & Teleg_____ 100
American Woolen_______ 100

Do pref.................... 100
Amoskeag Manufacturing___

Do pref________________________
Atl Gulf *  W I S S Lines. 100

Do pref____________ 100
East Boston Land______  10
Edison Electric Ilium____ 100
General Electrlo_________100
McElwain (W II) 1st pref. 100
Massachusetts Gas Cos__100

Do pref____________ 100
Mergenthaler Linotype__100
Mexican Telephone_____ 10
Mississippi River Power.. 100

Do pref____________ 100
New Eng Cotton Yarn___ 100

Do pref____________ 100
New England Telephone.. 100
Pullman Company______ 100
Recce Button-Hole_______ 10
Swift* Co........................ 100
Torrlngton______________ 25

Do pref_____________ 25
Union Copper L A M ____ 25
United Fruit.....................100
United Shoe Mach Corp__ 25

Do pref........................ 25
U S Steel Corporation___ 100

Do pref____________ 100

Range Since Jan. 1.

9234 Feb 23 
97 Jan 15 

170 Mar 5 
75 May 12 

109 Feb 26 
20 Feb 13 

225 Jan 5 
10 Mar23 
50 Jan 8

Mining
Adventure Con__________ 25
Ahmeek_________________25
Alaska Gold_____________ 10
Algomah Mining-------------- 25
Alloucz_________________ 25

1 Jan 22
240 Jan 25 
20i4 Jan 6 
.45 Feb 10

5

' Bid and asked prices.

4V3 Apr 22 
395 May 7 
4034 Apr 22 
434 Apr 22 

68*4 Apr 26 
79*2 Apr 22 
475a May21 
9l2 Apr 22 
434 Apr 22

72 Apr 30 
78̂ 4 Apr 26

630 Apr 22 
25 Apr 22 
4934 Apr 26 
03>4 Apr 26 
53i Apr 22 

1533 Apr 23 
14U Apr 22 
94l2 Apr 27 
35*2 Apr 22 
24l2 Apr 29 
29^Jan 19 
.95 Mar29 

10>2 Apr 22 
47i2 Jan 16 
9 l*s Apr 27 34 Apr 26 
5«8 Apr 20 
4i2 Apr 20 

18 Apr 22 
9 Apr 23 
4l2 Apr 27 

17 Apr 22 
Apr 22 
Apr 20 
Apr 22 
Apr 26 

.. Apr 27 
1311 Apr 28 
67* Mar29 

387s Apr 26 
4>a Apr 23 
3*2 Apr 29 
713 Apr 22 

68*2 Apr 21 
9313 Apr 22 
17 Apr 22 
95 Apr 22 
2G*4 Apr 20 
65 Apr 23 
3*s Mayl2 

1U4 Apr 20 
33 Apr 26 
.35 Mar31 

41*2 Apr 20 
4'2 Apr 29 

45i2 Apr 23 
7*8 Apr 30 
.03 Apr 14 

41's May 1 
47*2 Apr 30 
334 Apr 20 

15 Apr 20
73 Apr 26 
4*a Apr 22 
5*8 May 1

70 Apr 20
.____________________________ 2UApr 2 3 _____

* Assessment paid. 5 Ex-stock dividend. ft Ex-rlghta. a Ex-dividend and rights. * Unstamped. • 2d paid. <0 Half paid

39 Jan 20 
157 Feb 13 
103 Jan 12 
140 Feb 25 
51 Feb 9 

114 Apr 20 
8534 Apr 9 
92 Mar 4 
0l2 May 3 

38 >2 May20 
43 Feb 25 
90 Mar 9 

143*2 Jan 2 
15 Marl7 

110*2 Jan 4 
7934 Mar 11 

105 Feb 9 
61 May 15 
84 Apr 28

48 Jan 5 
87*2 Mar25 

134 Marl7 
10 May 3 

100 Feb 24
109 Feb 6 
116 Jan 4
16*2 Apr 6
77 Feb 6 
59*8 Jan 20 
98 Jan 19
4 Feb 24 
97S Mar 12 
9*4 Feb 24 

230 May 10 
138*4 Feb 20 
100 Apr 23
78 Apr 8 
85i2 Apr 9

154 Feb 8 
*4 Apr 20 

12 Jan 15 
35 Feb 23 
20 Apr 15 
30 Apr 17 

127*2 Apr 27 
150 Feb 24 
16 May G 

10434 Jan 4 
28 Mar 
26 Mar25 
.95 Jan 18

110 Feb 25 
53 Feb 25 
23 Mar27 
33 Feb 1

102*4 Jan 27

Highest.

10438 Apr 21 
99*2 Apr 15 

198 Jan 12 
90 Jan 5 

126*2 Apr 30 
37 May 4 

235 May 6 
10 Mar24 
50 Mnr23

88
99

40*2 Apr 27 
158 Mar 9 
110 Apr 21 
105 Jan 12 
75 Jan 5 

120 Feb 
Mar 3 
Apr 29 

8*2 Jan 7 
56 Jan 0 
71 Apr 21 
98 Apr 29 

157 Apr 9 
21 May 0 

134 Apr 26 
S07a Fob 11 

125 Apr 20 
72*2 Jan 25 
93*2 Feb 4

59i2 May 5 
93*2 Apr 16 
3 Apr 14 

19*2 Jan 9 
114 Apr 23 
115*2 Apr 26 
12334 Apr 17 
21 Apr 16 
90 Apr 23 
67 Apr 23 

101 Feb 6 
13 Apr 30 
23 Apr 30 
13*4 Apr 5 

260 Jan 22: 
I6U4 Apr 30 
104 Mar29 
87*8 Apr 22 
92*2 Jan 28 

200 Jan 4 
*4 Apr 20 

12*4 Feb 8 
4612 Jan 26 
20 Apr 15 
35 Apr 15 

143 Jan 29 
163*4 Apr 29 
18*4 Jan 2 

110*2 Apr 5 
35 May 4 
29 May 7 

134 Apr 21 
14134 May 3 
045a Apr 13 
29*2 Jan 8 
60*8 Apr 29 

10934 Apr 28

8
29
3

82
17

Range for Previous 
Year 1914.

88*4 Nov 
973s Jan 

175 Nov 
77 May 

150 Dec 
30*a July 

225 May 
7 Mar 

50 July
35

160
103

July
Mar
Dec

162 Nov 
75 July 

115*2 Dec 
83 Jan 
907a Jan 
9 Apr 

54 Deo 
497a July 

100 May 
140 July 
19 May 

11034 Nov 
82 Apr 

115 Jan 
65 Nov 
82 Deo

47*4 Jan 
89 Dec 
2 Dec

17 Jan 
97*4 Mar

108 Mar 
112 Nov- 
11 Mar 
72*4 Mar 
57*2 Dec 
9734 June 
5 Feb 

13*2 May 
9*2 Dec 

234 Nov 
137 Deo 
98*2 Nov 
76*4 Nov 
85 Nov 

200 Dec 
2*4 May

18 July 
55 June 
20 Apr 
38 Dec

128 Nov 
148 Dec 
16 Jan 

101*2 Nov 
27 Feb
27 Mar 
.95 Deo

xll3 Dec 
52*4 Deo
28 Jan 
48 Dec

103*4 Dec

1 Apr
23934 Apr 
19 July 

*2 Dec 
34*2 Jan 
49 Dec 
12*4 NOV
2*2 Nov
1 Nov 

24 Nov 
53 Dec

350 Dec
14 Jan 
30*4 Dec
29 Dec 

1*2 Nov 
8 Dec
2 Nov 

60 Deo 
21*4 Apr 
11 Dec 
28 July
.25 June
3 Apr 

44*2 Dec 
81 June 
10 Dec
378 Mar 
2*8 May 
4*4 Nov 

3*4# Dec 
1*4 Dec 
2 Mar 
3*4 June 

10*4 Dec 
.50 July 

39 Apr 
10 Dec 
17a Jan 
5 July 

19*4 Deo 
.05 Apr 

*1 Apr 
253 Nov 

44 Dec 
64 Deo 
12*4 Dec 
5178 Dec
15 Dec 
28 Dec

1 Jan
4 Nov 

18 Dec
.10 June 

22 Nov 
1*4 Nov 

21*2 Dec 
234 Nov 
.23 Dec 

2-1*4 Deo 
40*2 Apr * 1*4 Nov 

8*4 Jan 
45*8 Nov 1 Mar 

Ha Dec
30 Dec I 
30 June!

Highest.

100 July 
101*8 Feb 
195 Jan 
101*4 July 
179 Feb 
55 Jan 

255 Jan 
7*2 Feb 

60 Jan
40 Jan 

163 Jan 
107 June 
200 Jan 
03 Jan 

124 May 
887a Apr 
99 Mar 
14 Jan 
66*2 Jan 
7778 Jan 

112 Feb 
105 Jan 
30 Jan 

16334 Jan 
85 Jan 

130 Feb 
75 Jan 
05 Mai

69*4 Mar 
98 Juno 
4 Jan 

22 Jan 
110*4 Jan 
115 Deo 
124 Jan 
15 Mar 
83 Jan 
67 Feb 

100*2 Juno 
9 Jan 

16*4
14*2

265 M a r
150*2 FaH 
102 Jan 
94*8 Ft D 
90 M a f  

216*4 Fun 
3 Jan 

38 Feb 
70 Jan
30 Jan 
69 Jan

141 Feb 
159 Jan 
20*8 July 

107*4 Mar
31 May 
29*2 Jan
2 Feb 

173 Feb 
01*4 Juno 
30*8 July 
67*4 Jan 

112*8 Jan

2 Jan
300 Mar 
28*4 May 
l*t Jan 

43*4 Feb 
7 Feb 
21*« Jan 
0 'A M ar 
4*8 i-rb 

40*4 Mby 
70*8 M*» 

160 Fob 
19 Feb 
43*2 Feb 
40*4 Feb
3 Feb

13 Jan 
778 Apr

91 Feb 
42*8 Feb 
22 Feb 
30 Mar 

*2 Jan 
012 Feb 

50*4 Juno 
89*2 Juno 
24 Feb 
0*8 July 

4%  Feb 
10*2 Jan 
5*2 Feb
4 Jan 

e5*2 May
9 Jan 

24*8 Feb 
1*4 Feb 

49*2 Deo 
16*8 Dec 
7*2 Jan 
8*3 Feb 

30*4 Feb 
2*3 Jan 
2 Jan 

5%  Feb 
54 Feb 
84 Feb 
207a Jan 
68 Feb 
22*2 Apr 
40 Feb 

2*4 Jan 
7*2 Feb 

29*i Feb 
.23 Feb 

32 Feb 
2%  Jan 
43 Feb 

6*2 Jan 
.85 Mar 

43i2 Feb 
4S78 Feb 
2*a Feb

14 Feb 
59 Juno

«2% May 
473 Feb 

47*i Feb 
1*4 Jnn

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Outside Exchanges—Record Transactions

B o s t o n  B o n d  R e c o r d . — C o m p l e t e  r e c o r d  o f  t r a n s a c t i o n s  

I n  b o n d s  a t  B o s t o n  S t o c k  E x c h a n g e  M a y  1 5  t o  M a y  2 1 ,  i n c l

Friday
Sales.

Week’s
Range.

Low. High.

Sales/or Range since Jan. 1.

Bonds. Shares. Low. High.

Amer Agric Chem 5s.. 1928
Amer Tel & Tel 4s-----1929

20-year conv 414s.. 1933 
Atl G & W I SS L 5s. . 1959
Gt Nor-C B & Q 4s__1921
K C Mem & Blrm 4s.. 1934

ioo y, 100)4 $3,000 99)4 Jan 102 May

"166"
87 *4 
99*4 65H 
96

88*4
100
66

9.000 
13,100
8.000

86)4
95)460

Jan
Jan
Jan

89)4 April 
103 April 
71 April

96*4 2,000 95 Jan 96)4 May
82 82 2,000 82 May 82 May

N Eng Telephone 5s.. 1932 
Pond Creek Coal 6s. >1923

10014 101 13,000 99)4 Jan 101)4 Feb
94 94 1,000 94 May 98)4 April

Swift & Co 5s_______ 1944 95*4
96

95*4
96

1,000 94 X Feb 96)4 May
Western Tel & Tel 5s. 1932 4,000 94*4 Mar 97 Jan

Friday
Sales.

Treat’s
Range.

Low. High.
Sales/or
Week.
Shares.

Range since Jan. 1.
Low. High.

Lehigh Vail cons reg 6s ’23 109*4 109*4 $6,000 109*4 May 110 Jan
Gen consol 4s____ 2003 89)4 90 3,000 87 Feb 90 May
Gen consol 4)4s__2003 98)4 98)4 16,000 97 Feb 100 Aprl

Lehigh Vail Coal 1st 5s '33 104 104 1,000 103 Jan 104*4 Jan
Leh Vail Tr ref&lmp 5s ’60 86 88 7,000 86 May 88 Jan
Penn RR temp ctfs 4)4s’60 103)4 103 103)4 20,000 103 May 105 Feb

Temp ctfs 4)4s-----1965 97 97 97*4 157,000 97 IMay 97*4 May
Phil B & Wash 1st 4s. 1943 98 98 98 1,000 97*4 Jan 98 Feb
Phlla Elec tr ctfs 5s.. 1948 101)4 101)4 101*4 5,000 100)4 Jan 102)4 Jan

Small___________ 1948 101 101*4 2,106 101 Jan 102)4 Jan
Trust ctfs 4s ..1950 78)4 79 7,000 77*4 Jan 80 April

Small......... .......1950 80)4 80)4 80*4 1,000 79 Jan 80*4 May
Pub Scrv Corp N J 5s 1959 87 H 87)4 1,000 86)4 May 88*4 Feb
Reading gen 4s--------1997 93)4 93)4 94)4 10,000 91)4 Feb 95 Feb

J-C collat 4s......... 1951 93 93)4 2,000 90)4 Jan 93*4 Feb
United Rys g tr ctf 4s. 1949 74)4 74)4 5,000 73 Jan 74)4 April
United Rys Invest 5s. 1926 65 65 1,000 55 Mar 70 May
West N Y & Pa 1st 5s. 1937 102 102 1,000 101*4 Mar 102*4 Jan

General 4s.............1943 75*4 75*4 4,000 75 Mar 77 Feb
x Lowest Is ex-dlvldend.

C h i c a g o  S t o c k  E x c h a n g e . — C o m p l e t e  r e c o r d  o f  t r a n s a c ­
t i o n s  a t  C h i c a g o  S t o c k  E x c h a n g e  f r o m  M a y  1 5  t o  M a y  2 1 ,  
b o t h  i n c l . ,  c o m p i l e d  f r o m  t h e  o f f i c i a l  s a l e s  l i s t s ,  i s  a s  f o l l o w s :

Stocks. Par.
American Radiator___ 100

Preforrcd ................. 100
Chic Pneumatic Tool.. 100
Chic Rys part ctf "1” ____
Chic Rys part ctf ”2” ........
Chic Rys patt ctf "3” ____
Chicago Title & Trust. 100 
Commonwealth Edison 100
Diamond Match......... 100
Illinois Brick________ 100
National Carbon........100

Preferred_________ 100
People’s Gas Lt & Coke 100 
Pub Scrv of No 111, com 100

Preferred_________ 100
Quaker Oats Co, prof.. 100 
Sears-Roebuck, com— 100

Preferred................100
Stew War Speedo, com. 100

Preferred_________ 100
Streets West Stab CarLIOO
Swift & Co...................100
Union Carbide Co___ 100
Union Switch & Signal. 50
U S Steel, common___100
Ward, Montg & Co, pref 

Bonds
Armour & Co 4)4s.--1939
Chicago Rys 5s____ 1927
Chicago Telephone 5s. 1923 
Commonw-Edlson 53.1943 
Dla Match con deb Os. 1920
Ogden Gas 5s_______ 1945
Pub Scrv Co 1st ref 5s. 1956 
South Side Kiev 4*48.1924 
Swift & Co 1st g 5s. . - 1944

Friday
Sales.

Week’s
Range.

Low. High.
Sales/or
Week.

Shares.
Range since Jan. 1.
Low. High.

357)4 357)4 370 21 357)4 May 390 Jan
138 138 13 zl30)4 Feb 138 May

54 53)4 54 90 45)4 Feb 61)4 Ma
86)4 89 100 86)4 May, 93 Jan
25 25)4 476 23 April 31)4 Jan
4)4 4)4 55 4 April 5)4 Feb

208 208 209)4 40 205 Jan 213 Mar
133 133)4 20 133 May 140)4 April
95 95*4 74 90 Mar 98 Jan
63 63 40 60 Feb 65*4 May

134 134 20 119*4 Jan 140)4 April
119)4 119)4 10 118*4 Mar 124 Jan

115)4 115 116 *4 66 113 May 123 *4 April
80 80 81 75 75 Jan 87 April

93)4 94)4 70 93)4 May 100 Mar
105)4 106 105 103 April *107 May

136 132)4 136)4 1,379 al31)4 Mar 215 Jan
123)4 123)4 10 121 Jan 126 Mar

64 62 64)4 1,278 48)4 Jan x 71)4 April
103)4 103*4 20 zl03 April 103*4 May

2 2 20 2 April 2)4 April
107*4 107)4 108 756 104*4 Jan 110)4 Mar
155 153 155)4 358 144)4 Jan 165 Jan

99 99 25 95 Mar *99)4 Jan
52 52 U 110 38 H Feb 60 Apr 1

111 i i i 43 110)4 Jan 114 Mar

92)4 92*4 $7,000 91 Jan 92)4 Feb
94*4 94« 1,000 94)4 Mar 97 Feb

100)4 100)4 100)4 9,000 99)4 Jan 101 Jan
100 £6 100 100)4 16,000 100 Jan 102 Jan

103 103 500 101)4 Feb 103 May
94)4 94)4 2,000 92 Jan 94*4 May

90 89)4 90 3,000 87*4 Jan 91 April
88)4 88)4 2,000 88 Jan 90 April
96 06 23,000 94)4 Jan 96)4 Feb

P i t t s b u r g h  S t o c k  E x c h a n g e . — T h e  c o m p l e t e  r e c o r d  o f  
t r a n s a c t i o n s  a t  t h e  P i t t s b u r g h  S t o c k  E x c h a n g e  f r o m  M a y  1 5  
t o  M a y  2 1 ,  b o t h  i n c l u s i v e ,  c o m p i l e d  f r o m  t h e  o f f i c i a l  s a l e s  
l i s t s ,  i s  g i v e n  b e l o w .  P r i c e s  f o r  s t o c k s  a r e  a l l  d o l l a r s  p e r  
s h a r e ,  not p e r  c e n t .  F o r  b o n d s  t h e  q u o t a t i o n s  a r e  p e r  c e n t  
o f  p a r  v a l u e .

Week’s Sales/or Range since Jan. 1.
r t luuy
Sales.

nu/t!
Low.

I/O.
High.

tr CcK •
Shares. Low. High.

Stocks— Par. 
American Sewer Pipe.. 100 19 19 19)4 320 17)4 Jan 24 April
Am Wind Glass Mach. 100 18 16)4 19)4 1,010 16)4 May 19)4 May

Preferred........... . 100 85 70)4 85 572 70)4 May 86 May
Am Wind Glass, prcf._100 115 117 240 108)4 Mar 123 Jan
Citizens' Traction___ 50 50 50 25 48 Mar 52 Jan
Columbia Gas & Elec. .100 10)4 10 10*4 2,100 8)4 Jan 12)4 Feb
Crucible Steel...........100 28)4 21 28)4 8,621 12)4 Feb 28)4 May

Preferred ................ 100 88)4 85*4 88)4 756 75 Jan 88)4 May
Elk Natural Gas_____ 100 111 110*4- 111*4 166 102*4 April 111*4 May
Harb-Walker Refract - - 100 z46 46 10 45 Feb 48 Jan

Preferred_________ 100 98 98 25 97)4 Mar 99 Jan
Independent Brewing.. 50 3)4 3)4 3*4 255 2*4 Feb 6 April

Preferred_________ 50 16 16 18)4 130 15)4 Mar 22)4 Jan
Manufacturers’ L & II- 50 46)4 46 47 235 46 May 49)4 Jan
National Fireproofing. 50 5)4 5*4 70 4)4 Feb 6*4 April

Prpfnrrfid ___ 50 17)4
12

18 120 16 Feb 22*4 Jan
Ohio Fuel Oil ........ 1 13 284 12 Mav 1554 Jan 

44)4 MayOhio Fuel Supply____ 25 43 43 43)4 865 39*4 April
Oklahoma Natural Gas 100 60)4 60)4 60)4 15 57 Feb 62 Mar
Pittsburgh Brewing... 50 5 5 5)4 660 3 Feb 8)4 April
Pittsburgh Coal_____ 100 22 19)4 22 1,225 16)4 Jan 24*4 April
Pittsburgh Oil & Gas. .100 5 5 100 5 May 7)4 Jan
Pittsburgh Plate Glass. 100 104)4 105 53 104 April 108*4 Feb
Puro on common 5 14)4

62
14*4
53

680 13)438
May 15)4 Mar 

60)4 AprilU S Steel Corporation. 100 53 30 Feb
Wcstlnghouso Air Brake 50 129 128 129)4 385 116)4 Mar 135 April
West’ghouse Elec & Mfg 60 46)4 43 46*4 1,035 32)4 Feb 53)4 April

Bonds
Pittsburgh Coal deb 5s ’31 92)4 93 $13,000 90 Jan 97 April
W’house El&MconvSs 1931 102 102 102 5,000 91-)4 Mar 102 May

a Ex 50% stock dividend. x Ex dividend.

P h i l a d e l p h i a  S t o c k  E x c h a n g e . — R e c o r d  o f  t r a n s a c ­
t i o n s  a t  t h e  P h i l a d e l p h i a  S t o c k  E x c h a n g e  f r o m  M a y  1 5  t o  
M a y  2 1 ,  b o t h  i n c l u s i v e ,  c o m p i l e d  f r o m  t h e  o f f i c i a l  s a l e s  l i s t s .

Friday
Sales.

Week’s
Range.

Low. High.
Sales/or
Week.

Shares.

Range since Jan. 1.
Low. High.

Stocks— Par
Alliance Insurance__ . 10 16)4 16)4 56 15)4 Jan 16)4 Mar
American Gas of N J- .100 100 101)4 26 100 Jan 104 Feb
Amerlcan Railways.. . 50 30)4 30)4 100 30 Mar 36 Jan
Baldwin Locomotive- .100 49 43)4 49 960 30 Feb 61)4 May
Buff & Susq Corp v t c .100 11 11 53 11 May 13 May
Cambria Iron.......... ..50 42 42 42 7 41)4 Mar 44 April
Cambria Steel 50 40)4 48)4 1,179 41 Feb 50*4 April
Consol Trac of N J ... .100 73)4 74 15 72 Jan 74 April
Elec Storage Battery. . 100 "50*4 50 51 538 47)4 Jan 54)4 May
General Asphalt........ 100 25)4 25 25)4 375 24 Mar 32 Jan

Preferred............... z64 *04 65)4 55 60 Mar 69 April,
Insurance Co of N A. . 10 _____ 21)4 21)4 94 21 Jan 22 Jan
Lake Superior Corp.. .100 7)4 7 7)4 755 5 April 10*4 April
Lehigh Navigation... . 50 72*4 71)4 73)4 1,455 71 'A May 77 April
Lehigh Valley--------- . 50 71)4 69 71)4 188 65 Jan 73 April
Lehigh Val Transit- . 50 14 14 100 13)4 Jan 16)4 Mar

Preferred 50 28*4 29 150 20*4 Mar 31)4 April
Norristown 50 _____ zl36)4 138)4 6 zl36)4 May 145 April
Northern Central___ . 50 83)4 i 83)4 84 101 83)4 May 86 Feb
Penn Salt Mfg 50 90 90 36 80 Mar 95 May
Pennsylvania_______ . 5C 53)4 52)4 53% 717 51H Feb 55*4 April
Pcnnsyl Steel, nrof__ .100 49)4' 49)4 50 107 49)4 May 63 Jan
Philadelphia Co (Pitts) 50 33)4! 32)4 34)4 347 29*4 Mar 40 April

Pref (cumulative 6%) 60 _____ i 39 39 22 32 Mar 40)4 April
Philadelphia Electrlc.22)4 24 | 23*4 24)4 2,150 23)4 Jan 24*4 Feb
Phlla Rapid Transit.. . 5C 7 8 348 7 May 11*4 Mar

Voting trust rects.. . 50 8 7)4 8 1,168 7)4 May 10*4 Mar
Philadelphia Traction. 50 74 1 74 74)4 75 74 May 79*4 Jan
Phlla & Trenton._ _ 100 224)4 224)4 1 ziMy* May 224)4 May
Reading___________ _ 50 71 71*4 680 70 May 78)4 April
Tono-Belmont Devel. . 1 4%, 4)4 4)4 2,342 3*4 Feb 6)4 Mar
Tonopah Mining___ 1 7 7 H 329 6*4 Feb 7)4 Jan
Union Traction__ 50 30)4 31)4 948 30 May 39)4 Jan
United Gas Impt___ . 50 82)4 82 82*4 649 80*4 Jan 87)4 Mar
United Rys Invest__ .100 10)4 16)4 20 13 Jan 19*4 April
U S Steel Corporation .100 53*4 51)4 53*4 17,271 38 Feb 60)4 April

Preferred .100 105*4 105*4 30 103 Jan 109)4 April
Warwick Iron & Steel. . 10 9)4 9)4 15 9*4 Feb 10 Jan
West Jcr & Sea Shore. ..50 50 50 60 2 48 Mar 50 Jan
Westmoreland Coal.. . 50 61 61)4 160 58 Jan 63 April
Wm Cramp & Sons.. .100 31)4 30 31)4 1,726 18)4 Jan 33 May

Scrip—
Cambria Steel serin.. 1916 98 90 OS 692 95 Feb 98)4 April

do do Feb 1917 97 96 97 1,197 95 Feb 97)4 April
do do Mav 1917 07 95 97 39,197 95 May 97 May

Philadelphia Co scrip. 1918 03 93 109 80 Feb 93 April
Bonds

Amer Gas & Elec 5s. _2007 85 *4 85*4 $9,000 85 Jan 86)4 April
Smn.ll _2007 85)4 85*4 1,300 85 Jan 86 April

Baldwin Locom 1st 5s 1940 102 102 3,000 100)4 Mar 103)4 April
Bethlehem steel p m 0s ’98 117 117 1,000 115*4 Jan 119 May
Elec & People’s tr ctfs 4s’45 70 76)4 3,000 76 April 79 Feb
Tntop-Stivto Tlvfl roll 4fl 104.1 58 58 1,000 57)4 Jan; 60 April

flmnll _ 1943 68)4 68)4 500 58 Mar 60 April
James F *  Clear 1st 4s ’59 90)4 00)4 2,000 90 April 90)4 May
Keystono Tel 1st 5s. 1935 . . . . . . 94)4 94)4 12,000, 90 Jan 95)4 April
Lake Superior Corp 5s 1924 28 28 5,000i ^ May 45 Jan

ehigh C&N cons 4)4s ’54 98 98)4 36,000 97 Yk Jan 100 April

B a l t i m o r e  S t o c k  E x c h a n g e . — C o m p l e t e  r e c o r d  o f  t h e  
t r a n s a c t i o n s  a t  t h e  B a l t i m o r e  S t o c k  E x c h a n g e  f r o m  M a y  1 5  
t o  M a y  2 1 ,  b o t h  i n c l u s i v e .

Friday
Sales.’

Week’s
Range.

Low. High.
Sales/or
Week.
Shares.

Range since Jan. 1.
Low. High.

Stocks. Par
Commercial Credit pref 100 26)4 26)4 40 25)4 May 102)4 April
Consol Gas E L& Pow.100 105 105 - 62 102)4 Jan 107)4 Jan
Consolidation Coal-----100 ! 93 93 183 92 Jan 95)4 Jan
Cosden & Co--------- ------- | 6*4 6)4 6)4 265 5 Jan 7)4 May
Fairmont Gas, pref-----50 45 45 45 22 42 April 46 Feb
Northern Central--------50, _____ 84 84)4 50 83 Jan 85)4 Jan
Pennsyl Wat & Power. 100 67 67 15 66 May 68)4 April
Sapulpa Refining______ 3 3 100 3 May 3 May
United Ry & Elec......... 50 22)4 22)4 23)4 2,120 22)4 May 27 Mar
Wayland Oil *  Gas--------5 2)4 2*4 465 2)4 May 4)4 Jan

Bonds
Atlantic Coast Line RR

conv deb 4s, small.. 1939 87 87 $600 82 Jan 87 May
Balt Elec stamped 58.1947 99 99 1,000 96*4 Jan Feb
Central Ry con 5s-----1932 104 104 2,000 101 April 104 April
CharIesConRyG*E5sl999 94 94 4,000 93 Jan 95 Jan
Cons G E L & P 4)4s. 1935 87)4 87)4 87)4 2,000 87 Jan 89 April

Notes_______  ______ 99)4 99 H 15,800 98)4 Mar 100)4 May
Notes, small_________ ICO 100 500 98*4 Mar 100 April

Consol Ida Coal ref 5s. 1950 88)4 88 88)4 5,000 86*4 Jan 91 Jan
Consol Coal conv 6s..1923 100)4 100)4 100)4 24,000 99*4 Jan 101 May
Cosden* Co 1st 6s . . .  1923 92 92 2,000 92 May 92 May
Florida South 1st 4s..l945 87*4 87*4 2,000 84*4 Jan 88)4 Mar
Mllw El Ry & Lt 5S..1926 101)4 101)4 1,000 101*4 May 101)4 May
Minn St & St P C Jt 5s 192S 10114 101)4 1,000 100*4 Jan 102 Jan
Mt V-Wood C Dk ct of dep 36)4 37 2,000 35 Jan 40 Feb
N O Mobile & C 1st 5s 1960 39)4 39)4 4,000 33 Jan 41*4 April
Norf & Atl Tcrml 5s.. 1929 91 91 1,000 91 May 93 Feb
Norf & Ports Trac 5s. 1936 82 82 1,000 81 Feb 84)4 Jan
No Balt Trac 5s -1942 104*4 104*4 1,000 104 Jan 105 Mar
St Jos L I I*  P 5s-----1937 97)4 97)4 1,000 97)4 May 98 May
United E L & P 4)4s.. 1929 91 91)4 2,000 91 May- 92)4 Jan
United Ry &E 4s-----1949 80)4 80*4 15,000 80)4 May 82 Jan

Income 4s------------ 1949 59)4 59)4 60 34,000 59)4 May 63 Jan
Funding 5s, small. .1936 81)4 81)4 82 1,900 81)4 May 87)4 Jan

Va Ry & Power 5s-----1934 88 88 1,000 88 May 89)4 Feb
Wash B & A 5s_____ 1941 79*4 80 4,000 79*4 April 81)4 Feb

CURRENT NOTICE.

—The readers of this paper will be Interested in examining the full-page 
announcement elsewhero in to-day’s “ Chronicle” of the Sperry & Hutchln- 
son Company and tho Hamilton Corporation, of which George B. Caldwell 
is President. Mr. Caldwell is well known in banking and financial circles 
for his banking activities as former Vice-President of the Continental & 
Commercial Trust & Savings Bank of Chicago and the organizer and first 
President of tho Investment Bankers’ Association of America. Mr. Cald­
well lias set out a whole philosophy of facts and truisms in his argument 
“ Tradition versus Science,”  in favor of up-to-date methods and live sys­
tems, which increase trade, sell merchandise, stimulate interest between 
seller and buyer through tho [agency of the company’s green trading stamps. 
Tho Sperry & Hutchinson system of trading stamps and the Hutchinson 
coupons aro known the wide world over, to-day, among womankind, man­
ufacturers and retailors. Everyone connected with a modern business or­
ganization retailing merchandise to the public will be Interested in his sug­
gestions.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Edw. W . Wilson, for many years located in the First National Bank 
Bldg., 2 Wall Street, this city, has incorporated a company under the name 
of E. W. Wilson & Co., Inc., to deal in high-grade investment securities, 
with offices at 100 Broadway, New York. T. Stewart Foulko is Treasurer 
and Manager of the new company.

“ Some Low-Priced Railroad Stocks”  is the title of a pamphlet compiled 
by Jackson & Curtis, Boston and Now York, covering a list of ten railroads 
whoso common stocks are selling below $30 a share. The circular shows 
In tabular form the amounts earned on each of these stocks over a series 
of years.

Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 

DAILY, WEEKLY AND YEARLY.

Week ending 
Mag 21 1915.

Stocks. Railroad,
Ac.,

Bonds.
State, Mun. 
A Foreign 

Bonds.
V. S. 

Bonds.Shares. Par Value.
240,590
286,282
210,163
190,714
277,290
291,598

519,811,500
23,104,000
17,900,750
16.487,150
23,072,250
22,936,970

$1,007,000
1.679.000
1.379.000
1.576.000
1.388.000 
2,053,500

$23,000
63.500
98.000
33.000
38.500
29.000

$1,000
1,000

Friday........... ..........
Total........... ........ 1,496.637 $123,312,620 59,082,500 $285,000 $2,000

Sales at
New York Stock 

Exchange.
Stocks—No. shares...
>»■ Par value..............
Bank shares, par........

B o n d s .
Government bonds__
State, mun., Ac. bonds 
RR. and mlse. bonds..
*a*b*W '»Total bonds______

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES.

Banks Bid Ask Bank Bid As* Trust Co’ sNew Yo'k Mech A Met. 215 255 New York Bid AskAmerica* . . . 560 670 Mcrch Exch. 175 185 Astor______ 355 365Amer Exch.. 200 208 Merchants’ . . 185 190 Hankers Tr.. 425 435Battery Park 120 135 Metropolis* . 300 340 B’way Trust- 145 150Bowery*___ 400 . . Mctropol’n*. 165 175 Central Trutt 970 985Bronx Boro*. 225 260 Mutual........ 325 Columbia__ 460 470Bronx Nat. . 160 ___ New Neth* . 210 225 " Commercial. 90Bryant Park* 140 150 New York Co 725 825 Empire____ 295 * 305Butch A Dr. tl20 ___ New York__ 370 380 Equitable Tr 410 420Century* __ 160 170 Pacific*....... f201 ___ Farm L A Tr 1100Chase_____ 550 580 Park........... 390 395 Fidelity....... 203
Chath APhen 184 190 People's*__ 225 Fulton_____ 275‘ 300Chelsea Ex*. ___ 125 ProdExch*.. 155 1*6*5* Guaranty Tr 650 575Chemical . . . 400 410 Public*........ _ 175 Hudson____ 125 136Citizens Cent 164 170 Seaboard___ 375 400 Law Tit A Tr 115 118City . 370 380 Second . 400 425 Lincoln Trust 100 ini
Coal A Iron. 155 160 Security*__ 80 Metropolitan 400 1 ru 

410Colonial*__ 450 __ Shorman___ . . . . 135 Mut’l (West­Columbia* .. 300 325 State* _____ 135 chester) __ 130 135Commerce .. 165 168 23d Ward*.. ioo‘ 125 N Y Life InsCorn Exch*. 300 307 Union Exch. 136 142 A Trust... 940 960Cosmopolltn* 85 100 Unlt States*. 500 N Y Trust__ 580 590E«3t River.. 75 90 Wash H’ts*. 275 Tltlo Gu A ir 375 390Fidelity*___ 155 105 Westch Av*. 160 17*5* Tr’nsatlantlc 200 220Fifth Avc*__ 4200 I5C0 Wcst Side*.. 450 Union Trust. 340 350Fifth........... 250 300 Yorkvllle * .. 525 550 U S Mtg A Tr 390 400First ........... 860 875 United States 1040 1060Garfield___ ___ 195 Westchester. 140Germ-Amer* 130 140 Brooklyn.German Ex*. 390 410 Coney Isl’d*. 105Germania *.. 425 475 First......... 260 " 270 BrooklynGotham___ 190 Flatbuah___ 134 142Greenwich* . 265 280 ” Grecnpolnt.. ___ 150 Brooklyn Tr. 470Hanover___ 600 615 Hitlsldo*___ 100 115 Franklin___ 250 260Harrlman . . . 300 310 Homostoad*. 80 100 Hamilton__ 270 285Imp A Trad. 500 510 Mechanics* . 135 145 Kings County 610 635Irving_____ 170 177 Montauk* . . ___ 105 Manufact’rs-Liberty____ 600 Nassau____ 195 205 1 .0
Lincoln____ 300 325 " National City 270 280

VUlAtUi].. _
People’s ___ AO/

280 288Manhattan*. 310 316 North Side*. 175 200 Queens Co.. 80Mark A Fult. 240 250 People’s ___ 140 150
* Banka marked with 

Exchange this week. a (*) are State banks. tSale at auction or at Stock

Inactive and Unlisted Securities
All bond prices are “ and Interest”  except where marked “ f.

Anglo-Amer Oil new.

Illinois Pipe Line___
Indiana Pipe I.lne Co____
Internat Petroleum......... £1
National Transit Co____ as
New York Transit C o ... 100 
Northern Pipe I.lne Co..l00
Ohio Oil Co...................... 25
Penn-Mex Fuel Co . . .

Stand Oil Stks IConcl) —Per sh; rShare Par Bid.r Bid. ASk °lerce Oil (new)_______ *12*16% 17% Prairie Oil A Gas___ 3081 555 560 Prairie Pipe Line______ 128> 265 275 Solar Refining_________ 2301*100 102 Southern Plpo Lino Co...100 205) 705 720 South Penn Oil________.100 2701 120 130 Southwest Pa Pipe Lines..100 1041X223 227 Standard Oil (California) 109 2811 **39 41 Standard Oil (Indiana)...100 4131 44 47 Standard Oil (Kansas) ...UK 3351 218 223 Standard Oil of Kentucky 100 2441 154 156 Standard OH of Nebraska 100 3101 135 140 Standard Oil of New Jer..100*394128 130 Standard Oil of New Y’rklOO 18392 95 Standard Oil of Ohio___.100 415*9 9% Swan A Finch................ 100 105*30 32 Union Tank Line Co___.100 79205 210 Vacuum Oil___________.100 20094 96 Washington Oil_____ __ 10 *32*136 138 Bonds.
*57 62 Pierce Oil Com conv 6s 1921 77

are
Ask.
12%

312
130
235
203
274
107
283
ilO
340
248
315
396
185
425
115
81

202
35
79

Week ending May 21. Jan. 1 to May 21.
1915. 1914. 1915. 1914.
1,496,637

$123,312,620
960,685

$80,162,350 48,775.470
$4,154,054,095

$190,700
$455,000

8,173,500
318,676,700

33,362,467
$2,916,006,339

$249,900
$383,000

26,007,000
282,464,500

$2,000
285,000

9,082,500
$492,500

9,235,000
$9,369,500 $9,727,500 $327,305,200 $308,854,500

Week ending 
May 21 1915.

Boston. Philadelphia. Baltimore.
Shares. Bond Sales. Shares. |Bond Sales. Shares. Bond Sales.-

Saturday.............
Monday...............
Tuesday.............
Wednesday..........
Thursday...........
Friday_________

Total...............

23,130
32,906
28,542
60,032
53,560
54,584

$15,000
6,000

14,000
17,200
1,700
2,200

5,9891 $19,570 
6,589 77,734 
8,352 97,768 
5,202 72,595 
4,963 84,961 

■ 6,5P3| 22,336

153
821
153
827

1,175
479

$19,700
22,100
38,200
11,600
36,300
47,100

252,754 $56,100 37.6881 $374,964 3,608 $175,000

New York City Banks and Trust Companies.

Tobacco Stocks—Per Sha
Par

American Cigar common. 100
Preferred___________ 100

Amer Machine A Fdry..l00 
Brltlsh-Amer Tobac ord. £1

Ordinary, bearer..........£1
Conley Foil................... 100
Johnson Tin Foil A Met. 100 
MacAndrews & Forbes.. 100 
Porto Klcan-Amer Tob._100 
Reynolds (R J) Tobacco. 100

Preferred ______________
Tobacco Products com.. 100 

Preferred—See Stock Ex 
United Cigar Stores com.100

Preferred___________ 100
United Cigar Stores (new) 10 
Young (JS) Co...............100

Short Term Notes—Per
Amer Locomotive 5s, '15.J-J

5s, July 1916.............. J-J
5s, July 1917...... ........ J-J

Am Tob 6% scrip, Sep 1 ’ 15. 
Am T A T  Sub Cos 5s, 1916. 
Anaconda Copper 5s ’17.M-S 
Balt A Ohio 4^8, 1915..J-D

4^8 1917....................
4^8 1918......... .........

Ches A Ohio 5s 1919 ...J-D  
Cblc Elev Ry 5s, 1916...J-J 
Chic A Wind 5s, 1915..M-S 
Consum Pow 6s, 1917.MAN 
Erie RR 5s, Oct 1 1915.A-O

5s Aprl 11 1916______
5^8. April 1 1917___ A-O

General Rubber 44is, ’ 15.J-J 
Hocking Valley 6s, ’ 15.M-N 
Int Harv 58. Febl5 ’18.F-A 
Lake Sh A M So,5s Sept 1915

5s Deo 1915...............
Minn Gen El 6 s, 1917. J AD 
Now Eng Nav 6s, 1917.M-N 
N Y C A II Rlv—

5s, Sept 15 1915.........
5s, Oct 1 1915........... A-O

N Y N IIAII 5s, May 1 1910 
Pub Her Corp N J 5s, ’ 16 M-S 
Schwarz A Sulzb 6s, ’ 16.J-D 
Seaboard A L 5s, 1916..M-S 
Southern Ry 5s. 1916..F-A

5s, Mar 2 1917......... M-S2
SulzASonsCo 6s,J’nel '16M-S 
UnTypew 5s,Jan 15 ’ 16 J-J 15 
United Frult6s,Mayl ’ 17M-N 

Gold notes 5s 1918..M-N
Utah Co 6s. 1917_____A-O
UtahSecurCorp 68,’22M-S15

New York City Note9—
6s, Sept 1 1915. 
6s, Sent 1 1916. 
6b. Sept 1 1917.

RR. Equipments—
BaltlmoreA Obto444s._. 
Buff Roch A Pittsburgh

Equipment 4s.................
Caro Cllnchf A Ohio 5s____
Central of Georgia 53...........

Equipment 4>$s.........
Chicago A Alton 4s_______
Chicago A Eastern Illinois 6s

Equipment 4Ka________
Chlo Ind A Loulsv 4)$s___
Chic St L A N O 5s.......
Chicago A N W4 ! ^ s______
Chicago R I A Pac 4Hs___
Colorado A Southern 5s___
Erie 5s...........................

Equipment 4Ha_____
Equipment 4s_______

Hocking Valley 4s_____
Equip 5 s--- -----------------

Illinois Central 5s______
4 ^ 8 ...........................

Kanawha A Michigan 4Hs.. 
Louisville A Nashville 5s... 
Minn St P A S S M 4H s... 
Missouri Kansas A Texas 5s.
Missouri Pacific 5s________
Mobile A Ohio 5s................

Equipment 4 45s_______
New York Central Lines 5s.

Equipment 44$s________
N Y Ontario A West 4 44s..
Norfolk A Western 4Ks___

Equipment 4s............. .....
Pennsylvania RR 4>48____

Equipment 4s....... ..........
Pere Marnuette 5s________

Equipment 444s......... .....
St Louis Iron Mt A Sou 5s._ 
St Louis A San Francisco 5
Seaboard Air Line 6s.........

Equipment 444 s............. .
Southern Pacific Co 444s...
Southern Railway 4 44s____
Toledo A Ohio Central 4s...

Railroads—

Bid. Aik.
107 112
98 100
70 80

*15% 10
*16 17
300 325
130 160
195 205
195 205
300 315
117 120
54 57list.
92 96

112 120
*9% 9%160 170

Cent.
100% 100%
99<2 1C0L

09
100%
100>2
100
94

100l2
100l2
99%

Interboro Cons com w 1___
Preferred w 1...............

West Pac 1st 5s, 1933...M-S
Street Railways—

Par
Com’w’Ith Pow Ry A L..100

Preferred............ 100
Federal Llaht A Traction 100

Preferred____ _______100
Republic Ry A Light___ 100

Preferred_____ ______100
Tennessee Ry L A P com. 100

Preferred.....................100
United Lt A Rys com...100

1st preferred________ 100
2d preferred_________ 100

Wash Ry A El Co______ 100
Preferred___________ 100
4s, 1951...................... J-D

West Penn Tr A Wat Pow 100 
Preferred___________ 100

98%99%
09'2
93
98*2
96l2

1003468
98
79

100%
1021
103%

PerCt
Bid.
4.60
4.50
4.50 
5.10
4.90
4.90

99 %
100%100%
99%100 
03%
97%
89%
95 

100 
97%

100%
98%
98%

100 
100% 101%

100
100%
100%
100%
1001
99
98 
90% 
96%

100%
99

100%
99%
99

100%
99%

100%
100%
101
94%

100%
100%
100

99% 100%

5.10
4.80
4.55

*4.90
5.00 
5 00 
5 00
4.90
4.90
4.70
4.70
5.00
4.55 
4.75 
6.25
6.50
5.10
5.10 
4.95
5.00
4.80
4.50
4.50 
4.40 
4 40

520
V.95
4.95
4.60
4.80

99%
100
100
98%
99%
98%

101%
98%
99%
81

101
102%104%

Basis
Ask.
4.50
4.40
4.40
4.90
4.70
4.70 
6
6
6
4.80 
4.60
4.40
6.00
4.70
4.80
4.80
4.80
4.70
4.70
4.50 
4.5C
4.75
4.35 
4.55 
5.25
5.35
4.90
4.90
4.75
4.90 
4 60
4.30
4.30
4.20
4.20

Elec, Gas &. Power Cos—
Par\ Bid.

Am Gas A Elec com........sq *90
Preferred___________ 50 *47

Am Lt A Trac common.. 10'0 317
Preferred...... ........ .....100 108

4.90 
6
4.75
4.75 
4.50 
4.60

23% 24%
75 76

/32% 34

Bid. As*.
50 53
79 83
15 IS
68 63
18 19%
65 67
6% 7%29 32

44 43
70 73
68 72

*91 93%
*84% 86
81% 82%

Amer Power A Lt com ...100
Preferred..................... 100

Amer Public Utilities comlOO
Preferred____________100

Cities Service Co com ... 100
Preferred................ 100

Columbia Gas A Elec___ 100
1st 5s, 1927................. J-J

Consumers Power (Minn)
1st A ref 5s 1929 ...MAN 

Elec Bond A Share pref.. 100 
Great West Pow 5s 1948 JAJ
Indiana Lighting Co___ 100

4s. 1958 optimal....... F-A
Northern StatesPowercom 100

Preferred____ _______ 100
Pacific Gas A El com___ 100

Preferred_____ ______ 10C
South Calif Edison com. 10C

Preferred__________ 10(1
Standard Gas A El (Del). 60

Preferred...... .............  60
United Gas A Elec Corp. 100

1st preferred................100
2d preferred................. 100

Utah Securities Corp___ 100
6% notes—See Short-Term 

Western Power common. 10C
Preferred___________ 10(

Industrial 
and Miscellaneous 

Adams Exp col tr g4s '47J-D
Alhauco Realty________ 100
Amer Bank Note com___ 50

Preferred______  50
American Book-------------100
American Brass----------- 100
American Chicle com-----100

Preferred___________ 100
Am Gtaphophone com.. 100

Preferred___________ 100
American Hardware-----100
Amor Malting 6s 1914

Ext to 1917............... J-D
American Surety..............50
Amer Typefounders com. 100

Preferred...............  100
Amer Writing Paper___ 100
Bliss (E W) Co com_____ 50

Preferred...... ...............50
Bond A Mtge Guar____ 100
Borden's Cond Milk com. 100

Preferred___________ 100
Braden Copper Mines____ 5
Burns Bros, com............. 100

Preferred------------------100
Casualty Co of America. 100
Celluloid Co................... 100
City Investing Co......... 100

Preferrcu..................... 100
Consol Car Heating____ 100
Davls-Duly Copper Co__10
du Pont (E I) de Nemours

Powder____________ 100
Preforred____________100

Electric Boat..................100
Preferred...... ...............100

Emerson-Brantlngham ..100
Preferred...... ............ .100

Goldfield Consol Mines__10
Havana Tobacco Co___ 100

Preferred___________ 100
1st g 6s June 1 1922..J-D 

Intercontlnent’l Rub com 100
Internat Banking Co___ 100
International Nickel___ 100

Preferred........... ........ 100
Internationa) Salt_____ 100

1st g 5s 1951..............A-O
International Silver pref. 100

1st 6s 1948................. J-D
Deb 6s 1933 ............... J-J

Kelly Springfield Tire...100
1st preferred________ 100
2d preferred________ 100

Kerr Like Mining_______ 5
Lanston Monotype____ 100
La Rose Consol Mines____ 5
Lawyers’ Mtge Co.........100
Leblgb Val Coal Sales...50
Manhattan Transit..........20
Marconi Wlrcles3 of Am__5
Mortgago Bond Co........100
National Surety........... 100
N Y Mtge A Security... 100
N Y Tltlo Ins Co............100
Nlplsslng Mines_________ 5
Ohio Copper Co________ 10
Otis Elevator com--------100

Preferred............  100
Pittsburgh Brewing_____ 50

Preferred...............  50
Producers Oil............  100
Realty Assoc (P-klyn). ..100 
Remington Typewriter—

Common___________ 100
1st prelcrred................100
2d preferred................. 100

Rlker Allege’n (Corp forslk) 
Royal Bak Powd com ...loo

Preferred.................   100
Safety Car neat A Lt-.IlOO
Slugor Mfg Co.... ............100
Standard Coupler com.. 100

Preferred_____ ______ 100
Sterling Gum.....................5
Stevart-Warner Speedo’r 100

Preferred___________ 100
Sulzberger A Sons pref._100
Texas A Paclilo Coal___ 100
fonopab Extension Min__1
United Profit Sharing,
U S Casualty.................100
U 8 Envelope com--------100

Preferred____________400
U S Finishing_________ 100

Preferred___________ 100
1st g 5s 1919............... J-J
Con g 5s 1929........  J-J

U H Tit Oil A Indora___ 100
Westchester A Bronx Title

A Mtge Guar................100
Wlllys Overland see Stock 

Exchango List 
Worthington (H R) Com­

pany pref.....................100
Yukon Gold ----  . . .  .5

03
81
62
53
57
10
72
90
98%
79%
39
69
28
84
46%
84
73 
89 
*6%

*26
18
68
19
14

Not68
13
57%

/701
75

♦32
*48
165
150
153
91
72
85 

128
96%

120
37
86 

1
295
135
280
110
100
*7
63

100
100
140
15
70
63

*%

As*.
92
49

322
110
65
83
30
65
54
59
13

91 
100
81

*70*
30
85
48
85
76
92 
7

28
20
60
21
16
15
60%

71
85
35
50

155*
155
93
75
90

129
99

140
40
90

1%305
145
290
111%
107

7%
65

103
145*
20
80
06

1%
382 38792 93
73 75
98 10015 20
50 62

*1% 1%
1% 3
5

f  - -
10

“ *7 “ ” 8”
99 105

133% 131%
104 106
22 25

/G3 65
105 no
100 108
97% 100%

125 128
81 83

120 135•4% 4?8
61 70
*% %181 188

155 165
*% %*2% 2%

113 118
107 172

135
40 50
*5% 6
*% M*71 73
92 05
*4% 5%1 17

100 104
9% 10%

. . . . 60____ 40
*6% 7

150 100
101% 103
107% 109
240 250
25 35

100 __ _
•2% 2%
70 70%

101% 103%
90 ' 92

175 200
*3 3%*3% 3%

190 210
130 140102 105

7 12
30 3590
63 *75*
30 60

165

60
*212

130

2%
* Per share. a And accrued dividend. 

»Sale price, x Ex-dlvldend. g Ex-rlghts. 9Basis. Flat price, n Nominal.
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R A I L R O A D  G R O S S  E A R N I N G S  

The following tablo shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
oan be obtained. The 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 fiscal year totals of those roads whoso fiscal year does not begin with July, but covers some other 
period. T h e retu rn s o f  the electric ra ilw a ys  are brought together sep a ra tely  on  a su bsequ en t p a g e .

ROADS.

Ala N O & Tex Pac- 
N O & Nor East. 
Ala & Vicksburg . 
Vicks Slircv & P .

Ann Arbor________
Atch Top & San Fo. 
Atlanta liirm & Atl 
Atlanta & West Pt_ 
Atlantic Coast Line 

Chariest & W Car 
Lou llend & St L 

oBaltimoro & Ohio.
B & O C h  Ter Rli 

Bangor & Aroostook 
Bessemer & L Erio. 
Birmingham South-
Boston & Maine__
Buff Roch & Pittsb. 
Buffalo & Susq B it. 
Canadian Northern. 
Canadian Pacific . . 
Central of Georgia. 
Cent of New Jersey 
Cent Now England. 
Central Vermont.. 
Ches & Ohio Linos.
Chicago & Alton__
Chic Burl & Quincy 
/Chicago & East 111. 
p Chic Great West. 
Chic Ind & Louisv. 
Chic Milw & St P -l 

ChlcMIl & Pug Si 
rChic & North West 
Chicago Peo & St L 
pChlc St P M & Om 
Chic Terre H & S E 
Gin Ham & Dayton 
Colorado Midland. 
b Colorado & South
Cornwall_________
Cornwall *  Lebanon
Cuba Railroad___
Delaware* Hudson 
Del Lack & Western 
Denv & Rio Grande 

Western Pacific. 
Denver & Salt Lako 
Detroit Tol *  trout 
Detroit & Mackinac 
Dot *  Tol Shoro I.. 
Dul *  Hon Range.. 
Duluth So Sh *  Atl 
Elgin Joliet & East- 
El Paso & Sou West
E r ie ....................
Florida East Coast. 
Fonda Johns & Glov 
Georgia Railroad._ 
Grand Trunk I’a c .. 
Grand Trunk Syst. 

Grand Trunk Ry. 
Grand Trk West. 
Det Gr II & Milw 

Great North System 
Gulf *  Ship Island
Hocking Valley___
Illinois Central___
Internat & Grt Nor 
Kanawha & M ich .. 
Kansas City South. 
Lehigh & New Eng. 
Lohigh Valiev... 
Louisiana & Arlcan. 
Louislana Ry & Nav 
sLoulsvillc & Nashv 
Macon & Birm’ham
Maine Central____
Maryland & I’ cnna
Midland Valley__
Mineral Rango___
Minn & St Louis.. \

Iowa Central__ I
Minn St P & S 8 M 
Mississippi Central 
u Mo Kan & Texas. 
x Missouri Pacific._ 
Nashv Chatt & St L 
Novada-Calif-Oreg. 
New Orl Great Nor. 
c  Now York Central 

Boston & Albany 
n Lako Erio & W . 
Michigan Central 
Clov C O & St L ' 
Peoria & E a st ... 
Cincinnati North 
Pitts & Lake Erie 
N Y Chic & St L. 
Tol & Ohio Cont 
Tot all lines above

Latest Gross Earnings. July 1 to Latest Date.
Week or 
Month.

A pril_____
A pril_____
April_____
1st wkMay
March____
March___
March___
M a rch __
M a rch __
M a rch __
M a rch __
March____
M a rch__
March___
April_____
M a r ch __
2d wk May
March____
2d wk May 
2d wk May
March____
M a r ch __
M a r ch __
M a r ch __
2d wk May 
1st wkMay
M a rch __
M a rch __
1st wk May 
2d wk May 
M a rch __
March____
March___
March____
M a rch __
M a rch __
M a rch __
2d wk May
M a rch __
March____
M arch____
M a rch __
M a rch __
2d wk May
M a r ch __
1st wkMay
M a r ch __
2d wk May 
March . .
March___
2d wk May 
March
March____
March____
M a rch __
M a rch__
M a rch __
4th wk Apr 
2d wk May 
4th wk Apr 
4 th wk Apr 
4tli wk Apr
A pril_____
March___
M a rch __
April ___
M a rch __
M a rch __
AprilA p r i l _______
M a rch __
April_____
March . 
March .
2d wk May
A pril-------
March___
March —
April_____
2d wk May 
2d wk May
2d wk May
M a r ch __
2d wk May 
2d wk May
March____
1st wkMay 
M arch . 
March . 
March . 
March . 
March .
March . 
March . 
March . 
March . 
March . 
March .

Current Previous 
Year. Year.

298 
118 
114. 
44, 

9,596 
245 
102 

3,302 
174 
112 

7.352 
124, 
431 
318 

50 
3,760 

200 
108 
245 

1,604 
1,110 
2,423 

344 
327 
794 
257 

6,856 
1,168 

238
129 

7,544
6,222

130 
1,500,

181
701,
110
230,

11
22,

588,
1,909
3,149

394
415

19 
117
20 

117
98
57

745
685

5,022
674
69

240
71,

922,
1,032

175,
55,

4,327,
146,
403

4,600,
704
200
786
183

3,782
153
188
952

8
974
44,
96
21

170,

176
184
760
364
607
089
476
789
445
532
832
141
635
128
597
,264
137
,859
,700
,000
,235
,456
,945
,163
431
272
,419
,884
,974
027
,390
792
015
461
348
586
133
816
293
850
629
898
484
400
,850
400
,519
,247
,172
778
036
,690
,757
,503
,572
,656
,418
202
106
,087
257
638
106
,294
,869
035
,097
,429
,066
,842
,270
,078
.592
,950
,746
,216
642
,682
,788
773

$320,986
141,951
157,129
41,586

,346,460
304,538
109,276
,763,661
216,450
111,841

,098,399
124,035
428,430
351,134

88,240
.784,380
186,098
152,583
407,200
,233,000
,334,777
,585,444
298,106
336,675
692,162
253,400
,702,070
,450,078
241,485
123,445

.751.175

470,042 
71.458 

512,873 
1,067,000 

923,237 
6,354 

130,206 
12577 544 
1,333,929 

472,821 
2,763,909
2,916,739 

115,640 
1,103,627 

953,559 
297,115 

22534 883

6,994
151

1,533 
240 
784 
124 
211, 

16 
25 

585 
1,615 
3,039 

403 
446 

15 
133 
22 

153 
128 
62 

1,019 
787 

4,982 
721 
77 

297 
122 
945 

1,079 
180 
55 

5,257 
165 
597 

4,825 
723 
266 
933 
217 

3,522 
151 
150 

1,031 
11 

1,052 
40 

117 
10 

165,

674
408
973
241
484
757144
003
947
,739
,016
.751
,500
,934
,311
.824
,482
963
,266
,087
,606
,784
,209
.586
,030
.306
,134
,082
,190
,712
,842
,483
,944
,409
,332
275
900
215
,677
806
,269
,120
,050
,777
429
578
874
181
970

Current
Year.

982,683
270,359
174,952
972,421
,476,378
030,920
895,940
,635,100
,341,050
,060,128
446.586
179,316
,813,375
,978,213
679,760
,946,536
232,673
,107,040
,376,600
,997,821
,410,874
,600.479
,859,996
,859,352
,725,086
141,912

,218,084
,065,189
,864,765
709,636
,503,270

63.900 
1,249, 

14,097 
1,712 
7,195 
1,382 

12,494, 
98 

222 
3,662 

16,851 
31,735 
18,979 
4,149 
1,391 
1,396 

942 
1,126 
3,029 
2,514 
6,148 
5,681 

45,199 
3,895 

048 
2.182 
4,231 

43,053 
33,279 
6,020 
2,144 

57,015 
1,221 
4,706 

52,336 
7,107 
2,187 
8,41' 
1,844 

35,045 1,291 
1,510 

45,019 
115 

8,576 
390 

1,182 
720 

8,922,

Previous
Year.

$
3,401,705 
1,578,856 
1,560,038 
1,973,027 

83,679.202 
2.697,878 

998,526 
27,658,331 

1,624.511 
1,034,641 

75,594.244 
1,274,764 
2,775,263 
0,258,377 

990,082 
36,173,179 
9,615,554 
1,374,964 

20,234,300 
114027012 
11,342,066 
24,947,894 
2,786,454 
3,045,015 

32,479,515 
12,366,541 
72.757,326 
12,490.260 
12,328,353 
0,050,347 

71,410.799
592 60 
897 1 
088 14 
816 1 
880 7 
016 1 
173 11 
,163 
164 
,565 
,704 
,272

3 
17
32 

227.20
903
,975
658
,558
122

,245
.286
739
.798
,196
,197
.494
,561
,005
,240
,515
,889
,123
,997
,465
,998
,733
,819
,534
,796
.008,844
.415
,759
,171
,176
632
424
303
146
878

455,049 
83,650 

493,559 
1,054,000 
1,092,925 

7.701 
149,507 

12756108 
1,342,901 

503,562 
2,890,207
3,054,060

115.643
1,605,426
1,025,920

514,890
23808717

24,556,365 
650,424 

29,195,627 
51,234,738 

8,284,052 
316.893 

1,188.948 
113819225 
12,135,603 
4,270,718 

24,964,218
27,098,476

1,167,689
10,533,797
8,481,602
3.849,304

206320630

769,353 
270,756 
312,992 
749.196 
540,546 
378,460 
708,180 
139,591 
232,2S0 
,725,614 
.303,161 
.266,878 
,765,370 
818,917 
983,644 
,144,778 
,059,350 
,216,301 
156,788 

,056,590 
,843.947 
,088,783 
,953,268 
,942,532 
730.388 
,601,287 
,908,282 
453,630 
,614,874 ,989,651 
097,021 
,740,954 
,545,766 
,707,288 
,870,030 
,917,916 
,426,899 
,103,663 
,484,624 
,599,318 
,314,437 
,495,001 
,977.203 
135,878 

.928,875 
795,335 
,380,835 
398,837 
,407,905

25,926,587 
783,223 

28,370,541 
52,718,275 
9,728,912 

316,199 
1.420,139 

121715167 
13,011,835 
4,373,629 

26,487,191
28,049,371

1,135,905
13,639,110
9,126,508
4,531.116

222069894

ROADS.

N O  M obile* Chic. 
N Y N H & Hartf.
N Y  Ont & West__
N Y Susq & W est.. 
Norfolk Southern.. 
Norfolk & Western.
Northern Pacific__
Northwestern Pac.
Pacific Coast Co__
zPennsyl vania RR.. 

Balt Ches & A tl.. 
Cumberland Vail. 
Long Island 
Maryl’d Del & Va 
N Y Phlla & Norf 
Phil Balt & Wash 
W Jersey & Seash

Pennsylvania Co__
Grand Rap & Ind 
Pitts C C & St L .
Vandalia_______

Total lines—
East Pitts & Erio 
West Pitts & Erie 
All East & West.

Pero Marquetto__
Reading Co—

Phila & Reading. 
Coal & Iron C o .. 
Total both cos 

Rich Fred & Potom
Rio Grande June__
Rio Grando South.. 
Rock Island Lines. .
Rutland__________
St Jos & Grand Isl. 
St L Brownsv & M . 
St L Iron Mt & Sou 
St L Rocky Mt & P 
St Louis *  San Fran 
St Louis Southwest. 
San Ped L A & S L .  
Seaboard Air Lino..
Southorn Pacific__
Southern Railway.. 

M obile* O h io ... 
C i n N O & T e x P .  
Ala Groat South 
Georgia Sou & Fla 

Spok Port & Seattle 
.Tonn Ala & Georgia 
Tennessee Central.
Texas & Pacific___
Tidewater & West. 
Toledo Poor *  West, 
Toledo St L & Wost 
Trinity *  Brazos \ a 
Union Pacific Syst. 
Virginia & Sou West
Virginian_________
W abash__________
Western Maryland . 
Wheel *  Lako Erio. 
Wrightsv *  Tennille 
Yazoo & Miss Vall.

Latest Gross Earnings.
Week or 
Month.

March ._  
March . .
March__
March____
March____
M a r ch __
March____
M a rch __
March____
March___
March___
March___
March___
March____
March___
March..
March___
March..
March___
March__
March____
March___
March___
March__
M a r ch __
March__
March____
March____
M a r ch __
February. . 
2d wk May
M a rch __
M a rch __
M a rch __
M a rch __
M a rch __
March____
M a r ch __
2d wk May
M a rch__
March____
M a rch __
2d wk May 
2d wk May 
2d wk May 
2d wk May 
4th wk Apr 
March . 
lstwk May
M a r ch __
2d wk May
March__
2d wk May 
1st wkMay
M a r ch __
March____
March____
M a r ch __
A pril_____
2d wk May
April_____
March____
A pril_____

Various Fiscal Years.
Buffalo & Susquehanna R R -.
Delaware & Hudson_______
Erio_______________________
New York Central e_________

Boston & Albany_________
Lako Erio & Western n______
Michigan Central________
Clove Cine Chic & St Louis..
Cincinnati Northern_____
Pittsburgh & Lako E rie... 
New York Chicago & St Louis
Toledo & Ohio Central______

Total all lines____________
N Y  Susquehanna & Western..
zPonnsylvania R a i l r o a d _________

Baltimore Chesap & Atlantic.
Cumberland Valley_________
Long Island________________
Maryland Delaw & Virginia.. 
N Y Philadelphia & Norfolk. 
Phila Baltimore & Washing’n
West Jorsoy & Seashore_____

Pennsylvania C o m p a n y _________
Grand Rapids *  Indiana___
Pitts Cine Chic & St Louis..
Vandalia________________
Total linos—East Pitts & Erie 

—WcstPitts *  Erie 
—All Lines E & W .

Rio Grando Junction_________
Rutland_______l______________

Current Previous 
■ Year. Year.

152.713 
5,351,512

629,020
334,007
358,711

3,424,121
4,771,441

232.714 
514,725

14624857
78,448

240,718
931,456
64,664

296,202
1,588,993

442,634
4,025,641

442,486
3,117,130

914,836

187,061
5,328,780

679,467
350,273
360,809

3,611,274
5,064,255

268,706
468,723

16390049
72,822

263,682
891,600

60,979
271,317

1,567,962
388,293

4,423,701
453,359

3.430,820
1,011,624

18501614 20148 557 
8,630,478 9,462,757 
27132 092 29611314 
1.489,783,1,404,207
4,016,206 4,075 
1,952,876 2,076 
5,969,082 6,152 

267,603 256
56.498 59
10,060 10 

5,509,180 5.670 
264,772 
102,842 
201,745 

2.478,580 
224,314 

3,538,777 
170,000 
839,992 

2,072,233 
10909 808 
1,087,820 

216,154 
184,781 
92,979 
51,694 

327.607 
1,121 

125,863 
294,071 

5,836 
18,381 
78,155

263 
138 
258 

2,736 
200 

3,669, 
196, 
877, 

2,485, 
11361 
1,302 

238 
209 
93 
59 

365 
1

145 
307 

8 
19 
78 

138
6,259,936 6,893

,384
,643
,027
,250
,125
366
217
623
779
536

July 1 to Latest Date.
Current
Year.

Previous
Year.

$ $ 
1,347,371 1,692,185 

47,759,574 50,393,539 
6,748,898 6,912,868 
2,876,796 2,947,750 
2,910,029 3,151,181 

30,838,954 33,560,085 
48,502,928 54,165,306 

2,660,842 2,772,700 
4.780,257 5,501,134 

136442611 149922637 
946,501 946,499

2,174,472 2,617,269 
9,782,050 9,497,000 

721,461 733,137
2,743,182 2,799,544 

14.945,823 15.378,773 
4,919,598 4,914,218 

39,386,177 47,397,160 
4,055,316 4,240,930 

28,738,818 32,670,822 
8,394,303 8,866,286

176419 694 192055695 
81,663.462 94.387,106 
258083158,286442805 
13,575,453,12,914.792

005 23 
27 li 2
655 
000

64,442Kfi non1
137,818 
486,392 

2,342,794 
179,851 
414,S07 

26.365 
899,615

157
514

2,268
153,
409

40
851

209
471
536
,375
945
,706
,992
,350
.671
608
,461
,656
,087
,461
326
,868
,466
,096
,846
,856
932
,351
,256
,123

Jan 1 to Mar 31 336,667Jan 1 to Mar 31 4,931,060
Jan I to Mar 31 13,982,487Jan 1 to Mar 31 35,309,732
Jan 1 to Mar 31 3,702,610
Jan 1 to Mar 31 1,353,209
Jau 1 to Mar 31 7,761,539
Jan 1 to Mar 31 8,316,631
Jan 1 to Mar 31 333,817
Jan 1 to Mar 31 2,932,009
Jan 1 to Mar 31 2,749,533
Jan 1 to Mar 31 974,629
Jan 1 to Mar 31 63,433,709
Jan 1 to Mar 31 970,768
Jan 1 to Mar 31 40,930,410
Ian 1 to Mar 31 201,598Jan 1 to Mar 31 655,880

1 to Mar 31 2,516,968
Jan I to Mar 31 164,551
Ian 1 to Mar 31 792,973
Jan 1 to Mar 31 4,407,187
Jan 1 to Mar 31 1,163,330
Tan 1 to Mar 31 10,949,469
Jan 1 to Mar 31 1,206,101Jan 1 to Mar 31 8,766,399

1 to Mar 31 2,578,416Jan 1 to Mar 31 51,530,179Jan 1 to Mar 31 23,844,787
Jan 1 to Mar 31 75,374.966
Dec 1 to Feb 28 186,574
Jan 1 to Mar 31 732,433

,050,492 38.109,547 
,219,939 23,474,774 
,270,431 61.584,321 
,065,366' 2,113,844 
728.0921 726,243
480,248' 575,522
830,476 52.524,672 
578,478 2,808,498 
151,1251 1,245,900 
698,996 1,991,838 
018.789 25,637,502 
163,502, 1,865,426 
750.842134,921,249 
368,503 11,458,715
,858,518
,918,218
.145,743
,724,261
,547,650
216,829
140,193
882,166
,423,056

59,778
,111,431
916,606

59,462
,034,932
925,385
828,579
752.825 
.385,985 
,491,478
397.826 
329,578 
343,868 
220,066 
,921,712

Current
Year.

7,919,552 
19,173,185 
105031753 
62,571,121 
11,318,663 
9,551,202 
4,763,836 
2,192.748 
3,779,505 

80,562 
1,287,826 

16,750,764 
64,317 

1,131,096 
3,922,530 
1,921,249 

71,188,262 
1,465,507 
5,051,565 

25.526,285 
9,195,071 
6,654,342 

291,808 
10,837,871
Previous

Year.
445.287 
,831,537 
,404,309 
271.886 
738,873 
315,242 
818,420 
227,639
314.287 
965,332 
880,042 
235,133 
766,855 
968,020 
741,141 
197,908 
800,269 
426,789 
162,902 
779,781 
,540,710 
060,770 
,260,793 
.226,757 
587,467 
741,758 
370,837 
200,114 
,570,952 
198,574 
760,644

AGGREGATES OF GROSS EARNINGS— Weekly and Monthly.

« Weekly Summaries.
Current
Year.

%
10.301,377
10.730.658
10,682,708
16.453,891
10,926.188
10,677,695
10,686,520
14,381,573
10,147,080
10,047,423

Previous Increase or
Year. Decrease. %

S $
11.375,997 — 1.074.620 9.44
12,306,444 — 1.575,786 12.80
12,351.434 — 1.668,726 13.51
17,280.336 —826,445 4.13
11,915.768 —989,580 8.3111,787,026 — 1,109.331 9.4211.601,518 —914,998 7.89
15,509,468 — 1,127.895 7.2711,241,061 — 1,093.381 10.70
11.038,042 — 990,619 8.98

*Monthly Summaries.
Mileage.
July.........
August__
September
October__
November 
December 
January.. 
February .
M arch__
April____

Cur. Yr. 
..235.407 
..240,831 
..242.386 
..244,917 
..246,497 
..246,807 
..246,959 
..246,186 
..246,848 
. .  89,285

Prev. Yr. 
231,639 
237,159 
238,698 
241,093 
242.849 
243,242 
243.559 
42.8372 
243,598 
88,425

Current
Year.

Previous
Year.

Increase or 
Decrease.

S
252,231,248
269,593.446
272.992.901
269.325.262
240.235,841
232.598.369
220.282.196
10.860.6812
238,157.881
60,352,163

$261,803.011
280,919.858 
285.850.745 
298,066.118 
272.882.181 
258.285.270 
236.8S0.747 
12.163.967 
253,352,099 
65,744.987

S
—9.571.763

— 11.320.412
— 12.857,844 
—28.740.856 
—32,646.340 
—25,686,901 
— 16.598,551
— 1,303,286

— 15,194,218
—5.392.824

%

3.67 
4 03 
4.50 
9.64 

11.96 
9.94 
7.01 
0.61 
5.99 
8.05

b Does not Include earnings of Colorado Springs & Cripple Creek District Ry. e Includes the Lako Shore & Mich. So., the Chicago Ind. & So., 
the Dunkirk Allegheny Valley *  Pitts., the New \ork & Ottawa, the St. Lawrence & Adirondack and tho Ottawa & New York Ry., the latter o f 
which, being a Canadian road, does not make returns to tho Intor-Stato Commerce Commission. /  Includes Evansville & Terre Haute and Evans­
ville & Indiana RR. g Includos Cleveland Lorain & Wheeling Ry. In both years, n Includes tho Northern Ohio RR. p Includes earnings of Mason 
City & Fort Dodge and Wisconsin Minnesota *  Pacific, s Includes Loutsvillo *  Atlantic and tho Frankfort & Cincinnati, u Includes the Texa* 
Central and tho Wichita Falls Linos, v Includes not only operating revenues, but also all other receipts, x Includes St. Louis Iron Mountain *  
Southorn. i Includes tho Northern Central beginning July 1 1914. * Wo no longer Include the Mexican roads In any of our totals.
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L a t e s t  G r o s s  E a r n i n g s  b y  W e e k s .— I n  th e  ta b le  w h ic h  
fo llo w s  w e  s u m  u p  s e p a r a te ly  th e  e a rn in g s  fo r  th e  s e c o n d  w e e k  
o f  M a y .  T h e  ta b le  c o v e r s  2 9  r o a d s  a n d  sh o w s  8 . 9 8 %  
d e c re a se  in  th e  a g g r e g a te  u n d e r  th e  s a m e  w e e k  la s t  y e a r .

Second Week of May. 1915. 1914. Increase.
$ $ S92,970 93,992

200,137 186,098 14,039
245,700 407,200

1,604,000 2,233,000
794,431 692,162 102,269
129,027 123,445 5,582
184.781 209,706
230,816 211,144 19,672
394,400 403,500
20,247 22,482
57,036 62,087

922,106 945,082

952,950 1,034,650
21,788 16,181 5,607

170,773 165,970 4,803
470,042 455,049 14,993
512,873 493,559 19,314

1,067.000 1,054,000 13,000
216,154 238,945

10,060 10,366
170,000 196,000

1,087,820 1,302,375
294,071 307,656

18,381 19,461
179.851 153,932 25,919

10,047,423 11,038,042 225,198

Alabama Great Southern . 1.013
Canadian Northern______
Canadian Pacific________
Chesapeake Sc Ohio___________
Chicago Indianapolis & Louisv. 
Cinc New Orl Sc Texas Pacific. .
Colorado & Southern_________
Denver Sc Rio Grande________
Detroit & Mackinac__________
Duluth South Shore Sc Atlantic-
Grand Trunk of Canada______

Grand Trunk Western_____
Detroit Grand Hav & MHw.
Canada Atlantic__________

Louisville Sc Nashville__  _
Mineral Range__________
Minneapolis Sc St. Louis_____ \

Iowa Central.. _ . /
Minneapolis St Paul & S S M l.
Missouri Kansas & Texas_____
Missouri Pacific______________
Mobilo & Ohio.........................
Rio Grande Southern_________
St Louis Southwestern________
Southern Railway____________
Texas & Pacific_________
Toledo Peoria & Western. 
Western Maryland______

161,500
629,000

24,925
9,100
2,235
5,051

22,976

81,700

22,791
306

26,000
214,555

13,585
1,080

Net decrease (8.98%). 1,215,817
990,619

N e t  E a r n i n g s  M o n t h l y  t o  L a t e s t  D a t e s .— T h e  ta b le  
fo llo w in g  sh o w s  th e  g r o s s  a n d  n e t  e a r n in g s  o f  S T E A M  
r a ilr o a d s  a n d  in d u s tr ia l c o m p a n ie s  r e p o r te d  th is  w e e k :

------ Gross Earnings—
Current Previous 

Roads. Year.
$

Kansas City South-b...A pr 786,066 
July 1 to Apr 30---------  8,411,796

Year.

933,215
9,103,663

----- Net Earnings-----
Current Prevous

Year.
%

309,958
3,055,319

Lehigh Valley.b........ ..A p r 3,782,270
July 1 to Apr 30...........35,045,844

Maine Central.b—•
Jan 1 to Mar 31........... 8,576,632

Pacific Coast.................. Mar 514,725
July 1 to Mar 31______ 4,780,257

Toledo Peoria Sc West.b.Mar 96,318 
July 1 to Mar 31______ 918,941

Wheel & Lake Erio.b__.Apr 414,807 
July 1 to Apr 30........... 4,343,868

3,522,806 1,393,452 
34,599,318 10,101.071

Year.
$

322,796
3,359,889
1,083.030
9,394.895

8,928,875 2,406,090 2,330,909
468,723

5,501,134
104,652

1.009,798
409,351

6,654,342

46.084
524,732
def342
74,199
78,692

1,022,185

47,494
725,299

3,225
48,052
67,374

2,051,236
INDUSTRIAL COMPANIES.

------ Gross Earnings--------
Current Previous

Companies. Year. Year.
$ $

Cities Service C o ..........Apr 342,337 337,2'23
Jan 1 to Apr 30______ 1,503,774 1,491,688

Dayton Power Sc L t.a_.A pr 82,150 75,474
Jan 1 to Apr 30........... 358,876 320,913

Detroit E dison.......... ..A p r  600,082 512,007
Jan 1 to Apr 30........... 2,611,444 2,215,410

Gt West Pow Co Syst.a.Apr 237,392 220,858
Jan 1 to Apr 30........... 929,524 882,773

-----Net Earnings------
Current Previous
Year.

$
327,039

1.450.186
37,906

167,123
225,341

1,023,224
173,011
662,145

Year.
$

328,260
1,458,799

38,018
141,318
174.948
808,411
150,774
568.150

a Net earnings here given are aftor deducting taxes, 
b Net earnings here given are before deducting taxes.

I n t e r e s t  C h a r g e s  a n d  S u r p l u s .

Roads. Year.
$

Maine Central—
Jan 1 to Mar 31______ 1,832,815

Toledo Peoria & W est..M ar 26,319 
July 1 to Mar 31........... 234,295

— Int., Rentals, Ac.--------Bal. of Net Earns.—
Current Previous Current Previous

Year. Year. Year.

1,767,937 *1,141,127 *976.582
25,518 *def21,021 *defl9,966 

226,830*defl34,205*defl35,794

Companies.

INDUSTRIAL COMPANIES.
— Int., Rentals, Ac.------- Bal. of Net Earns.—

Current Previous Current Previous
Year.

$
Year.

Cities Service Co______ Apr
Jan 1 to Apr

Detroit Edison________ Apr
Jan 1 to Apr 

Grt West Pow Co Syst-.Apr 
Jan 1 to Apr

* After allowing for other income received.

EXPRESS COMPANIES.

Year.
$

Year.
$

40,833 29,167 286,206 299,093
163,334 116,668 1,286,852 1,342,132

.Apr 82,986 68,387 142,355 106.561331,818 272,045 691,406 536,366

.Apr 106,521 98,562 *87,330 *70,788417,524 394,144 *310,624 *246,168

Wells, Fargo A Co.—  §
Total from transportation__  2,647,135
Express privileges— Dr_____ 1,358,127

—Month of February--------July 1 to Feb. 28—
1914. 1915. 19147

s s s
1,986,037 24,824,554 21,062,86 
1,013,153 12,715,168 10,567,75

Revenue from transports. 1,289,008 972,883 12,109,385 10,495,112Oper. other than transports 46,301 47.408 467,934 436,090
Total operating revenues. 1,335,309 1,020,292 12,577,320 10,931,202Operating expenses________ 1.353,774 1,127,214 11,925,298 9.934,032
Net operating revenue___ — 18,465 — 106,921 652,021 997,169Uncollectible rev. from trans. 876 6.960Express taxes_____________ 34,325 35,000 288,358 263,000
Operating income________ — 53,666 — 141,921 356,703 734,169

E L E C T R I C  R A I L W A Y  A N D  T R A C T I O N  C O M P A N I E S .

Name of 
Road.

Latest Gross Earnings. Jan. 1 to latest date
Week or 
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

American Rys Co__
Atlantic Shore Ry__
cAur Elgin & Chic Ry 
Bangor Ry & Electric 
Baton Rouge Elec Co 
BeltLRyCorp(NYC) 
Berkshire Street R y. 
Brazilian Trac. L & P 
Brock & Plym St Ry. 
Bklyn Rap Tran Syst 
Cape Breton Elec Co 
Chattanooga Ry & Lt 
Clove Palnesv & East 
Cleve Southw & Col. 
Columbus (Ga) El Co 
Colum (O) Ry, P & L 
oComwthPow.Ry&Lt
Connecticut Co_____
Consum Pow (Mich). 
Cumb Co (Me) P & L
Dallas Electric Co__
Detroit United Lines 
D D E B & Bat (Rec) 
Duluth-Superior Trac 
East St Louis & Sub. 
Eastern Texas E lec.. 
E1 Paso Electric Co. . 
42d St M & St N Avo 
Galv-IIous Elec Co._ 
Grand Rapids Ry Co 
narrlsburg Railways. 
Havana El Ry, L & P

(Railway Dept)__
nonolulu R T & Land 
Houghton Co Tr Co. 
fiHudson & Manhat.
Illinois Traction___
Interboro Rap Tran. 
Jacksonville Trac Co
Keokuk Electric___
Key West Electric. . . 
Lake Shore Elec Ry. 
Lehigh Valley Transit 
Lewist Aug & Waterv 
Long Island Electrlc. 
Loulsvillo Railway.. 
Milw El Ry & Lt Co. 
Milw Lt, Ht & Tr Co 
Nashville Ry & Light 
N Y City Interboro. _
N Y  & Long Island_
N Y  & North Shore.. 
N Y  Sc Queens Co—  
Now York Railways. 
N Y  & Stamford Rys 
N Y Westchest & Bos 
Northampton T rac.. 
Nor Ohio Trac & Lt. 
North Toxas Electric 
Northw Pennsylv Ry 
Ocean Electric (L I ). 
Paducah Tr Sc Lt Co. 
Pensacola Electric Co 
Phila Rapid Transit. 
Port(Oro)Ry,L*PCo 
Portland (Me) R R .. 
Puget Sound Tr.L &P
Rhode Island Co___
Richmond Lt Sc R R . 
St Joseph (Mo) Ry.Lt.

Heat & Power Co. 
Santiago El Lt & Tr. 
Savannah Electric Co
Second Avo (Rec)__
Southern Boulovard. 
Staton Isl Midland.. 
Tampa E.ectric C o ..
Third Avenue _____
Toronto Street Ry. 
Twin City Rap Tran. 
Union Ry Co of N YC 
Virginia Ry & Power 
Wash Balt Sc Annap. 
Westchester Electric. 
Wostchester St R R ..
Yonkers Railroad__
York Railways______
Youngstown & Ohio. 
Youngstown & South

April.........
April_____
March____
March____
March___
February _
March___
March___
March___
February _
March___
March___
March___
March___
March___
March___
M a rch __
March___
March____
March____
March___
April-------
February .
March____
March____
March------
March-----
February .
March___
March___
A pril.........
Wk M ayl6
March___
March___
M a rch __
March___
March___
March___
March___
March___
March___
March___
March___
February .
March____
April_____
April_____
March___
February . 
February . 
February . 
February .
March____
March___
March___
March___
March___
March___
March____
February .
March------
March------
April_____
February..
March___
March____
March___
February .
April.........
February _
March___
February . 
February . 
February .
March___
February .
March____
1st wkMay 
February..
A pril.........
March____
February .
March___
February .
March____
March____
March____

•S
414,818
23,855

139,636
63,222
14,854
55,275
68,847

/6294910
7,006

1916,898
23,496
83,439
29,914
95,760
55,583

254,6561138,211
621,542
302,218
188,728
144,815
973,144
35,720
98,491

198,612
52,189
78,329

142,402
160,200
93,284
75,354
51,232
49,314
21,699

478,806
891,331

3055,709
53,498
17,599
9,370

102,222
152,072
53,132
14,180

240,293
474,382
108,652
175,946
51,255
27,694
10,361
91,226

1111,940
24,051
36,135
13,172

280,779
128,701
26,725
4,800

23,307
19,183

1971.599
437,854

76.179
615,210
372.156
24,169
98,822
36,073
64,394
55,795
15,574
17,677
82,268

284,787
488,468
171,796
190,276
410,943

60.228
39,616
18,408
51,942
63,502
24,426
12,770

S
445,493
25,154

154,392
62,498
14,227
46,835
67,111

/6153984
6,879

1863,192
26,551
87.550 
30,310 
97,317 
53,465

250,185
1133.415
598,386
273,965
182,628
188,287938,508
35,981

106,788
227,929

51,191
88,469

108,621
195.536 
103,555
78,003
52,058
50,991
24,039

488,361
878.818

3129,766
64,342
18.551 
10,351

105.451
136.537 
48,720 
13,603

261,657
501,578
111,844
182,565
44,337
23,291

9,163
87,422

1043,284
22,703
30.873
13,597

274,198
177,955
25,905
4,752

25,237
23,051

2042,320
538,236
74,798

713,650
392,406
22,030

102,629
35,638
68,923
54,652
14,565
15,651
79,143

280,259
510,751
171,704
178,676
420,580

57,841
36,379
16,249
47,296
64,716
22,446
13,846

S
1,646,001

91,496
414,433
188,932
44,394

118,819
201,278

/18088.600
20,694

4,004,119
75,989

242,617
82,886

272,865
172,127
778,004

3.520,945
1.782,158

941,949
565,241
473.565 

3,829,840
75,915

288,186
592.566 
154,124 
249,971 
306.964 
471,140 
292,901 
306,143
999,623
144,477
60,480

1,396,419
2,733,932
8,642,131

156,780
56,332
28.724

289,759
443,731
148,619
29,909

706,451
2,004,427

439,090
542.674 
108,427
57,739
22,147

191,521
3,188.124

68,251
103,836
38,142

822,069
394,673
76,839
10,029
73,366
59,404

7,831,682
927.567 
217,222

1,877,787
1,125,977

50,638
428,682

76,253
199,979
121,225
32,807
37,017

250,518
609,942

1,400,007
3,183,922

401,906
1,639.010

167.675 
82,550 
51,882

107,934
191,600
69,365
36,787

%
1,673,287

89.182 
440,947 
183,532
42,995

111,621
210,549

/18133.238
19,997

3,956,804
81,634

275,447
83,937

274,298
162.960 
768,751

3,495.871
1,725,574

885,709
535,199
572,424

3,694,056
82,820

301,201
664,284
156,243
270,846
275,078
567,864
302,887
306,130

1.069,463
155,081
67,122

1,426,692
2,670.977
8,832,133

183,665
58,501
33,247

300.961 
402,417 
133,573
29,206

756,944
2.039.968 

453,120 
553,602
97,515
51.183 
20,657

188.923 
3,160,974

65.022 
85,887 
39,432

793,165
507,023
74,681
10,427
77,151
69,039

7,777,375
1,120,846

211,080
2,159,149
1,154,799

47,632
426,264

73,139
208,038
129.923 
31,793 
34,321

239,658
624,965

1,483,867
3.067,152

387,759
1.664.969 

168,607
78,952
48,671

102,862
195,509
63,363
38.23

-------------- 2
6 Represents Income from all sources, c Tiieso figuros are for consoli­

dated company. /  Earnings now given in milreis. g Includes constituent 
companies.

E l e c t r i c  R a i l w a y  N e t  E a r n i n g s .— T h e  fo llo w in g  ta b le  
g iv e s  th e  re tu r n s  o f  E L E C T R I C  r a ilw a y  g r o ss  a n d  n e t  
e a rn in g s  r e p o r te d  th is  w e e k :

Roads.

Atlantic Shore R y .b ___ Apr
Jan 1 to Apr 30______

— Gross Earnings-----
Current Previous
Year.

$
23,855
91,496

Year.
$

25,154
89,182

——Net Earnings------
Current Previous
Year.

$
1.202
8,878

Year.
$
3,336
4,587

Georgia Ry Sc Power (incl
affiliated cos).a_____ Apr 527,389

Jan 1 to Apr 30_____  2,132,689
Harrisburg Railways___ Apr 75,354

Jan 1 to Apr 30_____  306,143

551,688 
2.006.821 

78,003 
306,130

220,550
863,800

10,794
46,266

239,870
838,625

11,669
43,162

Internat R yC o (Buffalo)— b
Jan 1 to Mar 31______ 1,550,551 1,537,592

Milw Elec Ry & L t.a__ Apr 474,382 501,578
Jan 1 to Apr 30........... 2,004,427 2,039,968

Milw Lt, l it  & T ra c.a --Apr 108,652 111,844
Jan 1 to Apr 30........... 439,090 453,120

Northwestern Pennsylv.Mar 26,725 25,905
Jan 1 to Mar 31........... 76,839 74,681

New York Railways.a..M ar 1,111,940 1,043,284
July 1 to Mar 31..........  9,999,586 10,336.129

Phlla Rapid Transit___ Apr 1,971,599 2,042,320
July 1 to Apr 30--------- 19,776.806 20.016.913

Porto Rico Railways.a..Apr 60,180 66,432
Jan 1 to Apr 30______ 255,689 281,179

Puget Sd Tr,L & P .a — Mar 615,210 713,650
Jan 1 to Mar 31--------- 1,877,787 2,159,149

Virginia Ry Sc Power.b.Apr 410,943 420,580
July 1 to Apr 30______ 4,271,726 4,284,089

Western N Y Sc Penn Trac.a—
Jan 1 to Mar 31.........   91,676 96,090

597,316 557.052
127,581 136,138
540,017 558,665
32,454 38,464

122,568 146,027
7,275 3.244

19,180 9,184
297,188 237,973

2,807,293 2,937,498
831,089 835,420

8,290.630 8,187,440
25,723 29.704

119,859 129,572
213,628 276,790669.112 881,880
209,798 227.5832,211,715 2,235.116

36,558 38,300
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Roads.

•------Gross Earnings--------------Net Earnings------
Current Previous Current Previous

Wash Balt & Annap.b_.Mar 
Jan 1 to Mar 31---------

Year.
$60,228

167,675

Year.
$57,841

168,607

Year.
S
21,663
56.824

20,518
59,691

a Net earnings here given are after deducting taxes, 
b Net earnings hero givon are before deducting taxes.

I n t e r e s t  C h a r g e s  a n d  S u r p l u s .
-Int., Rentals, Ac.--------Pal. of Net Earns.—

Roads.
Current
Year.

$
Previous

Year.
$

Internat Ry Co (Buffalo)—
Jan 1 to Mar 31---------

Milw Elec Ry & Lt-------Apr
Jan 1 to Apr 30---------

Milw Lt, lit  & Trac------Apr
Jan 1 to Apr 30---------

Now York Railways----- Mar
July 1 to Mar 31---------

Phila Rapid Transit----- Apr
July 1 to Apr 30---------

Puget Sound Tr, L & P.M ar
Jan 1 to Mar 31---------

Virginia Ry & Power----- Apr
July 1 to Apr 30---------

Wash Balt & Annapolis.Mar
Jan 1 to Mar 31______

Western N Y & Penn Trac—
Jan 1 to Mar 31______

x After allowing for other incomo received.

Current
Year.

$
Previous

Year.
$

432,790 421,837 zl70,789 3139,868
67,284

273,568
69,758

283,549
362,664

3275,083
373,202

3296,418
55,674

224,773
54,566

217,741
321,867
377,695

329,014
3108,104

285,864
2,573,522

277,457
2,491,321

363,337
3610,346

3dcf6,980
3735,721

816,022
8,101,461

808,317
8,012,336

15,067
189,168

27,103
175,103

159,578
474,460

153,801
459.343

54.049
194,652

122,989
422,543

136,903
1,362,487

134,968
1,343,958

380,404
3916,558

398,841
3961,902

24,892
73,790

24,653
72,869

3def726
3def9,630

3def2,019
3def6,553

32,143 32,163 34,499 34,746

A N N U A L  R E P O R T S

A n n u a l  R e p o r t s .— A n  in d e x  to  a n n u a l r e p o r ts  o f  s te a m  
r a ilr o a d s , s tr e e t  r a ilw a y s  a n d  m is c e lla n e o u s  c o m p a n ie s  w h ic h  
h a v e  b e o n  p u b lis h e d  d u r in g  th e  p r e c e d in g  m o n t h  w ill b o  
g iv e n  o n  th e  la s t  S a t u r d a y  o f  e a c h  m o n t h . T h is  in d e x  w ill  
not in c lu d e  r o p o r ts  in  th e  issu e  o f  th e  “ C h r o n ic le  in  w h ic h  
i t  is p u b lis h e d . T h e  la t e s t  in d e x  w ill  b o  fo u n d  in  th e  issu e  
o f  A p r i l  2 4 .  T h e  n e x t  w ill a p p e a r  in  t h a t  o f  M a y  2 9 .

C h i c a g o  R a i l w a y s  C o m p a n y .

(Seventh Annual Report— Year ended Jan. 3 1  1 9 1 5 .)
P r e s . H e n r y  A .  B la ir , C h ic a g o , A p r i l  3 0 ,  w r o te  in  s u b s t . :
Unified Operations.—The results for the year from tho operation of tho 

proporty of tho company were very satisfactory. In view of tho business 
depression and unprecedented conditions arising out of tho European war.

Unified operation of tho surface street railway lines in Chicago, under tho 
unification agreement of Dec. 22 1913, was begun Feb. 1 1914. During 
tho six months ending Aug. 1 1914 tho properties showed tho slight increase 
of $101 536 or 3-5 of 1%, below tho receipts of tho half-year ending Aug. 1 
1913 For tho year ending Jan. 31 1914 tno increase in gross receipts 
was over 7%. Tho drop In tho rate of increase during tho first six months 
of year 1914-15 was largely duo to tho fact that under tho unification ordi­
nance tho companies wero required to givo a 5-cent faro in tho Calumet 
district, in lieu of, tho 10-cont faro which had therotoforo existod, and wero 
also requirod to givo free transfers in the downtown district whero previously 
no transfers wero issued. , „ „  . .  ..Tho beginning of tho European war, Aug. 1 1914, was followed by the 
closing of, or by a material roduction in tho operating forces of, a largo 
number of manufacturing plants in tho city. This immediately affected 
our receipts adversely, and during tho last six months of tho year tho gross 
receipts of tho Chicago Surface Linos fell $608,085 below tho receipts of 
tho properties for tho samo period during 1913-14.

Tho financial results of the first year of unified operation, owing to tho 
unusual conditions existing, havo not equaled expectations, nor can wo 
rely upon much improvement until industrial conditions in Chicago change 
for tho better. Otherwise, tho results so far achieved fully justify tho 
wisdom of unified operation of tho properties, from tho standpoint of not 
only tho public, but also of tho companies and their employees.

As evidence of ttie magnitude of the servico rendered by tho Chicago 
Surface Lines, it may bo or iuterost to state that they carry an avorago of 
over 3,000,000 cash, freo and transfer passongers por day, more than 1,100,­
000 000 passengers a year; servo a territory of approximately 190 square 
miles- own 1,000 miles of track within the city limits of Chicago; have over 
2 700’ double-truck passenger cars in daily uso; operato over 110,000,000 
car miles annuallv; employ over 13,000 men, of which noarly 9,000 are 
trainmen and pay to these employees each month in wages moro than 
$1,000,000. , . . , . . .. „  . „ Additions.—Tho aggrogato amount of certificates issued bv tho Board of 
Supervising Engineers, pursuant to Section 7 of tho ordinance of Feb. 11 
1907 representing additions to capitcl account of Chicago Railways Co., 
for tiio year ended Jan. 31 1915 was $2,782,006, making tho total capital 
account of the company on Jan. 31 1915 $83,757,957. ,

Dividends.—There was declared and paid on tho capital stock ot tno 
company during tho year ended Jan. 31 1915 a dividend sufficient to per­
mit the payment of $8 per part upon tho 30,800 parts of Participation Cer­
tificates, Series 1, being tho regular annual payment duo on thoso certiti- 
catos for the year ended Aug. 1 1914, all unpaid accumulations having
therotoforo been paid In full. ______

Financial.— In accordance with tho ordinance of Feb. 11 1907, the com­
pany has paid to tho city SI,685,002, representing 55% of tho divisible 
incomo for the year ended Jan. 31 1915. All reserve requirements ot the 
ordinance havo been fully complied with. Thoso reserves, together with 
interest, taxes and sinking fund accrued, and tho city’s 55% of net incomo, 
aro all included in “ cash and cash Items” appearing on the baalnco sheet. 
Under tho operation of tho sinking fund applicable to Sorios “ G”  Consol. 
Mortgage bonds, $265,000 bonds wero retired during tho yoar.

Tho usual comparative tables wero In V. 100, p. 1343.
/lee, inis of Chicago Surface Lines— 12 Months ended Jan. 31 1915. 

Gross earnings— Passenger cars, $31,299,201; chartered cars, 
to*!!3206-funeral cars. $5,516; mail cars. $71,767: mail carriers,
® 824  837- newspaper cars, $8,040; freight earnings, $873; 

garbago car Service, $22,492; advertising, $218 744; rents of 
hiilldintrs &c. $91,712: sale of power, $8b,642; interest on
deposits, ’$120',130; miscellaneous, $10,888; total----- - $31,966,048

O perating expenses— M aiiitenanco. Si.dOd.fjO l. ienew als, $ 2 ,­
557.284; operation  o f  pow er plants, $2,781,907; operation  o f  
ears $x 786 523- general expenses. Including B oa rd  o f  Super­
vising E n gin eers ',^  1,945,924; taxes, $1,353,073; to ta l--------- 19,889,275
Balanco, “ rosiduo receipts” - - - - - ---------------------------------------$12,076,773

Deduct amount to South Sido Linos--------------------------------------- 4,951,477
Balanco to Chicago Railways Co----- ----------------- ---------- -  $7,125,296

Income Statement of Chicago Railways Co.. Years ending Jan. 31, Non­
Partnership Account (.see full details V. 100, p. 1343)1 

t - 1913-14. 1914-15.
Amount availablo to Chicago Railways Co. on 

year’s operations after deducting city s quota ami 
after adding interast on bank balances and
securities in treasury.—- - -  —  ---------------------- *§ ’§on’o l l  ^5’non’nf̂ iDeduct fixed Interest, sinking fund, &c---------------  4,880,854 4,989,004
Balanco, not Incomo—  ----- —  $996,387 $717,162
Tho total surplus Fob. 1 1914 was $230,434. Add not income for year 

1914-15 as above, $717,162; total, $947,596. Deductions: Interest on 
Adjustment Incomo bonds, $100,000; dividend on Participation Certifi­
cates Series 1. and exponses, $278,600; balanco, as por balanco sheet 
Jan 31 1915, $568,996. See further particulars V. 100, p. 1343, 1671.

W i n n i p e g  E l e c t r i c  R a i l w a y .
{R eport f o r  F isca l Y e a r  en d in g  D e c . 31 1914.)

P r o s . S ir  W m .  M a c k e n z ie , F e b .  2 0 ,  w r o te  in  s u b s ta n c e :
Results.—Tho gross earnings from all sources amounted to $4,101,302, 

in comparison with $4,078,695 for 1913. Tho expenses of operation, incl. 
repairs and renewals, amounted to S2,416,209, an increaso of $163,602. 
Tho net earnings therefore amounted to SI ,685,093. Of this amount the 
fixed charges, incl. 5% on gross earnings payable to tho city, interest on tho 
funded debt and other fixed charges, absorbed $690,482, leaving a surplus 
for tho year of $994,611 to bo added to tho balance brought forward from 
1913 of $901,698, making together SI,896,309. Tho usual quarterly divi­
dends of 12% per annum were paid, amounting to $1,080,000, leaving a bal­
anco at tho credit of profit and loss account of $816,309.

Expenditures on Capital Account.—To meet the growing requirements of 
tho community, now construction and improvements and betterments to 
tho properties of tho company and subsidiary companies were carried out, 
entailing an expenditure of $1,308,545, including:

(а) About 7 A  miles of track laid in Winnipeg as follows: 4.192 miles with 
80-lb. rails with concrete foundation and asphalt pavement; 3.33 miles of 
surface track with gravel ballast, which embraces an extension through the 
municipality of Fort Garry to tho village of St. Norbert.

(б) A branch lino constructed from Middlechurch on tho lino of tho 
Winnipeg Selkirk & Lake Winnipeg Ry. to the town of Stonewall, a thriving 
town, in tho municipality of Rockwood, a distance of 18 miles (a fast electric 
car servico has been established between Winnipeg and Stonewall), increas­
ing tho mileage of tho Winnipeg Selkirk & Lake Winnipeg lino to 40 miles.

(c) 20 largo double-truck closed motor cars, 46 ft. long with wido vesti­
bules, constructed in company’s Winnipeg shops.

(d) Conversion of practically all of the double-truck closed singlo-end 
cars to comply with operating conditions under tho pay-entor system.

Financing.—To provide for tho foregoing capital oxpendituros, your direc­
tors arranged tho sale of additional 4H % consolidated debenture stock, the 
proceeds of which amounted to $879,468 and on treasury notes $500,000, 
in all SI,379,469. , r ,, .Distribution System.—In extension of the electric-lighting and power- 
distribution system, there were erected 1,008 additional poles and 71,903 
lbs. of wire. During the year 1914 our light and power earnings in tho city 
of Winnipeg were moro than maintained and contracts were made for street 
lighting with tho city of St. Boniface, tho town of Stonewall, tho munici­
pality of Rockwood and tho municipality of Assiniboia. During tho year 
wo laid down 24,318 ft. of gas mams in Winnipeg for extension of gas- 
distribution system and 930 new gas services to private residences and other 
buildings, requiring 55,600 ft. of gas service pipe. We also installed 2,744 
additional gas meters.

STATISTICAL STATEMENT FOR YEARS 1910-1914.
1914. 1913. 1912. 1911. 1910.

Passongers car’d .58,489,987 59,563,757 51,106,017 40,281,245 31,369,421
Transfers........ ..20,277,197 15,039,016 11,858,213 10,012,018 8,003,038

RESULTS FOR CALENDAR YEARS.
1914. 1913. 1912. 1911.

Gross earnings...............$4,101,302 $4,078,695 $3,765,384 $3,829,750
Operating expenses___  2,416,209 2,252,607 2,004,148 1,900,968

$1,826,088 $1,761,236 $1,928,782 

$570,583 $566,773 $818,208

Not earnings________ $1,685,093
Deduct— ,

Bond, &c., interast____ $449,732]
City percentage, &c___  122.487 V
Insur., taxes, & c._____ 118,263J
Dividends .  .  ̂ _____ (12%)1,080,00002)1,070,043(12)720,000( 11^)690,000

Total deductions____$1,770,482 $1,640,626 $1,286,773 $1,508,208
Balanco, sur. or def___def.$85,389 sur.$185,462sur.$474,463sur.$420574

BALANCE SHEET DEC. 31.
1914. 1913. 1914. 1913.

$ S L ia b il it ie s— S $
Buildings, plant & Capital stock____ 9,000,000 9,000,000

21,315,174 20,271,495 Bonds____________ 5,000,000 5,000,000
236,224 314,000 D eb.P tock ,4 !$% _ 4,380,000 3,404,603

A cc’ ts receivable. 459,122 333,650 Bills payable_____ 950,000
13,722 16,149 A cc’ ts & wages___ 425,010 529,753

Conductors’ work- Dividend Jan. 2 . . 270,000 270,000
ing fund........... - 12*943 12,393 Acer. deb. int____ 50,424 34,147

Subsidiary cos------ 1,527,771 832,019 City per cent, duo
Feb____________ 122,487}- 133,829

Miscellaneous____ 10,658j
Suspense________ 330,053 399,516
Reserve__________ 1,000,100 1,000,000
Bank of M ontreal. 1,210,025 1,106,160
Surplus.................. 816,309 901,698

T o ta l..................23,564,966 21,779,706 T o ta l............ ...23 ,564,966 21,779,706
Tho company also has a contingent liability on guaranty of principal and 

intorost of $500,000 Suburban Rapid Transit Co. bonds and $400,000 
Winnipeg Selkirk & Lake Winnipeg bonds.

& LAKE WINNIPEG 
Bond Int. Taxes, Ac.
$20,000 $31,067
20,000 32,077

WINNIPEG 
Cal. Year— Gross.
1914________ $136,665
1913...........— 129,317
1912_________ 106,181
1911________  89,186

SELKIRK
Net.

$63,781
63,374
53,533
43,294

20,000
20,000

24,033
14,565

RY.
Balance. 

sur.$12,714 
sur. 11,297 
sur. 9,500 
sur. 8,729

SUBURBAN RAPID TRANSIT CO.
19 14 ............... $84,928 $20,240 $25,000 $2,460 def. $7,220
1913 . . .  65,956 3,165 25,000 1,968 def. 23,802
1912.................  59,060 1,641 25,000 1,607 def. 24,967
1911.................  57,995 11,834 25,000 2,542 def. 15,708
— V. 100, p. 1080, 735. .

A m a l g a m a t e d  C o p p e r  C o . ,  N e w  Y o r k .
{Report for the 1G Months ending April 3 0  1 9 1 5 .)  

P r e s id e n t  J o h n  D .  R y a n ,  M a y  1 2 , w r o te  in  s u b s ta n c e :
In viow of tho proposed dissolution of tho company (V. 100, p. 1549), it 

has beon deemed best to cover in this report the period of 16 months from 
Dec. 31 1913 to April 30 1915, instead of tho calendar yoar 1914.

From Jan. 1 to Aug. 1 1914, production was at a normal rate, prices for 
metal wero about as good as tho average for any long period of time and 
profits woro correspondingly satisfactory. From Aug. 1 to tho end of 1914 
tiio metal markets of tho world wero severely and unfavorably affected by 
tho upset in trade and commerce generally, and particularly by difficulties 
encountered in exporting products, while prices wero at lower levels than 
havo been known in recent years and production from tho mines and works 
was necessarily reduced to about half of the normal output. Dividends 
hail to bo rotlneed by your company and by tho Anaconda Copper Mining 
Co., from which its principal incomo is derived, in order to conserve their 
financial resources in a timo of so much uncertainty in tho world’s financial 
markets. From Jan. 1 to tho date of this report there has boon a marked 
and steady improvement in tho demand for our metals and in tho prices 
realized for them, normal production has been resumed and tho promise 
for tho future is very good.

Our mines are more extensive and of greater promise than at any previous 
timo; tho reduction works with changes being installed this year will be in 
tho best and most modern condition; the lumber and coal holdings are of 
groat future value, besides insuring our own supplies at reasonable cost. 
The company owns two modern and valuable smelting plants and one lead 
refining plant doing custom ore business in other fields than tho one in 
which its own mines are located.

Since its incorporation the Amalgamated Copper Co. has earned profits 
amounting to $113,032,300, of which $91,279,147 has beon paid in divi­
dends and $21,551,964 of cash has been invested in properties and securities 
that havo since they woro acquired been exchanged for Anaconda stock. 
Tho subisidiary companies havo, since tho formation of your company, 
charged off for depreciation and obsolescence tho sum of $33,117 007 and 
for depletion of timber holdings and coal mines $1,601,454.

Y ou r d irectors believe that tho interests o f  tho shareholders will bo  m a- 
torially and im m ediately benefited b y  the exchange o f  their hold ings in to 

i tho stock  o f  tho A n acon da  C om p a n y . V100 p l5 4 9
llteport of Anaconda Copper Mining Co. was in V . 100, p. 1500, 1595-1
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RESULTS FOR FISCAL PERIODS. 
re-, 16 M os.m d. Year ending 8 Mos. end. Year ending
E com c an,, d l „ .  ftom-4 " ' 30 31 ’13- 31 '12. 30 ' l /

associated companies. $8,647,013 
Deduct— Office, gen. &

administration oxp__  184,933
Fed. inc. & State taxes. 80,388 
Int. & discount on loans 1,034,404

Net income__________ $7,347,288
Dividends.......................a6,024,956
Percent-------------------------  (4)4%)

$9,980,469
150,883
139,457
818,330

Not stated Not stated

$8,871,799 $6,595,611 $6,647,006 
9,233,274 b6 ,155,516 3,847,198

________________ (6%) (4%) (.2)4%)
Balance, sur or def sur.$422.332 $381,475sur.$440,095sur$2,799,808
a Five quarterly dividends, b  Dividends ($6,155,516 for 8 mos. ending 

Dec. 31 1912) cover three quarterly (9 months’) dividends.
BALANCE SHEET (INCL. UNITED METALS SELLING CO.).

Apr.30'15. Dec.31’13. Aesds— § S
Invest, in secur­

ities,Ac-----xi7e,319,956 xl82.741.677Due for copper
delivered__

Duefromsmelt- 
ing & mining
cos., &c___

Cash________ ,
Div. rec. Anac. 

Copper Co__

1.257,880
1,496,591

13,028,517
2,384,690
2,303,088

Total........... 177.577,836 201,954,563

Apr. 30 ’15. Dec. 31 ’13. 
Liabilities— S S

Stock...............153,887,900 153,887,900
2-year 5% gold

.............  12,500,000
1,003,072 11,491,530

notes______
Duetomin’gcos. 
Freight, taxes, 

Ac., accrued. 
Div. pay’leMay

10-4,271
769,440 435,994

Surp. & res’ve.. 21,753,153 *23,639,139

______  Total-----—.177,577,836 201,954,563
x Represents ownership in copper mines, mining claims, mining plants 

reduction works, refineries, coal mines, sawmills, standing timber water rights, land, &c. *
o f t lm ^ m in g s ^ in ^ lS ^ V ^ liw fp f lS ^ ^  9 ^  # 2 ,3 0 8 ,3 1 9 ,  d e c ia r e d  out

Westinghou38 Electric & Mfg. Co., Pittsburgh.
{Report for Fiscal Year ending March 31 1915.)

In our advertising columns on a previous page will be 
fmmd the remarks of Chairman Guy E. Tripp, the compara­
tive balance sheet for 2 years and the profit and loss account 
for the late fiscal year. Below we give comparative statement 
of income and profit and loss for four years:

RESULTS FOR YEARS ENDING MARCH 31.
„  , . 1914-15. 1913-14. 1912-13. 1911-12.
Sales biiled -------- $33,671,485 $43,733,646 $39,977,565 $34,196,446
aCost of sales------------  31,109,074 39,016,424 35,406,293 30,604,850

Net earnings.,.______$2,562,412
Other Incom e-

Interest and discount.. 447,178 
Int. and div. received-.  686,239
Misc., royalties. &c____ 25,110

Total income— ........... $3,720,939
Deductions from Income—

Int. on bonds and debs. $1,023,801

$4,717,222 .$4,571,272 $3,591,596
454,999
718,282
107,575

294,887
647,908

53,768
330,792
720,681
108,9.69

$5,998,078 $5,567,836 $4,752,038

Int. on collateral notes. 200,866
Miscellaneous interest.. 44,251
Depreciation__________  S ee
Prop.exp.bd.&note issue 85,208
Misc. & extraord. exp.. 357,069

Total deductions____$1,711,195
Balance, surplus________ $2,009,744

Other Profit & Loss Credits—
Prof. & loss sur. beg. yr. 7,659,130 
Profit on bonds purch. &

retired through s. f__  ______
Ad. prop. & plant a cct.. ________
Profit on sales of sundry

investments (net)___  ________
Miscellaneous-............ 82,553

$1,042,191 
591,260 
72,554 n o t e  a 

133,750 
99,514

$1,939,269
$4,058,809

$1,103,424
409,672

99,319
606,129
90,000
95,260

$2,403,804
$3,164,032

$1,116,308
376,000
106,720
504,942
90,000

113,975
$2,307,945 
$2,444,093

7.348,522 6,648,964 5,964,225
3,010

591,964

1,747
27,221

90,239

8,722
117,100

806
Gross surplus---------$9,751,428 $12,002,305 $9,932,203 $8,534,947Profit & Loss Chat ge—  ’

VariousP. & L. charges. b$570,757 $2,657,277 $1,250,107 $1 253 956
Div. onpref. stock (7%) 279,909 279,909 279,909 * 279 909
Div. on com. stock ..(4% )1,427,350 (4)1,405,989 (3)1,053,666 (l)352’ ll8

Total surplus Mar. 31 $7,473,412 $7,659,130 $7,348,522 $6,648,965
a Includes factory costs, embracing all expenditures for patterns, dio? 

new small tools and other betterments and extensions. Also inventory ad­
justments and all selling, administration. general and development ex­penses and in 1914-15 and 1913-14 depreciation of property and plant.

b Various profit and loss charges'^ include in 1914-15 loss on sales of 
investment (net), $274,118; premium and expense in re 2-year notes, $170,- 

a so .on ‘ n ®l!S d,eoIirc/ii;lt,i„0!' a" d adjustments• $2j286’590 and miscellaneous, $370,687 in 1913-14. Io7o, loyo. -V. 100, p.

( T h e )  O h i o  C i t i e s  G a s  C o . ,  C o l u m b u s ,  O h i o .
{F irst  A n n u a l  R eport— Y e a r  en d ed  M a r c h  31 1915.) 

Pres. B. G. Dawes, Columbus, May 6, wrote in substance:
Organization.—The company was chartered in Ohio on April 9 1914 with 

an authorized capital stock of $20 ,000,000 ($10,000,000 of which is 514% 
cumulative prof, stock and $10,000,000 common stock) for tho purposo of 
taking over tiio capital stocks of the Columbus Gas & Fuol Co., the Federal 
Gm & F uoI Co., both of Columbus, Ohio, the Springfield Gas Co. of Spring­
field, Ohio, and tho Columbus Producing Co. of Charleston, VV. Va. and 
thus securing their united operation and more efficient management; $6 .­
000,000 of the pref. and $3,000,000 of tho common stock was reserved for 
the purpose of exchange for an equal amount of the pref. and common stock 
of the Columbus Gas & Fuel Co., contemplating in the end an exchango 
of tho entiro capital stock of that company. See plan, &c., V. 98, p. 1396, 1464, 1849. ’ *

At this date 96.7% of tho preferred and 99.1% of tho common stock of 
the Columbus Gas & 1< uel Co. has been exchanged and acquired by tho 
Ohio Cities Gas Co.; and all of tho stock of tho Federal Gas & Fuel Co., 
the Springfield Gas Co. and tho Columbus Producing Co., saving onlv the directors’ shares, has been purchased.

During tho year your company has acquired, excepting only qualifying 
shares of the directors, the entiro capital stock of tho Columbus Oil & Fuel 
Co. and the Springfield Gas, Coke & Pipe Lino Co., both of Columbus, 
Ohio, and 86 .8 % of the capital stock of the Boono Royalty Co. of Charles^ 
ton, W. Va. All of theso stocks aro now in tho treasury of tho company and are not pledged in any way. v J

Results.—Although general business conditions during the past year have 
boon unusually depressed, tho number of consumers in Columbus has in­
creased by 2,821. Total of all gas consumers, 64,864: miles of mains, 670; 
gas sold (cu. ft.), 7,862,372,000; population served, 280.000; oil produc­tion during year, 182,811 barrels.

, on 
4th

VVe nave contracted for the purchase of gas covering the same period 
tho following terms: First two years, 17c. per 1,000; 3d yoar, 1714c • 
year, 18c.; remaining six years. 19c.

Construction, &c.—Tho to'al amount oxpended for additions and imnrovo- 
ments to gas properties during the yoar was $197,661. 
t I)5'v }.°',nc.!) P s Hnehas been laid by tho Sprlngfioid Gas. Coke & Pipe Lme Co. Irom Selma to Springfield; and this, in connection with the 8-Inch

lino already in service, will give an abundant supply of gas to Springfield for many years to come. v a u
Tho operation of tho artificial gas plant at Springfield has been discon­

tinued, and tho consumers transferred to natural gas service
Your company has erected a large storage tank, laid some small pipe lines 

acquired a refinery sito at Central City, O., and is prepared to erect a re­finery when trade conditions justify.

wu. uY ~ V uavo uoDn uiinou into bne pay, but 
very profitable producers. Tho production is from the Berea 

sand, and other wells are now being drilled. *
Total number of gas wells drilled during yoar, 19 in West Virginia.
Oil Business. The conditions of the oil businoss have boon doplorable 

Tho wonderful production from tho Cushing field in Okiahoma^and the 
European war seem responsible for the existing markot. D u rlS  the vear 
the,selling price of tho oil produced by your company has declined from’ 
$2 50 per barrel to SI 35 for Ponnsylvanfa grade aM  from $2 to 83c fw  
Corning grade. But notwithstanding the fact that tho produc?ion from 
tho Cushing field has begun to declino, no groat revival can occur in the 
oil business until after tho ending of tho war in Europe. During the vew  
the company produced 182,811 barrels of oil as against 183298 barrels 
for tho previous year, and has maintained its production by tho d dll big of 
only 8 weds. Until pricos recover, our policy will bo to drill only a suf 
ficicnt number of wells to maintain present production. Total number of 
producing oil wolls, 58. Oil territory in Ohio, 62,000 acres, and in West 
va., 52,000 acres; gas territory in West Va., 50,000 acres; total, 164 000 

[Attached to tho pamphlet report is a map showing tho location of the' 
gas and oil properties of your company, tho pipe linos supplying gas to 
Columbus and Springfield, from both the Ohio and West Va. gas fields.]

COMPANY’S STOCK HOLDINGS IN  SUBSIDIARY COS. CONTROLLED.
— Cap. Stock Issued------Owned bg Ohio Cities-

„  , Preferred. Common. Preferred. Common
Columbus(O.)Gas&FuelCo_$6 .000,000 $3,000,000 $5,805,300 $2,974,600
Federal Gas & Fuel Co_ Nono 1,000,000 Nono 999,500
Springfield (O.) Gas Co_ Nono 420,000 Nono 418,750
Columbus (O.) Oil & Fuol Co. Nono 1,000,000 Nono 999,300
Columbus Producing Co _ Nono 2,080,000 Nono 2,079.500
Boone Royalty Co................  Nono 25,000 Nono 21,700Springfield Gas, Coke & Pipe

Lino Co-------------------- None 125,000 None 124,500
CONSOLIDATED INCOME ACCOUNT FOR YEAR END. MAR. 31 1915.

[Reflecting the gross and net earnings of all companies.]
Gross earnings....................... S2,615,740 Net earnings.
Gas purchased---------------  1,300,090 Deduclions-
Salaries and wages---------  194,550 Interest
Material and supplies____ 87,400 Dividends
Taxes______ : ....................... 80,700

Net earnings...... ............... $982,86$

8982,868
8101,910
630,124

Total Deductions. 
Balance, surplus___

a.; on common 
1)4 %•!

$732,034 
$250,834 
, Sept. 1[Dividend payments1 On pref. at rato of 5 14 % n 

1914, 1M%:  Doc. 1. 1)4%. and on March 1 1915,'
CONSOLIDATED BALANCE SHEET OF ALL COMPANIES (INTFR-CO ACCOUNTS ELIMINATED). (IN  TER-LO.

* Afar. 31 ’15. July SI ’14. 
Assets— $ $

Property, plant &
equipment____ 15,009,8831

Temporary invest- 115,711,718
ments owned... 1,159,964]

Cash............. .......
Mat’l& supplies.. 
Acct?. receivable.
Miscellaneous___
Premium & disc’t.

320,134 
71,329 

2 i 1,038 
8,005

717,317
72,349

148,907
34,102

105,800

♦Afar.31 '15. Julu31T-1.Liabilities— 5
Preferred stock—  7,250,000 
Common stock... 6,500,000 
Col. Gas Co. 1st 5? 1,407,000Spr. Gas Co. 1st 0s 400,000 
Purch. mon. obllg.
Accounts payable 
Acer. int. & taxes. 
Consumers’ depos. 
Appr.&depr.res’veOther reserves___
Surplus............... 1,440,953

Total________ 17,740,408 16,790,193 Total................17,740,408 16,790,193
* Inter-company accounts not included.— V. 100, p. 1677, 1172.

S p r i n g  V a l l e y  W a t e r  C o . ,  S a n  F r a n c i s c o ,  C a l i f .

{R eport f o r  F isca l Y e a r  en d in g  D e c . 31 1914.)
Pres. W. B. Bourn, San Francisco, Apr. 28, wrote in subst.:
Special Assessment.—The lands of the company which lio within the dis­

trict assessable for the costs of tho Twin Peaks tunnel project havo been 
assessed by the city in tho amount of $1,264,436 principal, payable in ten 
equal annual installments, deferred payments bearing Interest at 7 % n a 
The total of principal and Interest for which the company will bo liJblo' 
amounts to $1,631,764. Ono installment of principal, $126 444 has hoon 
paid. Two installments of $126,444, plus interest, will become payable 
during 1915. .Our accounts treat tho total liability as a charg“ toP"pron- 
erty” or “ capital account, and a liability for a corresponding amount has been accounted for on tho books of tho company. v K ount nas

Decision.—-Our Judgment against Alameda County for taxes erroneously 
assessed in 19H and 1912 was affirmed by tho Appellate Court, and on 
Ajxril 8 1914 tho sum of $90,931 covering taxes and Interest was repaid.

Connections.— On Jan. 1 1914 there woro 63,016 connections, on Dec 31 1914 64,493: increase 1,477. A
Consumption.—Tho pitometer survey and system of house-to-houso In­

spection for detecting and preventing leakago through lxouso plumbin'' 
has been continued as far as conditions havo permitted during 1914 and 
tho averago dally consumption of water has been kept down to 39 37’’i 7so 
gallons. Tho influx of pcoplo to San Francisco since tho opening of thn
'Iy m m IHad him caused a substantial increase in tho *no

solution of tho problem.
Rates.—Tho rate cases covert ng the fiscal years 1907-08 to 1913-14 in 
usivo, havo been definitely sot for trial commencing June15. Inventories 

covering all of our structural and real properties havo been propared and 
havo been agreed upon by the representatives of tho city and the company. 
The company Is propared to go to trial Juno 15. * V *

INCOME ACCOUNT FOR CALENDAR YEARS.
Earnings—  1914. 1913.

Water sa le s ... .$3,277,776 $3,217,278
Rents_______________- - -  109,495 108,606Suburban Co. collection 25,700 33,715
Interest............- ......... - 44,133 31,983
Miscellaneous. 6,191 9,098

1912.
$3,004,375

98,791
20,430

1911.
$2,891,337

74,807
14,059

11,783 13,133
Gross earnings...........$3,463

Operating expenses------ 832 295 $3,400,680 $3,195,379 $2,993,336 
920 805,611 779,521 664,959

Net earnings...............$2,630,375 $2,595,069 $2,415,858 $2,328,377
Deduct—  ____

Taxes___________  $488;
I ntorest on bonds------- 714,
Other Interest____ 62,
Depreciation, &c------- 260,1
Contingent llab. fund.. 407,
Dividends.......... (2'A%)700:
Miscellaneous------  13,

1,640
,360
,620
,000
,558

$445,213
714,360
62,035

260,000
387,547

$418,310 
714,360 
41,944 

260,000
000(2 Vs) 595 ;666 (2 % )560 J)00(2 %)560 !600 
757 1,030 3,340

$392,228
714,360

6,979
260,000
240,000

Total deductions------$2,646,935 $2,465,185 $2,237,954 $2,173,567
Bal., sur. or def............def.$16,560sur$l .29,884sur .$177,904sur .$154,810

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



BALANCE SHEET DEC. 31. 
1914. 1913.

S §

,307,130 05,603,857 
,932,1.1.0 3,418,000

Assets—
Real estate, water 

right?, rights of
way, &c_____ a67

Gen. M. bonds...b3 
Bills &acc’ts ree..
Mat’l, supp., &c-_
Consumers’ acc’ts 
Unamort. discount,

&o., on notes__
Cash....................
Special deposit un­

der injunction.. 2,038,829 1,7C3,401

123,159
320,737
73,807
17,324
27,094

42,825
336,909
77,385
23,677

129,819

1914.
Liabilities— S

Capital stock____ 28,000,000
Stock assessment. 840,000 
General mortgage

4% bond?____ 21,791,000
2-yr. notes. 1,000,000
Current liabilities. 801,084 
Twin Peaks Ridge

Tunnel assessm’t 1,495,920 
Empl. insu. fund 7,454 
Doprcc.,&c„ fund 2,547,890 
Contingent liabil­

ity fund______  2,038,829
Capital surplus c . 14,869,670 
Surplus net rev__  d448,226

1913.
$

28,000,000
840,000

21,277,000
1,000,000

942,326

2,324,923

Total...............73,840,0/9 71,340,874 Total............... 73,840,079 71,340,874
a After deducting $163,142 for sales of property, removals of equipment, 

&c., and $10,497 net adjustments of proporty values, b Includes in 1914 
$3,404,000 in treasury (against $2,890,000 in 1913), of which 1,429 bonds 
pledged and $528,000 to be received for capital expenditures incurred prior 
to Dec. 31 1913. c Arising from re-valuation of capital assets, d After 
adding $88,271 judgment against Alameda County in 1911-12 and 1912-13 
tax suits and $13,555 miscellaneous items (net).— V. 100, p. 1597, 985.

T h e S afety  C ar H e a tin g  & L ig h tin g  Co.
{Report for the Year ending Dec. 3 1  1 9 1 4 .)

PROFITS FOR CALENDAR YEARS (AS INDICATED BY CHANGES 
IN  PROFIT AND LOSS SURPLUS).

„  „ 1914. 1913. 1912. 1911.
Net profits after depr., &C.S856,889 $1,043,195 $1,131,335 $1,135,622 
Divs. paid during year.(8%)788,960 (9)887,580 (9)887.580 (9)887,580

Balance, surplus_______
BALANCE SHEET DEC 

1914.
Assets— S

Real est.,mach.,*0.12,215,550 
Materials & rupp. 881,408
Bill? receivable__
Acc’ts receivable.
Invcotm’U In mar­

ketable securities 
Cash___________

$248,042

7,563
986,244

$67,929 $155,615 $243,755
. 31 (INCL. PINTSCH COMPRESSING CO.) 

1913.
$

12,021,098 
926,565 

7,563 
1,242,628

851,809
527,938

842,059
342,844

1914.
SLiabilities—

Cap. stock (autb., 
810,000,000) out. 9,862,000 

Acc’ts payable.. .  546,883
Deduo. from earns, 
for dcprec., con­
tingencies, &c__  1,162,981

Surplus ............... 4,098,648

1913.
S

9,862,000
481,736

1,008,302
4,030,719

Total________ 15,470,512 15,382,7571 Total................15,470,5.2 15,382,757
[Tho regular quarterly dividends o f2%  each were paid in 1914, 1913, 1912 

and 1911. Extra dividends of 1% wero also disbursed in 1913, 1912 and 
1911. The company pays its dividends on April, July and Oct. 1 and late 
in December.— Ed.)—-V. 100, P- 906.

C h icago  J u n c tio n  R ys. &  U n io n  S tock  Y ard s C o . (o f  
N ew  Jersey), N ew  Y o rk .

(24th Annual Report—Year ending Dec. 31 1914.)
Pres. Frederick H . Prince, Feb. 9 1915, said in substanco:
The results shown embody tho combined earnings of the Union Stock 

Yard & Transit Co., the Chicago Junction Ry. Co. and of this company.
Tho following is a comparative statement of live stock and car receipts- 

Cal. Year. Cattle. Calves. Hogs. Sheep. Horses. Cars.
1914 --------- 2,237,881 363,614 6,618,160 5,378.345 106,282 227,443
1913 --------- 2,513,074 375,382 7,570,938 5,902,798 90,615 257,701
Inc. or d e c .—275,193 — 11,768 — 952,772 — 524,453 +15,667— 30,258 

Tho docreaso in tho numbers of livo stock was largely caused by tho out­
break of “ hoof-and-mouth” disease, which required tho closing of tho yards 
for about 10 days and did not permit of thoir full operation for about 2 
months. Notwithstanding this fact, the Chicago yards have about main­
tained thoir full proportion of the general movement of all kinds of live stock.

Tho result from tno operation of tho real estate in which this company is 
beneficially interested, continues to be satisfactory and to show a steady 
increase in net profits.

The not earnings show a decrease of $323,871, as compared with 1913.
COMBINED EARNINGS OF THE COMPANY AND THE CONTROLLED 

STOCK YARDS CO. AND CHICAGO JUNCTION RY.
1914. 1913. 1912. 1911.

Gross earnings...............*$6,582,367 $6,918,198 $6,569,178 $6,451,220
Taxes, int. & op. oxp._. 4,835,566 4,877,526 4,458,762 4,556,235

Surp. after Int., & c-.*$ l,746,801 $2,070,672 $2,110,416 
* Due to closing of yards as heretofore mentioned.

BALANCE SHEET DECEMBER 31.

$1,894,991

1914. 1913. 1914. 1913.Assets— $ S Liabilities— S SInvestin’t account33,456,S21 33,150,301 Stock, common__ 6,500,000 0,510,000
Cash______ ____ 00,558 101,099 Stock, preferred-. 0,500,000 6,500,000Interest receivable 44,562 47,013 Bonds__________ 16,o03,000 16,503,000Coupon account. . 5,190 253,880 Accrued Interest.. 5.1G0 293.880
Dividond account- _____ 227,500 Dlvs. declared__ 227,500
Mlscelianeous----- 170 230 Bills, &c., payable 505', 19 6 259,520Miscellaneous___ 19,822 16,808Res. agst. invest.. 1,196,000 1,196,000Surplus ............._ 2,338,103 2,283,921

Total...............;33,507,305 33,780,029 Total............... ;33,507,305 33,780,029
— V. 100, p. 1261.

G o ld fie ld  (N ev.) C o n solid ated  M ines C o.
With Report of Goldfield Consol. Milling & Transportation Co.]

(8th Annual Report—Year ending Dec. 31 1914.)
Pres. G eo. W ingfield, as of D ee. 3 1 1 9 1 4 , wrote in subst.:
Results.— Wo produced 338,192 tons of oro, of which 332,750 tons, o f an 

average gross valuo of $12 57 were milled, and 5,442 tons of an averago gross 
value of $29 0 1  wereshlpped. Tho gross value of this tonnage was $4,31 0 ,­787. Deducting metallurgical losses, smelter discounts and the cost o f ton­
nage purchased, an aggregate of $414,438, tho values realized wero $3,926­
340. Tho expenses, including mining, milling, transportation, construc­
tion, taxation and general expenses wero $2,091,124, leaving a net realiza­
tion of $1,835,224. Total operating costs per ton were 32c. lower than for 
1913 and net operating costs wero 37c. per ton lower.

One dividend was paid (April 30 1914) at tho rato or 30c. per share, aggre­
gating SI ,067,744. A further dividend (No. 21) at tho rate of 15c? per 
share was declared within tho year, payable in Feb. 1915.

On Jan. 1 1914 we had $1,074,372 cash in bank, whilo on Dec. 31, after 
paying one dividend, tho cash balance amounted to $655,703, with bullion 
and miscellaneous products settlements outstanding of $203,123.

Additions, A c — Development work has been performed to the extent 
of 30,028 ft., at a cost per foot of $7 32. Total construction costs wero 
$94,659, of which $91,672 was for equipment to ro-handlo mill tailings.

In Juno 1914 we acquired 592,000 shares, equal to 87%, of the issued 
shares of the Aurora Consolidated Minos Co., at Aurora, Mineral County, 
Nev., at a cost of $763,011.

Data from General Manager Albert Burch (since resigned).
Ore Reserves.— Ore bodies which have been developed upon two or more 

sides have been measured and their total contents estimated as follows: 
Milling oro, 141,500 tons; shipping ore. 500 tons; total, 142,000 tons. This 
shows a slight increase (6,000 tons) in tho measurable oro reserves; but tho 
increaso is probably more apparent than real, owing to a slight change in 
method of estimating. Tho well-known irregularity which characterizes 
tho distribution of tho gold in the oro bodies renders it impossible to estimate 
tho valuo per ton of tho developed oro. Discoveries of high-grado oro late 
in 1914, however, render it certain that tho oro reserves in sight havo a 
better averago value per ton than on Jan. 1 1914.

Leasing.— Some of the leases worked during the past year have proved 
quite profitable to the lessees and most of them have proved profitable 
to the company.mines in which work on company account has become unprofitable was 
inaugurated in 1913.]

Information from Secretary-Treasurer A. II. Howe.
Aurora Properly.— On June 25 1914 we acquired 592,000 shares (87%) of 

the issued shares of tho Aurora Consolidated Mines Co., at a csot of S763 - 
011 ($1.28887 per share), or on the basis of $877,075 for the entire issue. 
Tho equipment has since been mostly completed, except the filter presses. 
It consists of a cyanid mill of 500 tons daily capacity, a rock-crushing and 
conveying plant, an electric haulage plant, air compressor, offices, &c.

A large amount of development work has been performed, practically 
doubling the amount of measurable ore reserves, and placing the mine in 
position to economically produce 500 tons of ore per day. It is believed that 
the plant can be operated at full capacity shortly after April 1. About 
60,000 tons of ore, which should have yielded a profit of $90,000, have been 
treated without profit, and about $200,000 has been expended in making 
alterations, including the attempt to operate with tho original equipment. 
This has involved a loss of about $290,000. On Dec. 31 the indebtedness 
of tho company is $350,000 and it is estimated that at least $50,000 more 
will be needed to complete the installation of equipment, which will enable 
the property to make a profit. With low-grade ore. it will take a long time 
to wipe out this debt and begin earning dividends, but our engineers assure 
us that tho mine has large reserves of oro, of which at least 40,000 tons lie 
already broken in the stopes, and a largo area within which to develop 
more. They assure us of a long life and ultimate success for the property.

Production and Dividends.—Tho gross production of tho company’s 
ground to date is 2,111,054 tons of ore, of an average value of $30 15 and a 
total gross value of $63,658,089. Of this production $11,200,000 was made 
by leasers in the early days and $2,700,000 was made by the constituent 
companies prior to their acquisition by this company. The gross produc­
tion by the company itself has been approximately $50,000,000. To dato 
the company has paid 20 dividends amounting to $27,398,215, or $7 70 
per sharo, dividend No. 1 having been paid Oct. 25 1907 and a total o f 
20 cts. per share having been distributed in 1907 90 lets, in 1909, $2 in 1910, 
$2 in 1911, $1 60 in 1912, 70 cts. in 1913 and 30 cts. in 1914.

PRODUCTION FOR YEARS ENDING DEC. 31.
-For Year end. Dec. 31 '14- 

Minc—  Tons. Average. Gross Val.
Combination......... 43,496 $14.81 $644,327
Mohawk ........... 180.511 12.37 2,233,100
Red Top-Laguna. 38.201 13.37 510.841
Dumps..................  31,471 7.18 225,869
Contractors______ 5,728 12.95 74,187
Jumbo (Clermont) 38,785 16.82 240,300

-For Year end. Dec. 31 ’13- 
Tons. Average. Gross Val. 
87,840 $15.17 SI,332,957 

132,642 13.31 1,765,346
11.10
4.27

30,312
12,756
85,915 22.69 1.461,895

336,497
54,497

All mines...........338,192 $11.62 $3,928,624 349,465 $14.17 $4.951.192
COMBINED PROFIT A . LOSS ACCT. OF GOLDFIELD CONSOL. MINES 

CO. AND GOLDF. CONSOL. MILLING A  TRANSPORTATION CO.

Receipts—
Ore shipments_________
Concentrates_________
Sales bullion__________
Miscellaneous_________

Expenses—
Mining________________
Milling............................
Income ta x ___________
Construction__________
Bullion ta x ___________
General & miscellaneous

— Year ending Dec. 31—  14 Mos. end. Year ending
1914. 
$86,035

3,750,148
a59,565

1913. Dec. 31 1912. Oct. 31 ’ l l .  
$280,580 S177.068 $156,158

---------  57,657 241.259
4,469,062 7,215,794 9,383,193

43,833 68,414 109,419
$3,895,748 $4,793,475 $7,518,934 $9,890,029
$1,026,808 $1,180,074 $1,409,001 $1,109,458

534,516 527,202 670,427 626,294
15,687 25,025 30,354 27,001
94,659 15,285 87,396 137,831
30,880 41,370 53,635 126,319

i 357,974 272,574 381,722 336,280
b798.691 b l ,245,932 140,790 147,195

Accounts charged off__
T ota l...............  $2,859,215 $3,307,462 $2,773,325 $2,510,378

Net profits for dividends ?*•-> i
(seo note below)........... $1,036,533 $1,486,013 $4,745,609 $7,379,651

Dividends ................. (3%)1,067,744 (7)2.491,404(16)5694.637(20)7118,296
Balance, for year___ def.$31,211df$l ,005,391 def.$949,028sur.$261,355
a After deducting ore purchased, $2,275.
b Depreciation, as above stated ($798,691 in 1914 and $1,245,932 in 

1913), includes depreciation of plant and equipment and stocks owned, 
accounts charged off and amount allowed under Federal Income Tax Law 
as depreciation of ore deposits; in 1912 and 1910-11 the amounts shown 
represented merely depreciation of plant and equipment and accounts 
charged off. Larger amounts were, however, charged off for depreciation 
of mine property In the earlier periods. . - -4
BALANCE SHEET OF GOLDFIELD CONSOL. MINES CO. DSC.'IST

IS 14. 4 19137'
Assets— $ S Liabilities— $ S

Capital stock___ 35,591,480 35,591,480
Adv. to sub. cos.. 
Organization exp. 
Real estate, build­

ings, plant?, &c.
Stocks owned-----
Accts.req.,supp.,&c

1914. 1913.
S S.35,095,290 31,502,646

342,000
4,079,970

. 95,617 121,073

. 1,321,019 836,026
j 132,469 150,478
. 333,823 383,192
.37,320,218 37,073,385

Accounts payable- 100,804
Bullion tax res’ves 8,0(58
Income tax res’ves 15,687
Undivided profits. 1,604,179

88,019
7,269

12,499
1,374,119

Total...............37,320,218 37,073.386
Tho balance sheet of the Goldfield Consol. Milling & Transportation Co* 

Dec. 31 1914 shows total assets (including cash, $321,881). $812,394 
offset by capital stock, $400,000; accounts payable, &c., $66,690; undi­
vided profits, $345.704.— V. 100, p. 1171, 815.

D iam on d  M atch  C o ., C h icago  an d  N ew  Y o rk .
{Statement Made at Annual Meeting May 5 1915.) 

Pres. E dw . R . Stettinius, Chicago, M a y  5 , said in subst.:
Results.—Tho stability of tho company was never moro satisfactorily 

demonstrated than in 1914, when, in spite of tho unusual conditions ob­
taining, its earnings in the match business were affected to a limited extent 
only. Partly as a result of general trado depression and partly because 
stocks in the hands of merchants were unusually heavy, our sales In tho 
first seven months were appreciably smaller than in 1913. Following tho 
outbreak of the European war, the match business improved in some sec­
tions, but grew worse in others, notably in the cotton-producing States. 
Tho final outcome showed a considerable reduction in volume. Neverthe­
less, earnings arising from the manufacture and sale of matches (but ex­
cluding profits and losses of California lumber operation) amounted to 
$1,615,726, as compared with Sl.740,028 for 1913 [while after tho usual 
deductions for reserves and 7% in dividends there was carried to surplus 
account $15,892, against $249,478 for 1913—seo V. 100. p. 979.]

Lumber.—Tho California lumber operation, after deducting $58,774 for 
depreciation and for the value of timber removed, showed a loss of $73,492, 
whereas a profit of $35,788 was realized during 1913. A smaller quantity 
was marketed and at a lower price. Indications point to a greater loss 
during 1915, duo to prevailing low prices and to the fact that logging opera­
tions in tho eastern portion of the tract are being brought to a close. As 
previously foreshadowed, plans have been adoptod for curtailing the cut to 
the lowest possible amount, with a view of conserving the timber, in antici­
pation that it will appreciate in value or become of direct importance to 
tho match industry as supplies of white pine in other sections are exhausted. 
These plans will become effective early in 1916, when logging, in a rela­
tively small way, will begin on a tract of desirable timber wnich was pur­
chased last year, contiguous to the mill site at Stirling City.

Improvements and Additions.—These, involving a net increase in “ plants, 
real estate, &c.,”  o f $511,409, were made in order to effect economies in 
manufacture and to permit of tho efficient production on a large scale of 
new types of matches, for which there is an increasing demand.

Foreign and Domestic Investments.— These investments show a decrease 
of $253,462 and are carried at figures which, it is believed, conservatively 
represent their valuo. All European holdings have been disposed of, from 
time to time, except 181,000 of thelordinary shares of Bryant & May, Ltd.,
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of the par value of £1 each, and which now represent your company’s only 
Interest In the match business abroad. Theso shares are carried at par and 
yield a return of 6% per annum.

Retirement of Debentures.—An additional $32,300 were purchased for 
cancellation. Of the original issue of $2,000,000, $90,600 had on Jan. 1 
1915 been converted into stock and $613,700 had been purchased and re­
tired. These debentures are convertible until, but not after, Dec. 15 1915 
into stock at par, and were to be retired in six equal anuual installments 
beginning Dec. 15 1915. Wo have already redeemed tho entiro amount 
required to be retired on Dec. 15 1915 and Dec. 15 1916.

Resemes.— In conformity with the policy adopted in 1909, tho sum of 
$150,000 was reserved from earnings and credited to “ depreciation reserve” 
to provide for depreciation of match factories. This account received a 
further credit during tho year of $52,768, which was charged to operating 
expenses for depreciation of plants other than match factories. A further 
reservation of $250,000 was mado and credited to “ general reserve”  for 
possible losses. Tho reserve accounts as of Dec. 31 1914 aggregate $2,448,­
439, divided as follows: General reserves, $1,000,000; depreciation (gen­
eral, $915,170; G’alifomia, $439,084), $1,354,251; insurance, $78,745;
U. S. Govt, exciso tax, $14,087; sundries, $1,352.
Statement Showing Excess of Current and Operating Assets Over All Liabilities 

(except Capital Stock, Surplus and Reserves).
1908. 1911. 1913. 1914.

Current and operating assets $6,721,703 $8,410,233 $8,950,086 $8,617,400
Current and def. liabilities.. 4,856,976 3,584,306 2,238,027 1,726,393
Net working capital-............. 1,864,727 4,825,928 6,712,059 6,891,007

Liabilities are lower than at any time during the past seven years.
Outlook.—Tho .European war did not materially affect tho cost of pro­

duction in 1914, but will do so during tho current year, as there have boon 
sharp advances in tho cost of materials used in tho manufacture of matches 
which have heretofore been supplied largely, and in somo instances solely, 
by foreign countries.

Prize.— The company’s achievements along tho lines of sanitation, hy­
giene and welfare of employees,togethor with tho superiority of its product, 
were considered so favorably that a grand prize, the highest possible award, 
was awarded to it at tho International Exposition of Safety and Sanitation 
hold in Now York, Dec. 1914.

(The usual comparison of balance sheets and income accounts, respec­
tively, were given in V. 100, p. 979.

P h ilad elp h ia  C om pan y of P ittsb u rg h .

(Preliminary Report for Fiscal Year ending Mar. 31 1915.)
INCOME ACCOUNT.

(Includes tho Equltablo Gas Co., Monongahola Natural Gas Co., Pitts­
burgh 9c. West Virginia Gas Co., Philadelphia Co. of West Virginia 
and Philadelphia OU Co. in 1914-15.)

1914-15.
Grass earnings_________$7,288,753
Oper. exp. & taxes___  3,406,884

Net earnings_________$3,881,869
Other income________  2.312,526

1913-14.
$7,657,644

3,424,686
$4,232,958
2,154,531

1912-13.
$7,052,277

3,151,200
$3,901,077
2,354,651

1911-12.
$6,618,524

2,650,649
$3,967,875
2,768,831

Gross incomo________ $6,194,395
Deductions—

Bonds, &c., interest____$1,940,548
Other int. & discount__  310,543
Improvements, Ac_____ 1,106,736
Preferred dividends____ 471,941

$6,387,489 $6,255,728 $6,736,706
$1,854,379 

184,950 
1,013,208 

399,122

$1,565,740 
73,035 

1,273,628 
306,467

$1,221,900 
66,300 

917,639 
300,000

Common divs____(5M %)2,049,507 (7)2.732,758 (7)2,729,967 (7)2.721,198
Total deductions___ $5,879,275 $6,184,417 $5,948,837 $5,227,037

Balance, surplus_______ $315,120 $203,072 $306,891 $1,509,669
— V. 100, p. 1259, 1079.

A m erican  P n eu m atic  Service C o ., B o sto n .
(Report for Fiscal Year ending Dec. 31 1914.)

Pres. W illiam  H . A m es, Boston, M ar. 15, wrote in subst.:
The report of tho Pneumatic Tubo Postal Commission was presented to 

Congress on Oct. 24 1914 and ordered to be printed. This commission 
was appointed under an Act of Congress to investigate tho feasibility and 
desirability of tho purchaso and operation by tho United States of tho mail­
carrying pneumatic tubo systems in tho cities in which they aro now in­
stalled. The Commission originally consisted of five members, two from 
the Senate, two from tho House, and tho Second Assistant Postmaster- 
General. Ono of tho Senato members died and tho vacancy was not filled. 
Two members wero strongly in favor of purchaso at a reasonable and fair 
prico, and two wero opposed to tho purchase, ono of whom, however, did 
favor tho ronewal of the present contracts for thoso portions of tho tubo lines 
that wore in averago operation athot^ess than 10% of capacity. Atadjourn- 
ment March 4 no action on tho report had beon taken by Congress.
Data from Howard C. Turner, Gen. Mgr. of Lamson Co., March 15.

Tho operating results amounted to a gross business of $1,707,891, with 
net earnings after all charges of $137,944 [against $285,338 in 1913 .] As 
you havo been aware, tho company has felt considerably tho generally prev­
alent industrial depression, causing delays of building construction through­
out tho country. In fact, these circumstances created a gravo problem for 
us during tho first soven months of tho year.

During tho year 3,598 orders wero taken, totaling $1,888,330, a decrease 
of $28,932 and 603 orders. Of this now business, approximately 48% 
'consisted of industrial applications of our product, tho remainder being 
storo servico. Whllo our pneumatic tubo, cablo and wii'e lino carrier 
business fell behind tho records of 1913, respectively, that of special con­
voying apparatus, influenced by substantial Government and department- 
storo contracts, increased considerably.

With tho starting of tho European war In August, curtailment was begun 
in tho purchased and raw material stocks, but tho continuance of selling 
orders throughout tho fall at practically tho samo amount as tho previous 
year required tho maintenance of tho finished stations and parts stock. 
Tho falling off of business in December, liowover, required tho curtailment 
of production which has extended into the now year.

After examination of tho South American field by our representative, it 
was decided that as soon as conditions adequately improved, tho company 
should enter tho field independently with Its own agents.
Extracts from Report of B. C. Batclicller, Chief Eng. Mail Tubo Dept.

Tho only important changes in tho mail tubo sustoms wero thoso incident 
to tho opening of the new Post Office at tho Pennsylvania Terminal and 
tho discontinuance of Station “ E” in N. Y . City. Tho total not change in 
tho New York system during tho year was an increase in mileage of 0.6393 
of a mile. Four refrigerating plants wero installed at four power stations 
in New York similar to tho plant placed in the Chicago General Post Offico 
in 1913, to cool tho air taken into tho tubes, and theroby enable tho amount 
of moisture deposited in tho tubes in damp weather to bo controlled. No 
oxtonsions of importance wero mado in tho mail tubo systoms of Boston, 
Chicago and St. Louis.
Data from Merton L. Emerson, Mgr. of the Mail Tubes, &c., March 15.

Tho rentals received during tho yoar from tho U. S. Post Offico Dept, 
amounted to $790,826. During this period tho averago total length of 
double pneumatic tubes In servico and leased to tho Post Offico Dopt. was 
46.5192 miles. Tho rato of compensation Dec. 31 was $791,685 per year.

Double Tube Mileage under Contract with the Govt, on Dec. 31—in Miles.
1914.

Boston....................  6.7740
Brooklyn_________  1.3500
C hicago............... .10.0381

1913.
6.7740
1.3500

10.0343
New York 
St. Louis.. 
Total_____

1914. 
.26.4196 
. 1.9880 
.46.5697

1913.
25.7810

1.9880
45.9273

CONSOLIDATED EARNINGS STATEMENT.
-Years end. Dec. 31­

1914. 1913.
Net profits.....................................$539,506 $689,593

Deduct—
Depreciation and adjustment__ $75,794 $112,629
Sinking fund obligations________  61,205 58,180
Interest on bonds, &c__________  40,492 46,798
Divs. on minority stk.LamsonCo. 661 333
Divs. on 1st prof, stock (7 % )--- 105,000 105,000
Divs. on 2d pref. stock____(3%) 188,981 (3)188,981

Total deductions____________ $472,133
Balance, surplus_______________$67,373

$511,920
$177,673

-Years end 
1911-12. 

$632,113
$71,594 

52,9551 
67,727/ 

589 
105,000 

(1)62,994
$360,860
$271,253

■ Mar. 31­
1910-11.

$558,647
$159,281

122,911
1,178

105,000

$388,370
$170,277

CONSOLIDATED BALANCE SHEET AMERICAN PNEUMATIC 
SERVICE CO. AND SUBSIDIARIES DEC. 31.

Assets—
P a te n t s  A  g o o d -w ill 
P la n t  c o n s tru c t io n  
C a s h , o ffic e , b a n k s  
N o te s  A  a c c o u n ts

r e c e iv a b le ______
M e rc h a n d is e  in v e n ­

to rie s  ___________
W o rk  in  p ro g re s s .  
P re p a ld  a c c o u n t s .  
S in k in g  fu n d  a sse ts  
D e fe rre d  c h a rg e s  

to  o p e ra tio n ____

1914.
$

7,248,584
5,781,200

595,198

1913.§
7,255,790
5,702,584

030,035
407,250 600,409
943,312
94,201
12,903

440
8,119

834,422
113,093

9,510
523

9,409

Liabilities —
C o m m o n  f t o c k ___
F ir s t  p re fe rre d ___
S e co n d  p re fe rre d .  
S u b s ld . c o s .’ s to c k  

h e ld  b y  o u ts id e rs
B o n d e d  d o b t ______
A c e ’ ts p a y a b le ___
A c e r. In t.,  ta x e s ,A c .  
R e n ta ls  p re p ’d . A c .
M is c .  re s e rv e s____
S in k . fd . r o t e r v o ..  
D iv .  u n p ’d & a c c r .  
Surplus________

1914.
S

4,995,063
0,328,800
1,500,000

141,141
070,503
107,290
70,140
70,713
23,430

403,018
20,509

680,939

1913.
S

4,995,603
6,328,800
1,500,000

145,641
911,500
160,557
05,833
09,882
40,749

401,101
20,593

619,560
Total............... 15,039,215 15,271,885 Total________ 15,089,215 15,271,885

RESULTS FOR YEARS ENDING DECEMBER 31.
-Lamson Co.-

1914.
Total incomo___________ $1,707,891
Total expenses_________  1,562,859

-Mail Tube Cos.-
1913.

$776,459
382,834

Other incomo.

Interest on bonds, &c_.

. .  $145,032 $282,258 $403,557 $393,625.  8,462 18,627 5,679 5,514

._ $153,494 $300,885 $409,236 $399,139

..  x$58,636 x$57,844 $277,567 $247,91660,616 63,041-(4%)80,000 (5)100,000(3 2-3)55,000 (2)30,000

..  $14,858 $143,041 $16,053 $58,182
x Includes $43,086 in 1914 and $42,294 in 1913 paid on bonds and notes 

held by Amer. Pneumatic Servico Co., omitting which tho not result was 
$137,944, against $285,338 in 1913.— V. 100, p. 1259.

C olorado P ow er C o ., D en ver, C olo .
Pres. G . H . W albridge, M arch 16, says in substanco :
General Results.—Thoro was an Increase in gross operating rovonue of 

$54,284 (8%) and in net operating rovonuo and other incomo $25,111 (5%). 
Increase in reserves for taxes, $26,675, constitutes tho greater part of the 
increaso ($38,871) in operating expenses. Taxes now constitute about 
8.5% of gross operating rovenuo and about 25% of the total operating 
expenses. Bond intorost was earned about 2H times. Surplus, after 
sotting aside $66,000 for depreciation, increasing reserves for maintenance. 
uncollectible '
paying 7% oi____ . . ____on the common stock in hands of tho public. .......  „ , ---------
31 shows current assets of $630,128 and current liabilities of only $44,734. 
Cash on hand was $461,455. Customers secured in 1914, less customers 
lost, will, it Is estimated, contribute $70,000 additional gross rovonuo 
during 1915. This, with additional business in hand or In sight com­
pensates for the reduction In revenue to occur lato In 1915 from change In 
rato in certain wholesale business.

Acquisitions.—Tho Sallda Light Power Sc Utility Co., tho stock of which 
was purchased as o f March 1 1913, was merged early in 1915 and its 
accounts have been merged with thoso of The Colorado Co. In tho report. 
The Mutual Electric Light & Power Co. o f Alamosa, Colo., was purchased 
as of Dec. 1 1914, and merged Jan. 1915. This should increaso gross 
rovonues by about $28,500 and net rovenucs by about $11,500 annually. 
Alamosa is a town of about 3,500 population, a railroad centro of somo 
Importance and tho principal town In the San Luis Valloy, which comprises 
over 600,000 acres of very fertilo soil, of which only about one-half Is now 
under cultivation. Tho agricultural possibilities aro very groat, and tho 
valloy is destined to become populous and prosperous. Tho market for 
electrical servico will Increaso steadily. A sourco of rovenuo based on 
agriculture will tend to offsot tho fluctuations In rovonuo from mining 
operations and will further stabilize tho incomo. When warranted by 
conditions tho Alamosa and Salida properties can bo connected to tho 
company’s main transmission system.

The company secured a lighting franchlso in tho town of Nodorland, 
Boulder County, and erected a distribution systom, which is operated very 
cheaply in conjunction with tho company’s power business in tho vicinity.

As the load is approaching plant capacity, tho company has exorcised Its 
rights undor certain low prico wholesale contracts, and withdrawn power 
for ro-sale at retail prices. Partly as a result, tho retail rovonuo increased 
about $90,000 during 1914, while tho wholesale decreased about $30,000. 
A continuance of tho practice will insuro further increases in rovenuo long 
after the generating plants aro fully loaded.

Prospects.—Settlement of tho coal strlko last fall, good crops, and tho 
increase in the prico of metals produced in Colorado, liavo combined to 
improve materially business conditions throughout tho State, which Is 
relatively as prosperous as any in tho country. Tho power demand of tho 
mines in tho 3 principal counties served increased in tho last half of 1914 
from 4,047 h. p. July 1914 to 5,836 h. p. Jan. 1915, or 44%; while tho 
consumption of energy increased 81% .or from 507,000 kw. hours in July 
to 917,000 kw. hours in January.

INCOME ACCOUNT FOR YEARS ENDING DEC. 31.
1911- 1912.__  1913.

Gross earnings________ $575,941
Opor. expenses & taxes. 243,157

$633,311
213,622 $692,585

229,286
1914.

$746,869
268,157

Net earnings............... $332,784 $419,689 $463,299
Other income_________  2,145 1,989 19.980

Gross incomo________  $334,929 $421,678 $483,279
Deduct—Bond int., $206,275; pref. divs., $29,704; depreciation, 

$66,000; total..............................................................................
Balance, surplus for year ending Dec. 31 1914_________

COMBINED BALANCE SHEET DEC. 31.
1914. 1913.

Assets— $ $
Property invest.. 15,550,235 15,505,429
Cash..................  401,450
Accts. & notes rec. 119,738
Fuel, mat. Sc supp. 39,094
Trepaid Insurance. 1,901
Suspense_______  7,880

259,543
93,811
37,093
2,030
4,089

Liabilities— 
Common stock... 10 
Preferred stock... 
1st M. 5% bonds. 4 
Accts. payable, Ac. 
IJno construct.,Ac.
Reserves*______
Surplus ...............

1914.
S

,988,910
424,590
,127,278

44,735
30,047

173,139
385,059

$478,712
29,678

$508,390
301,980

$206,410

1913.
S

11,000,000
425,000

4,130,000
44,109
39,710
85,002

178,049
Total............... 10,180,304 15,902,595 Total................10,180,304 15,902,595

Tho Pneumatic-Tube Postal Commission In its roport gives tho following 
official statistics: Tho cities served by pneumatic tubes havo a total popula­
tion of 9,858,788 persons. Tho gross postal rovenuo from thoso cities for 
tho year 1913 was $74,988,644. An averago of 24,722,461 pieces of first- 
class mail matter was handled dally during 1913 through tho postal pneu­
matic tubes of tho country.

* Includes In 1914, resorvo for depreciation, $91,266; taxes, $61,099; and 
miscellaneous reserves aggrgatlng $20,774.

Note.—Included In tho abovo outstanding securities aro tho following, 
which aro held by J. It. McICeo, L. P. Ilammond and G. H. Walbrklgo, 
trustees, for tho bonofit of tho company : common stock,$453,998: pre­
ferred stock, $95,251; first M . boucls, $12,288.— V. 100, p. 1261, 736.
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N ova S cotia  Steel & C oal C o ., L td ., N ew  G lasgow , N . S.
(.Report for Fiscal Year ending Dec. 31 1914.)

Pres. Robert E . Harris, K .C .,  M arch 31 , said in substance:
Results.—The year 1914 has been the most trying in my experience
Practically all of the iron oro sold in 1914 _ was for delivery in 

Germany, and when the storm broke wo had our m1™33 ^ ren  nno tonsoperation, producing about 2,000 tons per day with some 120 000 tons 
ready for shipment. It was, of course, impossible to deliver oro in ucr- 
many and as tho steel industry was paralyzed in the United States and 
England, our oro business practically ceased with the outbreak of tho war. 
Wo afterwards sold a small part of tho ore we had mined, but tho quantity 
was insignificant and tho price low. , ,___bur mines woro closed immediately and not a pound of oro has been 
mined sinco early in August. Wo also immediately closed our blast lut- 
nace and open-heart li plant and thoy remained closed until aftei tho end 
of the year. Our finishing mills at Now Glasgow were closed during most 
of the period between July and Novombor. Practically tho only part ot 
our business operated botwoen Aug. and Nov. was tho coal minos.

Outlook.—During tho last two months of 1914 wo had part of our 
plant at Now Glasgow engaged in the manufacture of torgod steel shell 
blanks We have orders for shell blanks and tho finishing of shells which 
will keep part of our plant fully occupiod for some months.

Our blast furnace and three open-hearth furnaces havo also been operated 
sinco Jan 1 1915, and wo are hopeful that wo may bo ablo to keep them 
running most of tho year. The orders on hand are yielding us a fair profit.

We havo sold considerable quantity of oro for delivory in 1915 (a quan­
tity for delivory in Great Britain), and with tho profits on ro-chartenng our 
vossols and tho othor sources of rovenuo in sight, wo fool justified in saying 
that tho year 1915 should prove fairly satisfactory for our shareholders.

Reports havo recently appeared in tho newspapers to tho offect that tlio 
company was making $7,000 per day on its shell contracts and tiiat wo had 
contracts which would keep our works busy for a period of tiiroo years. 
Thcso statements, unfortunately, are gross exaggerations. Wo are not 
making $7,000 a day, nor anything like it, and wo havo contracts only for 
a fow months ahead. But no doubt wo shall bo ablo to get orders so long 
as tho war lasts. , . . .

Car Plant.—Tho plant of tho Eastern Car Co. was only operated a part 
of the yoar, but has paid its bond interest and has something loft ever.

Profit and Loss.—The profits for tho year wore $415,164 [against $1,2oo,- 
954 in 19131. Tho balanco to tho credit of profit and loss account at 
Dec. 31 1913 was 8527,887. which, with tho profits forthe, yoar and the 
$150,000, transferred from General Reserve, make a total ot S1,U. J.O.U.

The sum of $34,409 lias boon applied to retiring bom s t p i o n  has 
boon added to tho spocial rcservo funds for gonera‘ doP^hiUon., &c., SSG.bOo for improvements and betterments has boon written off and S3 b2J lias 
boon transferred to Insurance Reserve Fund. Aitei providing iol tneso 
transforsand pay men ts, for interest on bonds and debenture stock and 
other charges including dividends of 3% on tho common and 4% on tho 
prof, stock’ for tho first two quarters of tho yoar, tho sum of $o/ ,406 ro-
“ CaptlaZ^ulto^1—Tho sum o ” $876?332CwasUchargod to capital account in 
connection with tho expenditure of tho year. Of this sum $250,000 arises 
in resnoct to tho bod or seam of iron ore at Wabana, known as tho Little 
Upper* 11 od, which, in order to avoid possiblo occasion for disputes when 
withdrawing oro from our underlying oro soam was taken over from tho 
Dominion Stool Co. to bo paid for by installments oxtending over a period 
of years as this oro is mined. As tho purchase prico appoars m our liabili­
ties it has boon charged for tho time boing to capital account, and as tho 
ore is mined, allowance will be made and tho account reduced accordingly.

Tho now coal washing plant was completed; work on tho now Jubileo 
Colliery shaft was continued, and a considorablo expenditure was made 
in tho further development of our submarine areas at Wabana, and addi­
tions and improvements to plant at Sydney Minos and Now Glasgow.

Debenture Stock.— Practically all this expenditure was to have boon mot 
out of tho proceeds of an issue of debenture stock, negotiations for tho salo 
of $2,000,000 of which were trending, but not finally concluded when the 
war broke out. It is proposed to disposo of this dobonturo stock when 
tho conditions are opportune.

Output of Calendar Years (in Tons)
Coal.

1914......... .752,153
1913______ 813,877
1912........... 841,528
1911______ 780,468

Profits for the year.........
Interest on bonds, &c-----
Int. on debenture stock.. 
Depreciation, renewals..

Wab.Ore. Coke. Pig Iron. Steeling. Si'l Hill
334,060 37,795 24,678 53.334 43,969
561,378 104,497 80,782 86,912 79,8b5
555,000 85,334 68,784 77,940 71,284
521.011 97.580 84,497 83,718 78,004

RESULTS FOR CALENDAR YEARS 
1914. 1913.

$415,164 $1,255,954
$421,070 $395,576

180,000
76,170

109,560
70,186

1912. 
$1,000,610 

$352,311 
60,000 
92,196

1911.
$1,019,392 

$291,169 
60,000 
96,124Depreciation, renewals.. (o ,u u  uz.iuo vo.i*-*

Div. on preferred stock.(4%)41,200 (8%)82,400 (8%)82,400 (8%)82,400 Div. on common stock.(3%)180,000(6%)360,000(6%)360,000(6%)360,000 
Imorov’ts & betterm’ts .. 86,605 107,682 61.010 73,881
Sinking fund and misco... 50,539 55,264

61,010
48,637

73,881
47,876

397,289
,483,014 $19,362,228 $18,620,877 $16,815,247

Totai  $1,035,584 $1,180,668 $1,056,554 $1,011,450
Ralanco sur.or def___ dcf.$620,420 sur.$75,286 def.$55,944 sur.$7,942

Of the deficit as abovo in 1914 ($620,420), $150,000 was provided for by 
n transfer of that amount from reserve fund, reducing the general reserve, 
as shown in the balanco sheet, from $750,000 to $600,000.

BALANCE SHEET DECEMBER 31.
A^Pts—  1914. 1913. 1912. 1911.

Pronortv and mines___ $17,705,408 $16,829,076 $15,670,614 $14,489,286
Inventories . . . .  2,041,039 1,776,575 1,714,184 1,338,128
laxlger ac ’ks & 'bills rec. 723,381 488,101 907,485 590,543
C ^ h .- - - - - - - - - - ______  13.186 268,410 328,594

T ota l_____________ $20
Liabilities—

Preferred stock-----------$1
Common stock______  0
B onds______________  5
Sinking fund---------------Dobonturo stock_____  3
General resorvo________
Bills payable-------------- 1Pay-rolls&acc’ts not duo 
Pds. crcd. East. OarCo.
Coupons (January)------
Coupons not presented.
Deb. stock int. Jan. 1 ..
Div. on pref. Jan. 15--- Div. on common Jan. 15 
Roscrvo for deprec., &c. 1
Insurance funds----------
Profit and loss------------

,030,000
,000,000
,873.809
126,684

,000,000
600,000
,785.000
598,877
14(5.845

2,002
90,000

$1,030,000
6,000,000
5,911,809

88,278
3,000,000

750.000
200.000
389,930

139,549
32,782
57,466

147,795
2,522

88,560
20,600
90,000

1,085,694
29,153

527,887

$1,030,000
(>,000,000
5,946,809

53,556
1,000,000

750.000
490.000 
534,020 
971,599 
148,670

1,529
30.000 
20,600
90.000 

1,029,270
72,223

452,601

$1,030,000
6,000,000
4,933,900

26,101
1,000,000

750.000
775.000 
440,691
123,347 

1,540
30.000 
20,600
90.000 

1,023,332
62,191

508,545

built and put in operation early last fall. This station now renders avail­
able this vast quantity of low-pressure gas which otherwise could not be 
taken from this field. Tho entire line system has been strengthened In all 
gas-producing districts. During the year wo laid 21  ̂ miles of 10-inch. 
1 y. miles of 6-inch, 4 miles of 4-inch and 5 miles of 2-inch, and reclaimed 
'Sfi miles of 6-inch, 5 miles of 4-inch and mile of 2-inch, leaving the 
operated pipe-line mileage about the same.There was a marked increase in tho gross earnings over the year 1 J 1 3 - 1 4  
and a corresponding decrease in operating expenses. At this date the total 
number of consumers in tho various distributing plants supplied is 1 8 , 3 4 / ,  
an increase of 990 for tho year. There was also a corresponding increase 
in tho receipts from wholesale gas. The board has authorized a special 
depreciation of $350,000 out of surplus.Tho company is supplying through local distributing companies the 
following towns in Oklahoma• Oklahoma City, Guthrie, Shawnee, Chandler, 
Stroud, Wellston, Davenport, Luther, Edmond, Meeker, Arcadia, Kelley- 
ville, Midlotian and Depew.

[The shareholders, it is said, were to vote in May on authorizing an issue 
of $1,000,000 bonds.)

FINANCIAL STATEMENT FOR YEAR ENDING FEB. 28.

Deduct-

Depreciation.

1914-15. 1913-14. 1912-13. 1911-12.
- $922,718 $826,777 $807,257 $854,402

$107,419 $59,137 $100,496 $83,599
c! 233,915 273,618 252,010 186,906

48,000 59,859 71,768 83,717
11,597 1,539 2,265

. (5%)200,000 (5)200,000(414)170,000 (4)160,000
124,664 144,624 98,472 124,349

$725,595 $738,777 $692,746 $640,836
$197,123 $88,000 $114,511 $213,566

BALANCE SHEET FEB. 28.
Assets— 1 9 15. 19 14.

A c t u a l in v e s t m ’ t . $ 2 ,4 6 6 ,3 1 5  $ 2 ,3 8 7 ,1 7 6  
In v e s t ,  s u s p e n s e ..  3 ,0 4 8 ,0 6 2  3 ,5 2 2 ,7 2 7
C a s h _______________  3 0 2 ,8 2 8  2 7 8 ,3 9 3
A c c t s .  re c e iv a b le -  2 i7 , 7 7 7  2 0 9 ,3 4 5

19 14.Liabilities— 19 15.
C a p it a l  s t o c k ____ $ 4 ,0 0 0 ,0 0 0  S 4,0 00 ,0 0#
B o n d s _____________  8 0 0 ,0 0 0  1 ,0 0 0 ,0 0 0
A c c t s . &  n o te s p a y . 6 3 1 ,6 3 0  6 3 8 ,4 1 2
S u rp lu s  ..................  6 0 6 ,3 5 2  7 5 9 .2 2 9

T o t a l ...................$ 6 ,0 3 7 ,9 8 2  $ 6 ,3 9 7 ,6 4 1  T o t a l .................... $ 6 ,0 3 7 ,9 8 2  3 6 ,3 9 7 ,0 4 1
Note.— $200,000 of bonds were retired March 1 1915, leaving a bond 

liability of $600,000 outstanding, $200,000 of which will be retired on 
March 1 of each year hereafter. Tho bonds are first mortgage gold 6s, 
int. M . & S — V. 100, p. 1353, 313.

U n ited  S tates G y p su m  C o M C h icago .
{Report for Fiscal Year ending Dec. 31 1914.)

Pres. Sewell L . A very , Chicago, M arch 10, wrote in srubst.:
Results.— After tho usual deductions for depreciation, our net earnings, 

tho largest in our history, are $604,854, which is equal to 9% on the total 
outstanding common and pref. stock, or to 13.7% on tho pref. The in­
crease in net income over 1913, $141,249, or 30.4%. is attributable to op­
erating economies and favorable selling prices, which combined to our ad­
vantage throughout 1914. Our record tonnage of the previous year was 
surpassed until the last quarter of 1914, when tho genoral depression ot 
business not only dissipated our gains but caused a slight loss compared
^^Eztensions, &c.— During the yoar $195,653 was expended for various 
plant extensions and improvements. A reduction of $111,216 was made in 
proporty account through charging to reserve for depreciation old mills 
displaced by new and more efficient plants. .

Prospects.—Tho report reflects little of tho extraordinary conditions in 
tho building industry due to the European war. Normal building activity 
cannot bo expected during the first half of 1915, and it is but reasonable 
to expect a decreased tonnage and earning for tho ensuing year. The com­
pany’ s financial and physical condition is excellent and tho growing diversiy 
of its products and their wide distribution give assurance of a satisfactory, 
if a somewhat subnormal, year to come.

INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31.

Net profits-------------------
Repairs, replacem’ts, &c. 
Bond interest, &c---------

1914.
$900,593
$205,860

89,879

1913.
$778,812
$209,951

105.256

1912.
$675,011
$167,285

77,312

1911.
$566,835
$174,914

32,552
Not earnings________  $604,854 $463,605

Preferred dividends...(6% )270,068(5M)2h0,684
$430,414

(5)226.914
$359,369

(5)224,511
Balanco for year—  . 

Prev. sur. after adjust’s
$334,786

1,341,697
$222,921

1,118,776
$203,500
986,268

$134,858 
867,244

Total surplus----------- $1,676,483 $1,341,697 $1,189,768 $1,002,102
BALANCE SHEET DECEMBER 31.

Assets—
P la n t s _____________
Gypsum & gypsite

(e s t im a t e d )_____
S to c k  In  o th e r c o s .
S e cu re d  lo a n ---------
N o te s  w it h  tru ste e  

to  re t ire  b o n d s . 
E x p e n s e s  c h a rg e d  

to fu tu re  in co m e
In v e n t o r ie s .......... ..
D u e  o n  n o te s------
N o te s  &  a c c ts . re c .  
C a s h _______________

19 14 .
$

3 ,5 4 4 ,1 1 7

5 .0 8 8 ,3 7 0
4 1 ,0 0 0

4 9 ,30 6
6 2 0 ,4 6 0

7 4 4 ,4 6 2
1 2 6 ,0 1 3

19 1 3 .
S

3 ,4 5 9 ,6 8 0

5 ,0 8 8 ,3 7 0
4 1 ,0 0 0
4 7 ,2 1 6

2 5 9 ,0 0 0

7 4 ,2 0 4
5 5 6 ,8 5 7
1 4 3 ,2 5 0
7 8 7 .9 5 6
109,686

Liabilities—
P re f. sto c k , 7 %

c u m u l a t iv e ____
C o m m o n  s t o c k —
B o n d s . ................ ..
5 - y r .  6 %  g o ld  n o te
N o te s  p a y a b le ------
A c c o u n t s  p a y a b le .  
A c c ru e d  In te re s t,

tax es, <&c----------
R e s e rv e d  fo r  s in k ,  

fu n d , re p a irs ,  re ­
p la ce m e n ts, & c .  

U n d iv id e d  p r o f it s .

19 14 .
$

4 ,4 1 7 ,8 0 0
2 ,2 4 9 ,6 0 0

1 3 2 ,5 0 0
1,200,000

1 4 ,5 0 0
16 2 ,1 9 3

5 1 ,6 1 1

4 58 ,0 4 1
1 ,6 76 ,4 8 3

1 9 1 3 .
$

4 ,4 1 7 ,8 0 0
2 ,2 4 9 ,6 0 0

2 4 2 ,0 0 0
1 ,5 0 0 ,0 0 0

20,000
1 8 0 ,3 2 6

53 ,8 8 8

5 5 5 ,9 0 8
1 ,3 4 1 ,6 9 7

T o t a l ................... 1 0 ,3 6 2 ,7 2 8  1 0 ,5 0 7 ,2 1 9

Total .........- ..............$20,483,014 $19,362,228 $18,620,877 $16,815,247
— V. 100", p. 906.

O k lah om a N a tu ra l G as C o ., P ittsb u rg h , Pa.
{Seventh Annual Report—Year ended Feb. 28 1915.)

Tho directors report in substance:
The company acquired during tho year now leases covering 11,834 acres 

and surrendered 6,919 acres, leaving a net increase for tho year of 4,915 
acres. Wo now own 43,657 acres of gas rights and also tho oil rights in 
14 063 acres of tho abovo property.fourlng tho year wo drilled flvo wells, all of which wore producing gas 
wells In addition to these wo purchased two gas wells of good volume. 
Eight wells ono of which was originally a small oil well, were plugged and 
abandoned during tho year. Tho company now owns 25 wells, and has 
working agreements with independent operators whereby it controls by 
purchaso contract tho output from 12 wells and undrilled acrcago to tho 
extent of about 15,000 acres. . _ , ,

Owing to tho largo amount of low pressure gas in tho so-called Cushing 
field it became necessary to build a compressor station in that field. This 
station is equipped with three 450 h.p. Snow gas compressors, which wero

T o t a l  ................. 1 0 ,3 6 2 ,7 2 8  1 0 ,5 8 7 ,2 1 9
—V. 100, p. 906.

U ta h  C o n so lid ated  M in in g  C o.
{Report for Fiscal Year ending Dec. 31 1914.) 

President R . H . Channing wrote in substance:
There was minod 153,345 tons ef copper ore and 48,492 tons of lead ore, 

which yielded 7,584,391 lbs. copper, 14,588,276 lbs. load. 284,196 ozs. sil­
ver and 15 528 ozs. gold. 19,778 foot of exploration and development work 
was dono. As compared with 1913, there was a slight decrease in ore ro- 
roserves. During tho yoar tho International Selting & Itofining Co. was 
sold to tho Anaconda Copper Mining Co. As a result of tho sale, 5,000 
shares of tho former company's stock held by your company havo boon ex­
changed for 16,500 shares of tho capital stock of tho Anaconda Copper Min­
ing C o., all of which are now in the treasury. Tho profits for the yoar wero 
$565,665 62.

D a t a  F u r n i s h e d  b y  M a n a g e r  F r e d e r i c k  C o w a n s ,  D a t e d  J a n .  1 5 .
There was mined and shipped to tho International Smelting Co.’s smelter 

at International, Utah, 201,837 dry tons, viz.: 153,345 dry tons of copper 
oro, averaging 2.509% copper, .085 ozs. gold, .966 ozs. silver, and 48,492 
dry tons of load ore, averaging 16.713% lead, .053 ozs. gold, 3.275 ozs. sil­
ver and .755% copper. , . . . . . .During tho year 19,778 feet of exploration and development was done. 
Tho most important work was as follows: (1) In tho Upper Limestone: The 
1 500-foot cross-cut being driven to open up this ground, referred to last 
year, was completed, and in addition 3,500 feet of drifting and raising dono 
and an incline shaft started which at present is down 689 feet. Tho oro 
occurs in irregular-sized shoots, with an average width of 4 feet and an aver­
age assay of 16% lead, 2-6 ozs. silver and .043 ozs. gold. In the shaft tho 
oro was found of tho average grado in lead and has a littlo higher silver val­
ues. The indications, so far as we havo gone below No. 7 level, are that tho 
oro bodies will bo maintained as to size and grado, but drifting and raising 
will havo to bo dono before this can bo definitely stated.

(2) On tho No. 7 level west, 1,640 feet of drifting and cross-cutting was 
dono Most of this was in quartzite and sillcious limestono, which is not 
favorable for ore deposition. A promising bod of limestone recently found 
s being explored. A largo area remains unexplored in the western part,
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wifha! ^ i ln L S« hi'i0 ̂ dleatilons are that the greater part of this is quartzite, 
to crasswltthfs fonmaUon ?>y diamond b i l l in g the * lfting t0 th° west and
p e fo^ b od yoV 0aVood^a9de.Vel " '°St r0SUlted In the findlng of a snla11 cop-

? nr, && N°- 13 LoveI- This is the deepest o f the mine 5?F££?SS. About 3,000 feet of work was done here, but no ore of commer- 
«£ ..l^ dr50i hKS bie®?*/ound\ Durin"  tfl° coming year it Is intended to con- S S S S -r*  *by*unftl.ng.5nd cross-cutting on this level, and in addition to explore at further depth.
i oMrero *s in sI5 - t. at ttl0 n}ine: (1) 256,521 tons of copper ore averaging 1.90% copper Op t ozs. gold, and .697 ozs. silver, and 50,365 tons of lead 
ore averaging 16.48% lead, .048 ozs. gold, 2.68 ozs. silver and .60% copper

PROFIT AND LOSS ACCOUNT YEARS ENDING DEC, 31.
„  , „ 1914.
Sales of copper, &c .........51,663,016
Refining, freight selling

expenses, &c............... 102,190

1913.
SI .889,845

94.480

1912.
SI,976.454

96,984

1911.
S I,725,999

175,090
Net --------- $1,560,826Add stock of bullion end
of year--------------------- 673,693

Miscellaneous incom e.. 49,387
Total .   $2,283,906Less stock of bullion at 
beginning of year____ 572,690
Total net income____$1,711 216
Deduct—

Mining expenses_______  $465,722
Exploring & developing 166,609 
Mine plant, &c., writ.off 24,275
Smelting expenses.........  479,037
Miscellaneous expenses. 34,183

Total deductions____$1,169,826
Balance, surplus_______  $541,390
Previous surplus.............  772,097

$1,795,365 $1,879,470 $1,550,909
572,690

56,521
327,620

51.190
580,361
47,091

$2,424,576 $2,258,280 $2,178,361
327.620 580,361 628,571

$2,098,956 $1,677,919 $1,549,790
$632,111

159,403
5.641

626,048
42,924

$1,466,127
$630,829
591,268

$462,598
124,898
36,985

450,648
35,851

$1,110,980
$566,939
474,329

$404,932
181,796
96,340

485,172
39,460

$1,207,700
$342,090
322,239

, T °ial ................. - 7 7= SI ,313,487 _  $1,222,097 $1,041,268

Deprec. of invest"* !!!”  8L312 .........~ 40,000
Total surplus Dec. 31. $632,175
* On the oasis of market prices. $772,097 $591,268 $474,329

BALANCE SHEET DEC. 31.
Assets—

Cost of prop., Ac. 
Smelter property.
Cop. bull. & supp.
Investments____
Cash....................

1914. 1913.
$ S

«850,195 850,195b31,276 31,931209,701 367,775749,319 649,041
418,688 500,000

6,668 14,819
2,265,937 2,413,761

1914.
Liabilities— $

Capital stock___  1,500,000
Sundry creditors. . 83,762
General reserves.. 50,000
Profit and loss___  632,175

1913.
S

1,500,000
91,664
50,000

772,097

Total...............  2,265,937 2,413,761
a Consists of cost of acquiring properties, &c., of tho Highland Boy Gold 

^8 Co., including expenditures to Dec. 31 1913; all expenditures during 1913 and 1914 on plant and improvement have boon written off. ®
*>, Consists qf estimated value of property not realized. $31,931, less

realization during year, $655.—V. 100, p. 1263. ’ ’

L a n sto n  M on otyp e  M ach in e C o ., P h ilad elp h ia .
{Report for Fiscal Year ending Feb. 28 1915.) 

President J, M au ry D ove, M a y  6 1915, wrote in substance:
Our business progressed most satisfactorily until Aug. 1 when it was 

abruptly interrupted by tho Europoan war. On Sept. 1 your board doomed 
it advisable to suspend dividends, bolioving that it would be bost to husband 
cash resources until such time as business conditions righted themselves 

Iii Jan. 1915 a circular advised you that our principal customer, tho 
English Corporation, which not only purchased from us their entire suddIv 
of casting machines and keyboards, but also handlod our forolgn bullness 
had been compel led by tho war to practically suspend operation!’ 
The cessation of this business naturally cut off substantial earnings and in 
creased our cost of output, sinco the manufacturing and overhoad charges 
had to be carried by a much smaller product. Tho salarios of our officers 
and employees were cut 25% and as many men as could bo spared wore 
discharged. Consequently, tho cost of output has not excessively increased 

Our business for Jan., Fob. and March 1915 shows an improvement over 
the domestic business for Jan., Feb. and March 1914. Since April 1 1 9 1 6  
the company has secured special work othor than tho manufacturing of our 
normal output, which wo hope will tend to incroaso our profits

The profits for the year onding Feb. 28 1915 were $381,297, or a little 
over 6% on our capital. Owing, however, to tho doforred-payment plan 
it happens frequently that but a very small amount of the profit on a 
machino is realized by tho cash paymont, the baianco of profit being sproad 
over a period of timo. Furthermore, in ordor to keop abreast of the times 
it is absolutely necessary that that a considerable proportion of tho profits 
sha»  b° ro-lnvostod each year in improvomonts, betterments and maint’eo.

Of tho Profits earnod last year. $180,000 was paid out in dividends. Thoro 
was disbursed $64,172 for dovoloping improved and very valuable units for 
tho koyboard and casting machino. For tlioso now units wo have received
gfTung upwards0"  $i§0?000° market thr°° ° r fOUr moaths ag0’ orders ***** 
granted1 dJ?ngTCyearalUai)l0 Invenfcions and improvements havo been

OPERATIONS AND FISCAL RESULTS.
1914-15. 1913-14. 1912-13.

$486,064 $509,025
(6)360,000 (6)360,000

Not profit after deprec’n . .  $381,297 
Deduct—Divs on stock. (3 %) 180,000

1911-12.
$614,397

(6)360,000

ldillgs4 tracks: &c., have been made and paid for, totaling 
nrnfi&1,2^ho°i!i ob*-0!  reduction of inventory and working capital and from ■ , The plant is in condition to turn out almost any kmd of work in 
competition with any other car works, as has boon shown by costs of finisher! 
w°p^ a? d.ln competitive bidding, but has not yet run to its full capacity1 
it KnrMba'a »c2<sli£et as °I N°v- 30 1914 shows net balance of assets over 
*4 rpo9  of Sl.592.275,, Tho liabilities then were: A ccountf payable f ;i13’692;,and b/lls payable, $520,874; total, $939,566, and various smaller 
items, being balance of tho indebtedness of $1,880,973, as of date of re- 

Pt’r,2 A% ° fn ^ °  d£b^  having been paid by receivers in Oct. 1913 
lni Auf?,', 1914 ■ , Unless st°Ps aro taken to provide for payment of d̂ bt:s,’ a salo will soon be necessary. [A reorganization plan Is expected 

shortly. Compare V. 99, p. 200. Call for deposits V. 100,p .983,814.]
PROFIT AND LOSS ACCOUNT.

Profit on operation from Juno 23 1913 to Nov. 30 1914.................$284,637
Bond interest from Juno 23 1913 to Nov. 30 1914_______________ 143,889

Baianco for period ending Nov. 30 1914.....................................$140,748
COMBINED BALANCE SHEET AS SHOWN BY COMPANY'S AND  

RECEIVER'S BOOKS, NOV. 30 1914.
Liabilities (Total $4,766,950)—

First mortgage bonds............. $2,000,000
Pay-roll________   41,492
Savings fund______________  15,584
Accounts payable................... 539,392
Unclaimed wages, Ac_______  2,832
Bills payable....................   520.874
Accrued taxes..............  12,833
Accrued bond Jnt________  41,667
Baianco, excess of assets over
- y ? i o o . 5 p :c983r8i4.ock- l,592>276

Balance, surplus.............$201,297 $126,064 $149,025 $254,397
BALANCE SHEET MARCH 1.

Liabilities—

Bills receivable... 
Acc’ts receivable. 
Stock!? and bonds. 
Inventory (cost)..
Plant................
Miscellaneous___

1915. 1914.
$74,721 $105,293
360,148 360,148
877,389 919,304
634,116 497,527
730,113 730.113
657,483 638,208
83U.457 800‘651
25,078 23,049

4,310,554 4,246.381
$8,500,059 S8,320,674

1915 1914.
Capital stock-----$6,000,000 $6,000,000Acc’ts payable__
Bills receivable dis­

counted ...........  600,000
Profit and loss___  1,807,978

92,081 148,159
500,000

1,682,515

--------- ------------------- — 58, 320, 674

wrUteneoffd- V C.tino i SJ 5if76 .f0r dIscarded obsoloto machine parts. &c„

T h e  B arn ey  & S m ith  C ar C o ., D a y to n , O.
{Official Statement of Jan. 12 1915.)

Pres. I I . M . Estabrook, D ayton , Jan. 12 wrote in s u b .:
The flood of March 1913 found your plant in better condition than for 

many years, both physically and as to profitable orders. An addition to 
tho steel Co., estimated to cost about $150,000, had been authorized 
to put tho company in condition to manufacture all-steol passenger all-steel 
^ d gliti 7 « i )ee9 W?0,d an?  steel cars. The flood caused a direct loss calcula­ted at $764,662, delayed the filling of orders, and necessitated re-arranging 
the working force, &c., whilo general exnonses kept on and obligations ma­
tured, resulting in a receivership Juno 23 1913 (V. 96, p. 1841).
. Under tho receivership the steel plant addition, almost doubling tho 
® c »̂y; uvvas authorized by tho Court, and is now completed and paid for- 
50% of tho creditors claims havo been paid and extensive alterations and

A ssets ( T o ta l  $ 4 ,7 6 6 ,9 5 0 ) —
H e a l  e s t . ,  b l d g 3 .  A  m a c h i n e r y . $ 2 , 5 5 3 , 5 4 4  

I m p r o v e m e n t s  s i n c e  J u n e  1 9 1 3  1 6 4 ,5 1 1
I n v e s t . — M l l l t o i v n  L u m b e r  C o . 3 2 6 ,7 8 5

D a y t o n  R e a l t y  C o . . . .............  0 9 ,3 2 4
B .  & S. C a r  C o ..............................  3 1 ,9 9 0
C .  T .  I I .  &  S .  E .  R y .  s t o c k ,

le s s  r e s e r v e ..........................  2 ,5 5 0
C a s h _______ _______   3 4 3 ,4 5 9
A c c t s .  r e c e i v a b l e  ( le s s  r e s e r v e )  5 0 2 ,9 8 0  
B i l l s  r e c e i v a b l e  ( le s s  r e s e r v e ) .  .  7 0 ,6 6 0
M e r c h a n d i s e  o n  h a n d ____________  7 1 4 ,1 7 3
U n e x p i r e d  I n s u r a n c e ......................... 1 2 ,9 8 5
R e s e r v e  f o r  f l o o d  d a m a g e _____ C r .  2 6 ,0 1 0

C a n ad a  S team sh ip  L in es L im ited , M on trea l.
{Report for Fiscal Year ending Dec. 31 1914.)

The report of the directors M arch 25 1915 says in part :
That Canadian undertakings havo had to boar an unprecedented strain 

is well known; but that the worst is over seems manifest, and the country 
is working out a readjustment of conditions, < aily becoming more normal * 

Your company was, perhaps, to a greater dogree than most others 
affected by the war, a large part of its great fleet being tied up for over 
a month in the heart o f tho season, owing to tho practical suspension of 
ocean traffic at the commencement of the war. Tho partial failure of the 
Northwest crops and the consequent very low freight rates obtained In 
tile fall made a further serious Impression on your Company’s earnings 
The shortage in tho wheat and oat crops aiono was over 100,000,000 bushels’ 

Tho outbreak of war practically suspended passenger travel, and although 
a more normal condition In this respect soon became apparont.it was ton 
Iato to benefit the year 1914.

The business done by your company preceding tho European War was 
fully up to expectations, and consequently your dirixitors declared and 
paid quarterly dividends on the preference shares on March 1 and Juno 1 
The baianco of the 7% dividend on these shares (which is cumulative) was’ 
howover, owing to tho effects of tho war, deferred. In this connection your 
directors havo decided that dividends in tho futliro should only bo paid 
after the year’s business has been closed and accounts audited.

The fixed assets have been increased by over $1,000,000. representing 
new vessels; and depreciation to tho extent of nearly $500,000 has been 
written off. The fleet now consists of 103 vessels.
Digest of Statement by J.W. Norcross, V.-P. & Man. Direc. March 25.

P a s s e n g e r  D i v i s i o n  ( .w h i c h  p r o d u c e s  a b o u t  o n e - t h i r d  o f  t h e  n e t  r e v e n u e ) . __
Until the declaration of war, tho traffic of our Dassengor linos showed an 
increase over 1913 of $3,885, but on tho declaration of war and tho closing 
of the ports of Halifax, Quebec and Montreal, this business from a paying 
standpoint practically ceased and during August decreased in comparison 
with last year $254,775. The largest decreaso occurred on the tourist 
lines. Tho hotels Manoir Richelieu and Tadousac, which were operated 
by tho passonger department, bad practically every room filled but im­
mediately the ports of Quebec, Halifax and Montreal were closed, most of 
the guests left for home as quickly as possible.

F r e i g h t  D i v i s i o n . — This division, comprising 44 vessels, had slightly 
decreased profits in 1914 up till tho timo war began, and tho prospects at 
that time were favorable. From tho timo, howovor, that war was do­
ctored, business was paralyzed and did not recover for the balance of the 
year. The decreaso in this division aiono was $318,426. At the opening 
of navigation we had 1 ,0 0 0 ,0 0 0  tons of coal chartered for movement from 
Lako Erio to the head of the lakes. This moved freely until early in August 
and then practically ceased; instead of 1 ,0 0 0 ,0 0 0  tons, wo handled approx­
imately 700,000. We also had 350,000 tons of iron ore, oast bound but 
on account of tho general conditions in business 195,000 tons only moved 
of r? } 4  We carrIod 1.848.636 tons of freight and nearly 44 million bushels

S a v i n g  b g  A m a l g a m a t i o n . —The operation and overhead expenses for 1914 
approximately $264,000 less than what it cost the individual linos in 

1913, showing conclusively that by tho amalgamation largo savings have 
been made. Wo also anticipate further savings during 1915 8  avo

O u t l o o k  f o r  B u s i n e s s  f o r  1915.—The war, which was primarily responsible 
for tho decreaso in earnings in 1914, will, we believe, causo increased earn­
ings in 1915. Wo havo under charter now 16 vessels on time charter 
some for a year and some for six months, at very good rates, thus relieving 
us of what might possibly be a surplus of tonnago on tho Great Lakes, and 
will probably result in full cargos for the remaining vessels loft In the 
freight division. Tho passenger division promises particularly well. It Is 
tho unanimous opinion that the tourist traffic this year will lie exception­
ally heavy for the reason that tho hundreds of thousands of peoDle who 
havo in former years taken their holidays abroad will this year travel 
on this continent. Bookings at our hotels are very heavy for this season 
of the year, tho majority of our best rooms having boen taken for tho 
entire season.

[President Carruthers adds ; "With the enormous demand from EuroDe 
that exists at tho present timo for all kinds of foodstuffs, it is not unreason­
able to expect that our Canadian northwest aiono will raise at least 150 - 
000,000 bushels more grain in 1915 than in 1914, and this] will undoubtodl’v 
mean bettor business on tho Lakes next fall. ] *

I N C O M E  A C C O U N T  F O R  Y E A R  E N D I N O  D E C .  31 1 9 1 4 .
B o n d  I n t e r e s tOperating Revenue—

Vessels __......................... $6,272,233
Docks and wharves________  193,389
Miscellaneous...... .................  120,189

Gross earnings_____ _____ $6,585,811
Expenses............................... 5,657,774

Int, on 5% deb. stock
Other Interest, Ac. ...........  ’t i t
Depreciation reserve 4 5 5  6 3 0
Other reserves, & o . . . . I I " "  ê OOO

Total deductions «n« 7  0 7 0
Balance, d e f ic i t . . . , : : : : : : : : :  Ill'9 3 3
Preferred dividends (3 J4 % j.. $101,042Net earnings......................  $928,037

BALANCE SHEET DECEMBER 31 1914.
A*sr« (Total $35,635,033)—

Real estate, bldgs., Ac____ *323,542,4.86
Leases contracts & good-will. 8,589,647
Investments (at co3t)______  189,483
Funds for M. bds. A deb. stk. 801,340
Cash...............    131,566
Accounts receivable.............  720,661
Insurance, Ac., claims.........  293,097
Inventories.......................   255,883
Prepaid insurance, Ac_____  260,391
Organization expenses, Ac__  237,217Miscellaneous.....................  42,829
Profit and loss, deficit.........  a570,433

Liabilities (Total $35,635,033)
Preferred stock.....................$ 12
Common stock 12
Funded debt. ....................  9
Bank loans. ...............
Notes payable. ..................
Accounts payablo____ ____
Accrued bond, Ac., Interest.
Freight, Ac., reserves______
Premium on redemption of 

bonds of Richelieu A On­
tario Navigation Co. bonds

,500,000
,000,000
,867,795
166,783
45,652

839,149
150,409
30,180

35,065

♦Include® vossels, $18,200,493; real astato, buildings, docks and wharves. 
$0,229,140; and other fixed assets, $568,486; total, $23,998,116: less 
depreciation reserve, $455,630; baianco as above, $23,542,486.

a After carrying forward $18,299; loss for period from Doc. 15 to 31 1913 
and deducting dividends paid on pref. stock to May 31 1914, $401,042 
(3H %) as above, organization expenses, $59,304 and discount on deb. stocKt §l,U2o>~V. 100, p. 1081*
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GENERAL INVESTMENT NEWS

R A IL R O A D S , IN C L U D IN G  E L E C T R IC  R O A D S .
A tla n ta  B irm in gh am  & A tla n tic  R R . Sale of Collat­

eral-Default having occurred in the payment at m aturity  
(M a y  1 1915) of the principal of the $5 ,761 ,000  5 %  joint 
notes of Atlantic & Birmingham Construction C o . and A t ­
lanta Birmingham & Atlantic R R . C o ., issued under trust 
agreement of April 30 1910, entered into by the Construction  
C o ., tho Equitable Trust C o . of N . Y .  as successor trustee 
under said agreement announces that it will on Juno 23 at 
noon at the Exchange salesroom, N os. 14-16 Vesoy S t.,
N . Y . ,  sell at public auction tho following securities, being 
part of the collateral pledged thereunder (See V . 100, p . 1256):
First M . 5% interim gold bonds of Brunswick SS . C o . ,  dated 

July 1 1907. denom. $50,000 each, duo $50,000 thoroof on 
July 1 1915 and $50,000 on each July 1 thereafter to and inch 
1929, subject to prior payment as therein provided. Lack of 
theso bonds bears an endorsement by the Atlantic Gulf & West 
Indies SS. Linos of tho assumption to pay tho principal and 
interest thereof as tho same may become due and payablo re­
spectively in pursuance of tho contract for tho purchase of tho 
steamships covered by the mortgage, and each nears a further
endorsement of the payment of tho interest due Jan. 2 1915------$750,000

Capital stock of the Brunswick SS. Co. (only assets, dock prop- ____ _
•erty, V. ICO, p. 1256), par $100 a share----------------- -------------- 1,100,000

Common capital stock of Woodward Iron Co., par value $100 a
share (V. 100, p. 1256)---------------------------  -----4 ,000,000

Demand notes of Brunswick SS. Co., dated Aug. 1 1910, with 
interest at 5% from Jan. 6 1915 (a) for sum of $104,167, re­
duced by payments on account of principal to $10,090; (0) for
sum of $4,167___________________ _______ - - - ....................... —  14-257
See statement by committee, V. 100, p. 1256.
B a rce lon a  T ra ctio n , L ig h t & Pow er C o. Plan. Tho 

bondholders in London on M a y  11 approved the proposed 
financial plan, though a further meeting will be necessary 
in June because, it is said, insufficient notice was given the 
bondholders in Prance and Belgium. V . 100, p . 1436. ^

B o sto n  E levated  R y .— Dividends.— On M a y  3 the direc­
tors declared a dividend of 1 %  for tho final quarter of tho 
current year, making a total of 5V2%  distributed for the year 
ending June 30 1915, as against 5 %  in tho preceding year.

Tho ontiro circular of President Bancroft regarding tho recent dividend 
was given verbatim in tho “ Chronicle”  of May 8, except lor an unfortunate 
misDrlnt the third sontonce of tho second paragraph properly reading as 
follow" “ The earnings thus far during tho current fiscal year, which ends 
June 30 1915, and the estimate of oarnings to June 30, do not justify us in 
declaring more than 5M% f°r year. V. 100, p. 1503, lo91.

B ritish  C olu m b ia  E lectric R y .— Fares Reduced.—
The company has as an experiment reduced its faro, selling 8 tickets 

for 25 cents, effective June 10. No transfers will be given on the tickets, 
which are good for a continuous ride within tho city limits between 5 A. M . 
and midnight. Gen. Mgr. Kidd says: "Tho serious decrease in receipts 
made it necessary to choose between two alternatives. One was to reduce 
expenses by cutting down tho service and the other to endeavor to increase 
travel by lowering fares.” —V. 100, p. 396.

C am agu ey (C u b a) C o .,L td ., H a lifa x ,N .S .— Earnings.—
CaY e a r -  Earnings. Earnings. Int°erfst. S£i?nd° P a iT  *

.............*i8s;eSs l 79',310 ’ l l ®  I f i j s i i ® ,During the vear inortgago bonds were reduced $7,300; outstanding 
Dec. 31 1914, $562.873.— V. 99, p. 118.

C arolin a  A tla n ta  & W estern  R y .— Passenger Service.— ■ 
Passenger service was begun on M a y  17 on the extension from  
Andrews to Charleston, S . C .,  57 miles. Freight service 
was started in Feb. (V . 100, p . 473 ).— V . 100, p. 1591, 473 .

C h esapeake & O h io R y .— Dividend Deferred.— The direc­
tors on Thursday decided to defer until Juno 17 action on the 
dividend on the $62 ,792 ,600  stock. On D ec. 31 1914 1 %  was 
paid and from Sept. 1913 to June 1914 quarterly distribu­
tions of 1 %  were made. Action on the Hocking Valley R y . 
was also d e f e r r j d ^  DMdmJ R(per c„ „
1899 to 1908. 1909. 1910. 1911. 1912. 1913. 1914.

i voirlv 3 4 M o 5 4 oChairman Frank Trumbull states that this decision was roached because

Court of tho holdings 
lugs of the Hocking Valley.

Construction— Trackage.— The following was announced 
yesterday:

Contracts have been let to a subsidiary company (the Chesapeake &

ment with tho Norfolk & Western Ry. from Waverly, Ohio, to Valley 
c.rossing. O.. about 62 miles. Tho cost of tho now lino, including tho bridge. 
Is estimated to bo about $4,500,000, of which $4,000,000 is on deposit with 
tho trustee being tho proceeds of tho sale of Kanawha & Michigan stock.

Tho now’line will be of great advantage to tho coal mlnos tributary to tho 
C & O insuring a more expeditious movement of coal destined to tho 
Northwest via tho Lakes, and also a largo tonnage with tho llocklng Valloy 
Itv Tho now Hocking Valley coal pier at Toledo has great capacity and 
is unsurpassed on tho Lakes, and tho C. & O. linos will occupy a inoro com- 
in.aiuling position than ever before. It is hoped that tho bridgo and nowconstruction will bo completed by Nov. 1 1916.

[The directors also authorized tho purchase of 24 Mallet locomotives and 
tho building by tho company of 700 steel underframe box cars. — V. 100, 
p. 1436, 641.

C h icago  B u r lin g to n  &  Q u in cy  R R .— Construction.—  
An officer writes:

It Is a fact that we liavo made surveys for a low-grado lino through Mis­
souri but it is impossible to say when tho work will bo done In connection 
with it- certainly not until tho financial outlook Is better. Wo are building 
a short piece of lino between Wendover and Guernsoy, In Wyoming, to con­
nect our lino from tho junction with tho Northern Pacific near Billings with 
our Nebraska lines. The Paducah & Illinois RR., in which tho company 
Is interested, is also building from tho Ohio River opposito Metropolis,
111. to Paducah, Ky. (12 miles), which is expected to bo opened about

ngs, Mont., to
about 200 miles, and will bo tho iinal link in tho company s 
grade trunk-line development 1,500 miles long from Bllli 
Paducah, Ky.]—V. 100, p. 1348, 396.

C h icago  & E astern  Illin o is  R R .— Application.— The  
receivers yesterday applied to Judgo Carpenter in tlio U . S. 
District Court at Chicago for an extension of maturities of 
tho equipment obligations of the road, amounting to about

$4,500 ,000 , for 3 years, with a stipulation that the interest 
rate on the same be increased 1 %  and that obligations so 
extended bo given a first lien on the railroad property ahead 
of the mortgages.

Objections were made by the trustees of mortgages and the general com­
mittee of bondholders. Tho stockholders offered no objection,, as they 
believe tho step to be necessary to tide the road over until business is better. 
— V. 100, p. 1671, 1591.

C h ic a g o  K ala m azoo  & S agin aw  R y .— Earnings.—
Calendar Gross Net (after Other Interest Balance,

Year— Revenue. Taxes). Income, and Rents. Sur.ormt.
1914_________ $193,469 $51,709 $6,137 $63,845 def.$5,999
1913-.-...........- 214,252 69,345 6,236 65,028 sur.10,553
— V. 96, p. 1228.

C h icago  M ilw aukee & S t. P au l R y .— Line Opened.—
Tho lino of the subsidiary Seattle Port Angeles & Western has been opened 

for traffic from Port Angeles, Wash., westward 26 miles. The line is being 
extended eastward from Port Angeles to Puget Sound, 45 miles. It Is ex­
pected that tho section will be ocmpleted in 6 months.— V. 100, p. 981, 900.

C h icago  R ock  Is la n d  & P acific  R y .— New Committee.—  
Harris, Forbes & C o . announced on Thursday last the 
following committee to protect the 1st & R ef. M . 4 % bonds.

Oharlos A. Poabody, President Mutual Insurance Co.; Allen B. Forbes 
of Harris Fobres & Co.; W. A. Day, President Equitable Life Assurance 
Society- A J. Hemphill, Chairman board of directors of the Guaranty 
Trust Co., and Albert W. Harris, President Harris Trust & Savings Bank, 
Chicago.— V. 100. p. 1671, 1591.

C h icago U tilities C o .— Default.— Secretary Peyton of 
tho Chicago Utilities C o. announced that there will be no 
funds available to meet the semi-annual interest on the 
$5,999 ,000  1st M . 5 %  series “ A ”  bonds on June 1, when the 
60 days permitted by the mortgage expires before foreclosure 
m ay be begun (V . 100, p . 1256).

David R. Forgan, who was receiver of the subsidiary Illinois Tunnel C o., 
which owns tho automatic telephone property, says:

“ Wo spent over $5,000,000 to develop this telephone property and put It 
in first-class condition to serve the public and comply with tho terms of its 
franchtso. I cannot believe that it will be confiscated by the City Council 
on technical grounds, as I understand the Council proposes to do. Such 
proceedings soein repugnant to justice and recognized property rights and 
would seriously damage tho standing of all Chicago public utility securities 
with investors.”

Tho Board of Governors of the Chicago Stock Exchange has passed 
resolutions condemning in strong language the action of the City Council 
in passing an ordinance directing that proceedings be brought to forfeit 
tho franchiso. Mayor Thompson says that he will veto the ordinance. 
— V. 100, p. 1256, 641.

C h icago & W estern  In d ia n a  R R .— Gen. M. Bonds Called
One hundred and twenty-six ($126,000) 6% gen. mtge. bonds of 1882, for 

payment Juno 1 at 105 and int. at office of J. P. Morgan & CO.— V. 100, 
p. 1671. 641.

C o n n e c tic u t R iver R R .— New President.—
George B. Holbrook of Springfield, Mass., a director for many years, 

has been elected President, succeeding John II. Alvin of Concord, N. II. 
— V. 100, p. 1078.

D enver Laram ie &  N o rth w estern  R R .— Sale June 16.—  
Tho property is advertised to be sold at auction at Denver 
on Juno 16 under foreclosure of the $22 ,500 ,000  mortgage 
dated April 1 1910, trustee, Bankers Trust C o . (successor of 
M anhattan Trust C o .) . Upset price for entire property, 
$500,000 or proportional amounts for parcels.— V . 100, p . 
1672, 981.

D etro it (M ich .) U n ited  R y .— Arbitration.—
Tho dispute over tho discharge of a motorman, which resulted in a tie-up 

of tho system for a day and a half last week, has been submitted to an 
arbitration board consisting of three members.—V. 100, p. 1592, 1437. .

D o m in io n  T ra c tio n  &  L ig h tin g  C o ., L td .— Stock.—
The Canadian company on Mav 4 filed a certificate decreasing the 

common capital stock from 810.000.000 to $8,000,000. Tho auth. prof, 
stock remains $2,500,000. At last accounts thero were outstanding $2,­
500.000 common and $500,000 pref.— V. 97, p. 364. 728.

H o ck in g  V alley  R y .— Dividend Action Deferred.—
See Chesapeake & Ohio Ry. above—V. 100. p. 1078.
In te rb o ro u g h -M e tro p o lita n  C o ., N . Y . C ity .— Plan 

Well Received—Readjustment Necessary.— The readjustment
Sian which was published in the “ Chronicle”  of April 24 and 

la y  1 (see pages 1437 and 1510) appears to have been favor­
ably received by both the common and preferred stockhold­
ers. Tho proxies already at hand with those assured from  
friendly interests would alone, it is said, make the proposi­
tion a success. Tho measures suggested, however, are 
regarded as so eminently beneficial to both classes of stock 
that it is hoped tho assent will be substantially unanimous.

Careful consideration of the plan seems to confirm the 
view held by the principal stockholders that it is probably 
tho only method by which dividends can be resumed without 
doubtful litigation and years of delay. Tho impairment of 
capital occasioned by losses on traction stocks m ust be cured 
boforo dividend payments can begin and a reduction in the 
face value of the common stock is legally impossible without 
unanimous consent, which, from the very nature of things, 
cannot be obtained. This explains the necessity for making 
tho now shares of common stock without a par value and, as 
an offset thereto, tho surrender by the preferred shareholders 
of their cumulative feature.

Tho company is not in a position to pay back dividends 
on tho present 5 %  preferred, but from  figures presented 
there is, it is believed, every reason to expect that 6 %  on 
the now preferred stock can and will be maintained begin­
ning next July. In 1906 and 1907 the company received 
dividends from the M etropolitan Street R y . C o . sufficient 
to pay 5 %  on its own preferred stock, which, we recall 
was issued in exchange for the street railway shares. N oth ­
ing has since boen or is now being received from that source; 
but in the interim the earning power of the Interborough 
Rapid Transit C o . has increased to an extent warranting 
inauguration of the 6 %  dividend on the new preferred stock.

The readjustment has been passed upon b y  eminent law­
yers and has the approval of the leading stockholders of both  
classes, including those holding chiefly preferred shares, 
and this approval, it is pointed out, could not have been
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obtained bad the proposal not been equitable to both classes 
ot stock. Moreover, to protect the preferred shareholders 
against any unfair treatment, the agreement provides that 
it in any year the full 0% should not be paid, the preferred 
stock represented at the next annual meeting shall bo en­
titled to doublo voting rights. See also the circulars regard- 
mg the plan issued by the company, the stockholders’ com­
mittees and the voting trustees, already published in V. 100, 
p. 1437, 1510, 1592, 1672.

Interborough Rapid Transit Co., N. Y.—
. f,*10 £om.p,aJ?,y on,M ?y. 19 voted to authorize the amending of tho charter of tho Rapid transit Subway Construction Co. (V. 73, p. 1357), so that it 

may engage in general construction and contracting work.”
H o ld in g  C o . P la n .—See Interborough-Metrop. Co. above. 

—Y. 100, p. 1348.
International & Great Northern Ry.— F o r eclo su re .—  

Judge Bums in tho U. S. District Court at Houston, Tex., 
this week granted a decree of foreclosure under the first 
refunding mortgage.—V. 100, p. 1592, 1510.

Kanawha & Michiga.n Ry.— E a r n in g s .—
Vmos.cnd. Optr. Net (after Other Fixed Dividends Balance,
L>ec..31 Revenues. Taxes). Income. Charges. (2jk% ). Surplus
1914.-.$1.585,590 $391,770 $137,273 $178,409 $225,000 $12?,574 
— V1 99 'p 1’l748°8* 475-805 201,047 155.680 225,000 296,262

Kansas City Railway & Light Co.— D e f e r r e d __
Payment of tho interest duo May 15 on tho $10,200,000 First Lion 

Refunding bonds or 1903 has been deferred. See V. 100, p. 1592, 1510?°
The committee for First Lien Refunding 5s John B 

Dennis, Chairman, in circular of May 15 say: ’ *
Whilo tho earnings during tho receivership, as reported by tho receivers 

havo been and Still are more than sufficient to pay tho interest on thoin­
debtedness outstanding against tho properties, tho estimate earning! for 

are nofc Kl!ftlci0,nt to pay. in addition to all such interest !',u) <:OKt of all improvements and extensions which havo been recommended 
by tho receivers. In view of this situation, tho Court dirocted tho receivers 
f o r t h e a n d  improvements in question and to pay for them? IV', ’ .ou-t of oarnmgs, and declined to ordor tho receivers to paytho inteiost maturing May 15 1915, upon tho above-named bonds or tho 
ntYOft maturing May 1 1915 upon other bonds of tho Streot Railway com­

panies. I ho Judgo presiding stated that if he should bo assured within tho 
next few weeks that it had becomo reasonably certain that a plan of re 
organization consistent with views ontertainod by him would bo adopted 
ho would then order tho interest paid. It has not as yet proved possiWo to 
work out a plan of reorganization along the lines reforrod to which is ac­
ceptable to all interests, and, accordingly, tho monoy to nav the interest-
5 i!i h i 0 !f , £?Pds has not been forwarded by tho receivers! Efforts aro still being made to agreo upon such a plan. Comparo V. 100, p. 1592

Manchester (N. H.) Traction, Light & Power Co.—
An application is pending beforo tho Now Hampshire P. S. Commission 

for tho issuanco of $1,000,000 of 3-year 5% notes.— V. 100, p. 1514
Memphis (Tenn.) Street Ry .— C ity  A p p e a ls .—

W no hum l  ! ,V !v l, App?als of Tennessee recently held that tho company 
b i ss,u.° ,transfers uPon its tickots sold at tho rate of I I foro0 cents. 1 he city has taken an appeal to tho State Supremo Court which 

is expected to bo argued within 30 days.— V. 100. p. 1257. ’
Michigan Ry.— R egular S ervice.—The company on May 17 

began regular service between Grand Rapids and Kalamazoo.
n ,J !Y eiwlU l50 18 tr?!ns ea?h way daiIy- The “ flyer”  trains will mako am JlJPi n a,n houf  and tpn minutes, whilo the “ limited”  will bo ten minute! slower local service an hour and fifty minutes.— V. 100; p. 398.

Millstone & Now Brunswick RR.— S a le .— T h e  road has 
been purchased by the United New Jersey RR. & Canal Co 
and will be operated by it as a branch.—V. 100, p. 1438, 1168.

Missouri Pacific Railway.— D e p o sit  o f  a M a jo r i ty  o f  
N o te s  A s s u r e d , In c lu d in g  the H o ld in g s  o f  the G ould  E sta te .- , ---- uuuta nstaie.—
It was announced yesterday that tho deposit of a maioritv 
of the Extended Three-year 6% Secured Gold Notes duo 
Juno 1 1915 (including those held by tho Gould Estato) under 
the agreement providing for an extension for ono year has 
been assured. In view of this fact, President Bush by ad­
vertisement on another page, calls attention to tho circular 
of April 10 1915 and urges on the holders tho necessity of 
immediately assenting to the extension if tho company is to 
have tho opportunity for a voluntary readjustment without 
tho expense and delay of a receivership. Tho directors ex­
pect at an early day to submit a plan in which it is contem­
plated to make provision for paying said notos in cash.

No arrangements have been made to pay tho non-assenting 
notes. Seo further particulars in tho aforesaid advertised 
ment and comparo V. 100, p. 1258, 1349, 1672.

Monongahela R R .—Approved.—
Pennsylvania I*. S. Commission has n-PDrovcd tlio mort?nr nP thn 

pany with tho Buckhannon & Northern RK.P Tho M oS pK u r  
tends from Burnsville, Pa., to Redstone Jet &c ?  41 iS lte^ n d  tho EmoT  
hannon & Northern from the Pennsylvania-West Va. boTmdarv at a enn- 
nection with tho Monongahela RR. to Rivesville, W. vT 32 L ies with 5-milo branch to Fairmont. ox. nines, witn

It is proposed to consolidate under tho namo of tho Monongahela Rv 
sm  non nn?!Ptany t0 ,°?akF° ^mortgage for an authorized a m S o f  perhaps $10,000,000, to provide for tne purchase, extensions, &c.__V. 99 p 1833

Morris & Essex R R  .— New Circular.—Tho stockholders’ 
Protective committee (see adv. on another pago and V. 100 
p. 1672) in a now circular dated May 17 1915 sav in suhst • ’

Wo enclose herewith a copy of the bill of complaint in thoysuit against 'the
. Ij. oc W. RR. Co. and others instituted under our direction muie 

sent on behalf of tho complainants In tho suit and in pursuance of an order 
of the Court of Chancery of New Jersey. Under the terms of the 1 ™  ?I 
dividends when due aro payable by tho Lackawanna directly to tho Mo 
& Lssex stockholders. Each stockholder’s right of action Vtherefore an 
individual one which must bo enforced by him directly against the T 
r " " aand Sot ‘ ''rough proceedings instituted by or enbelak  oVthe Morris & Essex. For this reason any recovery against tho Lac wnn n  n t !  
pending suit will be limited to those stockholders who aro ren?esenSd i !  
the suit. Stockholders should therefore deposit their stoc-k ,a? o?o!kl? n 
the doposit agreement and in tho committee’s circular letter ofAnril 26 1 <) 1 5

Tho attention of stockholders is again called to the fact th a tth e !in in ’ 
wanna, by tho admission of its President, referred to in th ! com m itted 
previous circular makes no allowance to tho Morris & E s s e x  for us! of 
the Hoboken docks and terminals, which, according to the appraisal of tho 
New Jersey tax authorities, comprise practically one-half K a l M  ^f th! 
property oi the Morris & Essex. If tho Lackawanna is compelled to mako a 
proper allowance for the uso of this valuable property, such allowance alone 
S S itE ?™  ,th0 additional dividend for the future and for marL year? pa!t i  above is only ono of the several grounds upon which the suit is based ’ 
tnrcL^tmdir11 ci.rcy’ar i°ttor of April 26 1915 tho present officers and direc­tors of the Morris & Essex aro substantially tho same as those of the r ■,,■ i■ 
wanna. The interest of such Lackawanna officers and directOTs is theref^ 
adverse to that of the stockholders of the Morris A ’ssex In ^ R o of thi!

the Lackawanna Co. has recently mailed to stockholders of the Morris & Essex Co. a request for proxies running to officers of tho 
Lackawanna Co., defendants in tho suit instituted under our direction 
Any stockholder who may already havo sent to tho Lackawanna Co a 
proxy for tho annual meeting (Juno 30) may revoke tho sarno by executing 
and,5lellverlns to t,le committee a proxy of later date y °
Ajkt lfnoT? '! ” !1!,00 bus added to tho 1iss of agents of tho depositary, the
C o ^ o T l l & m  Nk J°.f  LL°er a l s ! T ’ lOO.p: 1672^° ^  Dep0Slt
~ Ne^ .? /rleJln,3 Mobile & Chicago RR.— Plan Operative.— 
Over 86/o of the 1st & Ref. M. 5% gold bonds and a large 
majority of the unsecured debts, including deficiency judg­
ments thereon, having assented to tho plan of reorganization 
adopted by tho bondholders’ committeo as of March 24 1915 
the committee has declared tho plan operative and will pro? 
ceed to put the same into effect. See adv. on another naira 
and plan in V. 100, p. 1078, 1592. pa&©

New Orleans Ry. & Light Co.— Earnings.—Bertron 
Gnscom & Co. report for the 3 months ending March 31: ’
3 Mos. end. Gross Net (after Misc. Bond, &c. Renew. A Balance

Marc/i 3 i— Earnings. Taxes). Disct. Interest. Iteplac SurnluV
5................... ...$1,807,061 $732,947 $7,099 $435,371 $46 189 $244 288

-V lO O r p Y  1587.1,844,653 788,766 6,978 425:360 60:808 286:625
New York Central RR.— Sale of Boat Lines Ordered__

Seo Pennsylvania RR. below.— V. 100. p. 1592, 1510.
New York New Haven & Hartford RR.— Trial__

, Judge Hunt in tho U. S. District Court on May 18 made an "order set­
ting down for trial on Oct. 5 next tho indictments against 12 of tho former 
directors for violations of tho Anti-Trust Law. Six other directors Iiovq 
been granted a separate trial. Two of tho directors have boon granted munity.— V. 100, p. 1673, 1593. granwxi lm-

New York Railways.— Decision.—
. Tho U. S. Supremo Court on May 17 denied a petition of tho city author­
ities for a writ of certiorari to review tho decision of tho U. S. Circuit Court 
of Appeals affirming an order made by tho Lower Federal Court, which 
had confirmed a report of tho special Master denying preference to tlio claim 
of the city against tho predecessors, Metropolitan Street Ry. and N. Y . 
City Ry., for monoy spent by it In paving between car tracks and 2 feet beyond tho rails.

Tho Court also declined to roviow decisions of tho samo Court granting 
the tort creditors' committoo equal treatmont with those that supplied the 
railways with material.—V. 100, p. 1349, 1079.

Norfolk & Western Ry.— Trackage Agreement.—
Seo Chesapeake & Ohio Ry. above.—V. 100, p. 902.
Oakland Traction Co.— Possible Reorganization.—

Seo San Erancisco-Oaldanci Terminal Hallways below.— V. 94, p. 912.
Ocala Northern RR.— Successor Co.—

Seo Ocklawalia Valley RR. below.— V. 100, p. 475, 56.
Ocklawaha Valley RR.—New Company.—Tho company 

has been incorporated as successor of tho Ocala Northern RR., 
foreclosed Feb. 1 last (V. 100, p. 475).

Charles A. Marshal is President, W. B. Denham Vice-President and Gen. Mgr., and J. V. Tarver Auditor.
Ohio Traction Co.— Favorable Decision.—

The Ohio Supremo Court, reversing tho Franklin County Circuit Court 
May 18 held that tho Co. is not liable for an excise tax of 1.2% on earnings' 
derived from securities of subsidiary companies, this tax under tho original 
(Langdon) Act of 1910 applying only to  earnings of railways from actual 
operations. Under tho amended (Hollinger) Act of 1911 tho company is 
however, held liablo for a tax from other sources than moro Investments’ 
such as rentals derived from buildings.— V. 100. p. 1259, 399. ’

Pacific Gas & Electric Co., San Francisco.— E a r n in g s . 
—Tho following information is taken from data officially re­
ported to N. W. Halsey & Co. and Harris, Forbes & Co.:

Tho now business for the first threo months of 1915 has shown a not gain 
of 8,123 now customers as compared with 4,096 now eustomors for tho same 
poriod in 1914.

"  £ al?,“ 00 ° f m V50.?.;0,0,?, ? f the ono-yoar 5% notes hasTho outstanding balance — ______ ______
boon called for redemption on May 22 1915.

Tho sales of tho now first pref. 6% cum. stock for 11 months on din 
April 30 1915 aggrogated $9,895,200. cnUm
Latest Earnings—3 Mos. to March 31— 1915. 1914 r,
Gross________________________________ $4,749,327 $4,342 576 *406 751Total net (beforo depreciation)------------  2,529,916 2 202 977 *396 nan

Net earnings in 1914 ropresont a margin of safety of 115%’ over bond in* 
In tho nino yoars ondod Dec. 31 1914 tho not earnings afterbond lA?*’ 

have aggregated $25,896,652. Of this amount but 22% was mid o,d in 
divs.. tho remainder— 78% was ro-invosted In tho proportv—having hnn! 
purposes1”  th° reductlon of fundcd dobt or oxpemlod L rothor corporate

Prevailing prices for the various bond issues aro an indication of tho com­
pany s oxcellent credit. Except for ono or two issues, tho bonds areseUing 
n the open market on approximately a 5% basis. Undoubtedly tho bS t 

bargain among tliom aro tlio Gon. & Hof. ]Yt. 5s. Comparo V". 100 p 1073 1593. 1587. *
Pennsylvania RR.—Application Denied.—Tho I.-S. Com­

merce Commission on May 7 donied tho application of the 
company and a number of other roads, under Section 5 of 
the I.-S. Commerce Act as amended by tho Panama Canal 
Act of Aug. 24 1912, for permission to continuo tho opera­
tion of boat linos plying on tho Groat Lakes in which they 
aro interested. A rehearing, it is expected, will bo asked. Seoeditorial romarks on a provious pago.

Tho cases wero submitted Dec. 17 1914, each being considered n.ml .i«_cl(led ,,nnn I to mvn nwu>d bn t. o o t.hov Invnlvn TiHvnv Ut
aro
The

and Rutland Transit Co.; Rutland RR. from the Rutlanc^Transfi 
Erie RR. from tho Erio RR. Lake Lino and tho Mutual Tr-uiii/ Y  . r>5 ° ' i 
Trunk Ry. of Canada from tho Canada Atlantic TransTt Co - n eS w o,! 
Lackawanna & Western RR. from tho Alutua TransH Uelawaro Tho Commission in its ruling says- aransic Lo.

“ 1. That tho physical fact of ports of call being served in mmm™ 
boats and the paralleling rails of tho owning railroad established 
competition existing between tho owning railroad and its boat, line a Caso of 

“ 2. That the caso is tho samo whoro the railroad entity which’owns tho boat lino also owns, through stock control, another railroad ™ i / ’II  i,.1110 
integral part of a system of a railroad whoso l?andklh?gfLiis s!rve imrfo of call in common with the boats. b c ports ° f

“ 3. That whero an owning railroad Is a party to through all-rail routes nr a 
member of fast freight lines’ or an association of railroads owning boatlbfes 
whose function is to keep tho operation of their boat ilnes°fromBint^rforh5^ 
with the rail operations, the interest it thus maintains in common with tho 
rail carriers whoso rails do competo with its boat lino is such an interest!! 
tho Act provides against, and that it is possible for such anowning rallm!d 
to compete with its boat line for traffic, within thoLeaning of t h f t e t .

4. That tho purposo of tho Panama Canal Act was to preserve to tho
thU p !0™ !  eLCSt °if t lu peopl0,’ free aljd unfettered, tho ’water roadbed’ v i !, the Panama Canal; also to restore all tho water routes of tho ennntrv tk nt„

' same condition of freedom from domination 
fulness as a natural means of transportation.
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"5. That Congress has decreed that there shall bo a restoration of condi 
tions which prevailed when railroads had no interrat in and ^ ^ Is e d  no 
control over the boat linos plying upon the country s water routes- inn 
inquiry in these cases is. Is tho joint operation of those boat linos such as 
to niako of them an exception?’ , . =MrfiralThat upon tho respective records herein concerned none of tM  seyoral 
existing specified services by water is being operated in interrat of the 
public or is of advantage to the convenience or commerce of the people 
within the meaning of tho Act, and that an extension ofTlio respective'inter­
ests of the petitioners therein will prevent, exclude and rcduco competition 
on tho Great hakes. The application of each of the petitioners herein is 
therefore deniod, effective Dec. 1 1915.”  _

E q u ip m e n t O rd ers.— Tho Pennsylvania Lines liavo placed 
orders for 16,145 freight ears asfollows: 6,400 being for the 
linos West and 9,745 for tho lines ast of Pittsburgh and Lrie:

American Oar & Foundry Co.. 3.443. including 324 refrigerator cars,
1 719 h o p p e r ,  1,000 g o n d o la  a n d  400 b o x  c a r s ;  1 rossed S t e e l  C a r  C o . ,  Z , 
i n c l u d i n g  2  000 g o n d o la ,  500 h o p p e r  c a r s  a n d  300 b o x  c a r s ;  S t a n d a r d  S t e e l  
C a r  O o .  1 , 0 0 0  h o p p e r  c a r s ;  R a l s t o n  S t e e l O a r  C o . ,  1 , 0 0 0  h o p p e r  c a r s ;  
C a m b r i a  S t e e l C o . ,  3.000 h o p p e r  c a r s  a n d  300 b o x  c a r s ;  H a s k e l l  & B a r k e r  
C a r  C o  2 500 b o x  c a r s ;  t h e  A l t o o n a  s h o p s ,  1,000 b o x ,  1,000 g o n d o la  a n d  
102 f i a t  c a r s . — V .  100, p .  1673, 1593.

Pittsburgh Wheeling & Kentucky RR.— D i v s .— E a r n s .
The stockholders on May 5 by a vote of 91.4 of the $501,250 outstand­

ing (of which $264,700 is owned by tho Pennsylvania B it.), requested the 
directors to consider the payment of an extra cash dividend put or surplus 
(40% being suggested as practicable and safe), and also a stock allotment or 
100%. Tho balance sheet Dec. 31 1914 showed a cash surplus pf over 
$300,000 represented by money on deposit with tho Pennsylvania Co., 
which is In excess of tho amount that will be required for additions and bet­
terments at present, to pay tho outstanding mortgago debt of $23,000,000 
as tho same may be called for tho sinking fund for futuro needs. 1 ho bal­
ance sheet also showed investment in road $1,051,719, and an excess of 
$527,469, after deducting the $501,250 stock and $23,000 1st Consol. M . 
bonds.
Calendar Gross

Year— Earnings.
1914................. $505,885
1913 —  —  —  514’,679 
— V. 91, p. 946.

Net (after 
Taxes). 

$136,106 
89,741

Other 
Income. 
$25,745 
24,171

Int.,&c.,
Charges.
$30,690
27,534

Divs.
(12%).
$60,150
60,150

Balance,
Surplus.
$71,011
26.228

Tho escrow bonds ($16,069,000) can be issued only for 85% of the cost 
of extensions and improvements when tho annual nc  ̂carnirus are dout 
interest charges, including bonds thenproposcd. l f S ^ , . ^  materfallv 
required for one extension (which would only bo for n e w ^  X 
increasing the generating capacity) bonds may be issued when the l et 
earnings are l'A times said interest on bonds. q . . . . . .  hnndsAnnual cumulative sinking fund (a) 1 or the $1 >500.000 Serira A bo as, 
3100,000 annually from Aug. 1 1915-24; (b) for additional bonds further 
payments ranging from 2 lA %  of bonds outstanding Aug. 1 1925-29 to 4>s % 
from Aug. 1 1945-49. One-half of theso payments may be invested in 
new property under careful restrictions. .. . „

Properly.— Electric generating plants now in operation—k.w. capacity.
(a) Hydro-electric plants: Main San Joaquin plant, 16,000, San Joaquin 
plant No. 3, 2,000; Tule River plant, 6.000; Kern River plant, 1.350.
(b) Steam-generating jilants; Bakersfield plant, 16,550; Iresno plant, .eO. 

Water for tho San Joaquin River plants is stored in the Crane valley
roservoir,capacity 50.000acrofoet, formed by amassivedam; head 1,412 it.

Supplies gas in Bakersfield, Merced and Selma and street railway service 
in Bakorsfiold.
Statistics —No. of Consumers— Transmission — Elec. Gener. Capacity 

Dec. 31. Light. Power. Gas. Lines. Miles. Hydraulic. ,^jeam.
1910 __  7,792 450 2,555 614 6,735h.p. l.SOOh.p.
1911 ................11,758 810 3,918 1,239 25,900 h.p. 11.135 h.p.
1912 ___14,627 1,283 4,449 1,904 25,900 h.p. 12.666 h.p.
1913 ...............16,694 1,883 4,662 2,383 33,980 h.p. 23.190 h.p.
1914 ................17.799 2,135 4,669 2,400 33.980 h.p. 23,190 h.p.

Tho operating rights are without time limit in tho cities and outside in­
corporated limits, with two exceptions, extend beyond 1950. About hair 
the transmission lines is on private right of way.

Earnings Certified by Price, Waterhouse & Co.—Calendar Years.
1911. 1912. 1913. 1914.

Gross operating revenue....$1,046,382 $1.363,643 $1,741,301 $1,827,588
Net (after taxes, &c.)........... 578.204 921018 ' 9 156Other income_____________  24,631 16,268 21 ,0lo __________

Not income avail, for int. $602,835 $842,211 $921,390 31,123,007
Interest charges (net)---------  278,077 .L3,6ol 431,^.88 4/4,4bJ

-P la n  A d o p te d .Portland Ry., Lt. &  Power Co. ------inn
The shareholders on May 14 voted to adopt the P™P°^UVfnoo 000 75% p. 1511), involving (a) reduction in common stock frcm^$25,000,000 75% 

nn.1,1 to *20 000 000 fully paid and in consideration thereof and ror *i,z.)U, 
0 0 0 cashto' bo b a ld in p ro  rata by tho shareholders the issue to thorn of 
82 500 000 6 % cum 1st pref. and $2,500,000 6 % non-cum. -d  pref. ’tho°n?i)uUndor of the s V m  ,000 of each issue of pref. authorized to bo re­
served for futuro needs.— V. 100, p. 1673, 1666.

Rutland RR.— Sale o f  Boat L in e s  O r d e r e d .- -
Sco Pennsylvania RR. above. V. 100, p. Io04. 14.18.
St. Louis Rocky Mountain & Pacific Co.— B o n d s .—  

Robinson & Co., N. Y. City, announce that applications 
to exchange St. Louis Rocky Mtn. & Pacific Co. 1st M. /o  
gold bonds for a like amount of Atcli. Topeka & Santa t o  

Ry. Co., Rocky Mountain Division, now 1st M. 4% bonds 
liavo been received to an amount of $1,500,000. Tho St. 
Louis Rocky Mtn. & Pacific Co. has decided to grant these 
applications and the new Atchison bonds will bo delivered in 
exchange for Rocky Mtn. bonds about Juno 1 next.

A check at tho rate of $4 17 per 31.000 bond, representing the difference 
in interest, will accompany the Atchison bonds. Assontmg holders should 
forward their certificates of deposit to tho Bankers Trust Co., No. 16 
Wall St., on or beforo June 1. On doing so they will receivo tho now bonds 
in time to detach therefrom for collection tho coupons maturing July 1 next. 
See V. 100, p. 1593. 1169. ,

San Francisco-Oakland Terminal Rys.— P o ssib le  R corg .
Tho interest duo May 19 1915 on $1,587,000 Gen. C o n s o l  M. 5s of San 

Fran. Oakland & San Jose Consol. Ry. was paid at maturity in San Fran­
cisco and also at Nat. Park Bank in N. Y. No decision has been reached 
respecting the coupons duo between now and July 1, but it is possiblo theso,
t<>TIuC'San Francisco Nows Bureau”  of May 10 said; A mooting has boon 
called by the F. M. Smith advisory committee (seo United 1 roportira Go of 
Ca fornis abovo and p. 121 of “ Elec. Ry. Section") to discuss tho advisabil­
ity of permitting interest on all the bonds of tho Oakland Traction Co. and 
tlio Ivey Route system to default, in order to lay tho foundation for a 
genera ̂ reorganization of tho finances of tlio S. F.-Oak. Term. ltys. The 
first interest maturity occurs on May 19. In a general way it is proposed 
to follow tho plan conceived by John S. Drum in connection with tno 
Peoples Water Co. Tlio S. F.-Oak. Term. Rys. lias maturing within a 
period of 60 days—from May 19 to July 18—six months’ interest oil 
$15 315,000 bonds and possibly $18,572,000. While tho company, undor 
ordinary conditions, could liavo met its interest charges, an accumulation 
of difficulties, including jitnoy competition, an excossivo amount of paving 
and burdensome sinking fund provisions, together with tho dofault on 
$2 500 000 principal indebtedness, has changed tho problem confronting tho 
company to a question of how long it can defer reorganization.

O rder C o n cern in g  Contract a n d  P o w er P la n t.—
See United Lt. & Power Co. undor “ Indust."below.— V. 100,p. 1673.
San Joaauin Light & Power Corporation, Cal.—

B o n d s— E a r n in g s .—Tho $1,532,000 First & Rof. M. 6%  
(Series C) bonds offered at par and int. by N. f f .  Halsey & 
Co. are dated Aug. 1 1910 and duo Aug. 1 1950, but callable 
at 105 and int. Denom. $1,000, c*&r. Lquitablo Irust 
Co., N . Y ., trustee. Int. F. & A. without deduction for 
Federal incomo tax. Tax-exempt in California. Legal 
investment for savings banks in California.
Digest of Statement by Pres. W. G. Kercklioff. April 20 1915

Organization, Ac.—Organized in 1910. Operates in seven of tho prin­
cipal counties of tho fortilo Sail Joaquin Valley, i. c., Mariposa, Merced, 
Madera, Fresno, Tulare. Kings and Kern counties, a territory about 19o

nets; development but fairly begun. Fresno Is tho groatest ralsln-shippln 
point in tho world. Bakersfield is the centre of tho largest part of the o.. 
business of the State. Tho corporation also supplies Mciced, Madera, 
ganger, Selma. Dinuba, Hanford and over 50 other cities and towns.

Capital Statement as of Feb. 28 1915 Outstanding with P u b l ic ._
D iv is io n a l (closed M.) bds.$2,976,000|Pref. stock, 6 % cum----- $6,500,000
1st & Ref. M. bds. of 1950 4,424,000 Common stock__________ 11,000.000
Gold notes, duo Aug. 1 1915 954,0001

Bonds —Thero aro now in tho treasury $1,532,000 First & Rof. M. 6 % 
bonds of which $1,274,000 aro deposited to socuro tho $954,000 gold notes 
oi,nve'mentioned. From tho proceeds of these bonds tho gold notes aro to 
bo retired at maturity. Of tho First & Ref. bonds outstanding, $2,924,000 
are 5% bonds. By a supplementary mortgago tho corporation has pro­
vided that upon payment of $100 per bond by tho holder thereof to tho 
trusteo for’ account of the corporation, interest will bo paid upon theso 
lionds at the rate of 6 % per annum until maturity. , .  ,,

A direct mortgago on the entire property [subject to $2,970,000 old di­
visional mortgage issues, to retire which at matuiity $2,976,000 bonds of 
ttiis Issue are reserved], being a first lion on all property formerly owned 
h» Merced Falls Gas & Electric Co., on tho modern steam turbine plant 
at Bakersfield on tho Tule River hydro-olectric plant and on tho high- 
tension transmission and distributing fines and other propertles constructed 
since the organization of tlio present corporation in 1910. Of the $3,885,000 
divisional bonds at tiino of consolidation in 1910, $645,000 have boon re­
tired by exchange for this issue and $264,000 by sinking funds, leaving only J 
$2,976,000 now outstanding.

$468,560 $490,102 $648,545Balance available for depre­
elation, dividends, &c_. $324,758 

Compare V. 100, p. 738, 1511, 1673.
Southern Railway.— Yew D i r e c t o r . - -

Henry B. Spencer of Washington, D. C ., has been elected a dkMtor to 
succeod A. B. Andrews, deceased. Charles Lanier has been made a 
member of the executive committee in place of Air. Androws. V. 1UU, p. 
1511.982.

Toledo St. Louis & Western RR.— ls< M .  B on d h old ers  
C o m m ittee .— In view of tlie appointment of a receiver for 
the company, and of application recently made for authority 
to issue receiver’s certificates having priority in lien to mort­
gage bonds, the committee named below has been organized 
to protect the 1st M. 4% bonds. The committee says:

Inasmuch as thero is no dofault in interest on theso bonds, deposits of 
bonds are not now requested; but for purposes of advice and co-operation 
in respect of any developments which may ariso, tho committoo requests 
that bondholders furnish it with their names, addresses and the amount or 
their holdings by communicating the same to its Secretary.

Committee: Alvin W. Krech, Chairman, Harry Bronner and Charles H. 
Jones with Pierce & Greer, counsel, and O. S. Herring, Secrotary, 37 Wall 
St., New York City. Compare V. 100, p. 1080, 151 i . 1673.

United Properties Co. of California.—
Seo San Francisco-Oakland Terminal (Key Route) Railways above.
A press report from Sacramento on Feb. 25 1915 said: “ 1 ermiraion has 

been given the F. M . Smith Securities Co. (V. 99, p. 1601) to sell $3,000,000 
of stock to secure new notes indorsed by F. M . Smith and his wife. I he 
monoy from tho sale is to be used to take up old notes executed by Smith 
when ho hypothecated Key Route and other securities The new notes 
authorized give Smith thero years additional l time to settle ins debts. Int. 
on them for one year is secured by the borax king s wife. — V. 99, p.750,895.

United New Jersey RR. & Canal Co — P u rc h a se .—
See Millstone & New Brunswick RR. abovo.—V. 74, p. 682.
United Railroads of San Francisco.— N o  D iv id en d s  at 

P r e se n t .—The Cal. RR. Commission on May 17 issued a for­
mal order directing that dividends be not paid on the $o,009,- 
000 1st pref. 7% cum. pref. stock “in the absence of any plan 
for restitution” of the $1,096,000 withdrawn from the treas­
ury by former President Calhoun in connection with the in­
vestment in stock of Solano Farms Co., Inc. (V.98,p. 1695).

Tho last payment on the stock was made in Feb. 1914, the Commission 
having requested the board to defer the payment in Aug. 1914. lho com ­
mission finds a deficit in the profit and loss account, tentatively placed at 
«4  000 000, but this tho Commission states may bo reduced on further proor. 
Tlio Commission in its latest report finds, it is stated, that $207,588 of 
the amount withdrawn was not used in the Solano project.— V. 99, p. 1912.

West Jersey & Seashore RR.— L ea se  P ro p o sitio n  A b a n ­
d on ed  —The directors on May 14 ordered that all action taken 
respecting the lease of the road to tho Pennsylvania bo re­
scinded and the latter so notified. The board says:

This is the only course open, becauso tho P. U. Commission of New Jer­
sey lias declined to approve the lease, and the Commission s position has 
been upheld by decisions of the New Jerscy Supreme Court and tho Cou t 
of Errors and Appeals. Compare V. 100, p. 1439, 1075.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Adams Express Co.— R ailroad C o n c e ssio n .—
It was announced on Apr. 29 that an agreement had beonmadowiUilho 

Pennsylvania RR. by which the express company will pay the railroad an 
operating privilege of 50% instead of 56% of gross receipts for the remaining 
2 years of the contract; aiso that tho Pennsylvania RR. had paid about 
$875 000 as a refund on express privileges account, ’lho payment by the 
railroad company and the acceptance of lower rental for tho express priv­
ilege is it is stated, a voluntary concession by the railroad in view of the 
heavy reduction in exprrasrates ordered by tho I. S. Commerce Commis­
sion and the adverse effects of parcel-post competition. I ho lower basis 
of payments went into effect Fob. 1 1914, and the refund of tho railroad 
covers the business handled sinco thon.— V. 99, P- 1670.

Amer. District Telegraph Co. of N. Y .— E a r n in g s .—
C alendar Y ea r s .  « r o s s .  D i v . ( 2 % ) . B a l.,  S u r.

1914 ______________ Si 10,429 $88,114 $76,782 $11,332
iq i3~ ................. 699,486 89,061 76.891 12,170
— V.'98,*p. 1687.

American Gas Co., Philadelphia.— N e w  S u b sid ia r y .—  
Sco Cedar Valley Electric Co. below.— V. 100, p. 1512, 978. 
American Graphophone Co.— N e w  P re sid en t.—

Philip T . Dodge, President of the Mergcnthaler Linotype Co. and or 
th e  international Paper Co., has boon elected President of tho American 
Graphophone Co. and its selling agents, the Columbia Graphophone' Com­
panies, to succeod Edward D. Easton, deceased.—V. 100. p. 1080, 9/9.

American Rolling Mill Co., Middletown, O — N o te s ,  
dec —The issue of $2,500,000 6% coupon gold notes dated 
April 1 1915 was recently offered at par and interest by a 
group of bankers, their circular showing:
b Maturities: $500,000 April 1 1917: $750,000 Apr 1 1 1918; $750,000 
April 1 1919 and $500,000 April 1 1920. but redeemable at 02 an(l ■ nt on 
any interest date on 60 days notice. Denom. $500. $ 1,000 and $5.000. 
Principal and interest (A. & O.) payable at office °LA. G -Bwker A Co.. 
Chicago. Trustee, Cont. & Comm. Trust & Sav. Bank, Chicago
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[The notes were purchased by a syndicate consisting of A. G. Becker & 
Cincinnati — J?dIf Fle d ‘ Richards & Co- and w - K- Hutton & Co. of
°  of, r*h, ; , 1 ro™ President Geo. M. Verity, Middletown, O., A pr.l 
nerlort ?  Middletown has now passed its 15th year, covering a

development both in manufacturing facilities and in the production of special products. This development period having been 
passed, wo are now ready to mako the mast of our property. Our new Bast 
& \ orks 'lre se9OIwl to n?ne and cover an investment of over $5,000,000.been in operation for three years and show much lower costs 

caRacity Hian was originally estimated. The com­pany is capitalized as follows:
f l o n l t o l  o t  rvnl n  ̂  ™  „  —  H>/> A.Capital stock, common, $6,400,000 [including $1,200,000 to be

rPn«<L1I\?hPt‘ 1915; , V - 9? ’ p - 1830 pref-. $800,000.........$7,200,000tur ’SXJfcXi P• ; prer., .'3800,000.........$7,200,000o% gold notes (the present issue)_____________________________  2,500.000'  — — — — — — — — — — — — — — — — — — — — — AJ , \J\J\J %\J\J\J
Statement of March 1 1915 as Certified to by Price, Waterhouse & Co. (Prior 
_  . . A , to Above Financing).
Heal estate, plant and equipment and patents, $8,482,587: less

reserve for renewals, $693,322------- ------------------- $7 700 p«<5Sundry investments................. ...........  _ 91 ,iou,zoo
Current assots (cash, accounts and notes receivable Ynd’ me’r- 

chandise at cost)------------ ----------- ----------- --------------------------_ 4 ,490,340
Total assets.____________ _ q, pon <oo

Current liabilities, $2,162,822; 5% gold notes? $750'6d6: I l l  11.2,912,822
Total net assets------------------------------------------  cn 707 A07

on onr new stock issue has'become {lpR.a“ d pa,id 29—^375,000 of the old issue of gold notes have been retired, 
outstanding. The proceeds of this Lssue (of new 

?$??> P,?n y r,e Iro,t!he remaining $375,000 of old notes, but will also re^re °i*r entire outstanding bank indebtedness and provide the capital 
needed to take care of the largo volume of business now being secured.

fJuring the three years’ operation of our new East Side works wo have 
enjoyed only one year of fairly normal times. In tho year 1912-13 our net 
9mmtngs available for interest and dividends were $1,112,612 of which 

J vnf  °arn.nd during the ono quarter in which production shipments and market prices were fully normal. In tho year 1913-14, in snite^of low 
wiPP’« S Cieio«ln a5 di uns.tab*° conditions in the steel business, our earnings were $534,106. Price, Waterhouse & Co. certify that our averago earn­
ings for the past five years wero $607,318 and our average earnings for the 
last two years, during which period our now mill has been in operation 
have been $823,308. Our sales increased from $3,500,000 in 1911 to $8 I 
500,000 in 1013. With present facilities and average prices our sales will 
run from $10,000,000 to $11,000,000 per annum ’ 8 wlU

The demand for all our special products is increasing rapidly as is evi­
denced by tho large specifications now being received at a time whemgeneral 
improvement is just beginning to be felt in many lines. The demand for 

Armcp Iron is constantly increasing for all of tho various purposes for 
^bich it has been found to be a very superior metal. Litigation corering 
a period of 3 >2 years in protection of our basic patents on both tho process 
for making and the material now known as “ Armco Iron?’ ’ was terminated 
by a decree in our favor in the U. S. Dist. Court in Cleveland on f f c h  23 
S hth o m eni?nIeAPSi?Ubstant)ial damages for past infringement and resulted ^ J £ o i l ranr m?u0f Hcenses on a stisfactory royalty basis to one group of companies for tho manufacture of the patented material (V. 100, p. 1169 ) 
ho nfytih ? g lko no.rmal times prevailing, this entiro note Issue can
V. 100 1 p^ 1350°P>59arn DSS dunng th0 poriod in which 14 matures.—

Amer. Strawfooard Co., Chic.— P ro fit-S h a rin g  P la n .—
o f M S m e e t i n g  ordered a general reduction in salaries 
?,i « i l l  s an<J wa*ies employees, and plans were announced by which 
ni(- nromVe°? hereafter will participate to the extent of 15 % %  the total n£t. Profits of the company. Tho reductions are: Officers, 50% • general
n » r t m ’ 2°aT̂ U of sales; manufacturing and otfler de­partments. 10%. Although the company's last annual report was not 
made public, it is reported that the result of the year’s operations showed 

‘ be company is understood to have fallen behind sinco its separa- 
Hmi,from the United Boxboard & Paper Co. Tho directors hope by the 
^r°100Ŝ pr i^5§ ?U)80> ° bta n better results and earn an annual profit.—

American Window Glass Co., Pitt|tf|irgh.— D iv id e n d s .
- T h e  directors have declared two special dividends of 10% each on tho 
*4.000,000 7% cum. prof, stock, one payable May 25 to holders of record 
May 20 and tho other Juno 25 to holders of record Juno 19. This reduces 
the accumulated dividends, it is stated, to 8%. On Jan. 30 12% w->s 
disbursed. In Oct. 1914 10% was paid: In Sept. 1914 7% and in T.me 
2 0 % -a  total o f 37% in 1914. In Nov. 1913 7% w ^  disbursed' this 
having been the first payment sinco March 1903, when 3H% was paid 
7% was paid in each of the years 1900 to 1912, inclusive As the di vidend 
requires $800,000, it was, it is stated, deemed wiso to declare senarate 
dividends of 10% each, payable at different dates, In order to m X ) the 
payment easier The company’s business, it is said, is as good™s could 
be expected and prospects are promising. Earnings are expected to show an improvement from now on.—V. 100. p. 311. «*pt~reu to.snow

Anaconda Copper Mining Co.— Stock .— D ir e c to r s .— 'T h e 
stock h o ld ers  on  May 19 a u th orized  tho increase in  tho par 
v a lu e  o f  th e shares fro m  $25 to  ,$50 a n d  red u ced  tho a m ou n t 
o f  shares ou tsta n d in g  from  4,662,500 to  2,331,250 See 
A m a lg a m a ted  C op p er  C o . u n der “ A n n u a l R e p o rts ”  a b o v e  and in V. 100, p. 1595.
*r,TA°umimber °I <>lrectors having been increased from 7 to 9 (so classified 
of M , m e m b e r s  expire each year). Nicholas F. Brady, son 

N ' Brady’,J - iioraco Harding, a director of tho Amal- 
^  e^ t«H irectors .an Andr8W Mlller’ of Boissevain & Co., have 
,,T.bo directors now are: One-year term, John D. Ryan and C. F. Kcliev 

of Butte and B. B. Iha.ver of Now York; Two-year term II. II Rogers^ 
TiM?nge H- Church and Andrew J. Miller of New York; three-year term’ William Rockefeller, Nicholas F. Brady and J. Iioraco Harding of N Y 

D e c is io n  a s to A l ic e  M i n e .—
Judgo Bourquin in the U. S. District Court on Mav 1 in the suitbjr mmorltjr stockholders of the Alice Gold & Silver Mining Co v%ch was 

acquired by tho Anaconda Co. in 1910 (V. 100, p. 300 15521 orders! that 
tb«> propertv bo again offered for sale. Tho Court heid that the majorUv 

w v f bud a legal right to sell tho property to tho Anaconda Co and that the sale was legally conducted, but that the price d% 1 mav not 
baXf ,becn adequate and that tho minority stockholders liavo a right to be 
paid in cash instead ot Anaconda stock if they so elect Tho maioritv 
stockholders authorized the salo for $1,500,000. It is stated that there was 
a question as to whether this was tho highest price to bo obtained and that 
the minority stockholders have tho right to havo this determined bv a n  

th0 property at public salo. The original salo is not u™onditiraall? 
♦6-i?S ido’ aS urdess jbo property can bo sold for more the salo will not be dis- 
on Mav -tAST h ? f / tfJe dccis‘on.- work at the Alico mino was suspended on jviay 4. rho Anaconda Co. had recently undertaken to romir thn eh oft- 
to a depth of 300 ft. and it was intended to?explore t h e f o r  ^  
as well as copper ores. As soon as matters aro straightened out in accord0 
anco with the decision, work will be resumed.—V. 100, p. 1505 1595™

Armour & Co. (Chicago).— A p p e a l .—
The company and the other defendants havo annealed to t.hn tt q q,, 

preme Court from the decision of the Missouri ISpremb Court^overruling 
the motion for re-liearing in the suit brought by the State against the^com 
pany, Switt, Morris and Hammond packing companies % d  qt Vnldc 
Dressed Beef & Provision Co., on the charge of viokiUng %t?-trust laws in 
which fines were imposed on Feb. 9 last. Compare V? 100 p 558 1595 

The U. S. Supremo Court on May 10 held that private ?ar-linn com 
panics are not subject to the jurisdiction of tho I.-S. Commerce Commisshm' 
but that tho Commission could compel Frederick W Ellls Vlc^™Xident 
of tho Armour Car Lines, to testify concerning charges that h lsm m m iv  was used as a device by Armour & Co. to obtain lm % i 5any

Bituminous Coal Cos.— E a stern  O hio R esu m p tio n  —
A press dispatch dated May 15 said: “ Tho Moore’s Run Mine of the 

Hutchinson Coal Co. resumed operations Friday (14th), being the first of 
tho Eastern Ohio mines to resume since the settlement of the strike Ono 
hundred and fifty men aro working thero. Men began work also at the 
mines of the Lorain Coal & Dock Co., Y . & O. Coal Co ?R aif & Ri?e? Coal 

K,olAey Coal Co' .The Pennsylvania Coal Co. and tho Robey- ^ 0a ®?.‘ a,ro preparing the mines for resumption, and some mines 
ji|,y.RIrl9n bIKSing coal Saturday and all of them Monday. By May 20

?n °^e°mturd.’ —^ .rS100?Cp?1675?ri595?CrO WU1 b° tr° UbIe ° n thls aCCOunt
Bollinger-Andrews Construction Co., Pittsburgh, Pa.

w m  mii cS  \S A rCo' ’ i? fiVeJand! recently offered at par $200,000 6%  1st M . gold 6s, due in annual installments on 
Feb. 1, $15,000 yearly 1917 to 1921, $20,000 vearlv 1922 to 
1926, and $25,000 Feb. 1 1927. A ciWlTshows-

Total auth., $200,000, dated July l 1914. Donoin 81 non «nnn 
$100. Prin. and int. (F. & A.) payable at Safe Denos?t J f r n s t  ^ ° ° t 3" d 
tee Pittsburgh, or in N. Y . City! Entire issuec^faTlfon any%\erest date' at 102H and int., also in inverse order of maturity $25 n o n V n n m iiw  
101 and int. Tax-free in Pennsylvania; also free from noi-mal i^TOmê t’a^  
A!] absolutei first mtge. on all present and future fixed propertv Tlds issue 
will make tho total net assets about $900,000. Incoro in IVnnw v S 6 Capital stock auth., $400,000; issued, $365,000. p ln Pennsylvania. 
Data from Pres. Geo. L. Bollinger, Pittsburgh, Pa.. June 15 i qi i

Tho proceeds will erect a new foundry of steel and concrete at ros?nldne 
Pa., on 18 acres of land adjacent to furnaces cf Corrigan M cKfnnnvW v.8’ 
at a cost of about $350,000; capacity 300 to 400 tons per day o ?r  business 
is tho manufacture of ingot molds, pit settings for open-hearth furnaccs?nd 
heavy mill castings; also tho fabricating and orecting of steel buildimrs ami 
steel construction of all kinds. Business founded in 1900. Canafltv of 
present plant on 13 acres at Verona, Pa.: Structural shop, 100 tons of steel work per day. and foundry, 150 tons per day. 1 u lons orstee*
o , saIcs for past 5 y°ars “ bout $800,000; for last 2 years over$1,000,000 per annum. The net earnings for tho past 4 years as mifliteo 
by^public accountants have averaged almost six timos tho interest upon this

Bridgeport Brass Co.— B o n d s C alled .— Seventy-five first
M. gold bonds dated June 1 1900 have been drawn for re­
demption on June 1 1915 at par and interest at the office of 
the New York Trust Co., New York.—V. 90, p. 701.

British-Am. Tobacco Co., Ltd.— P u rc h . by G erm a n  I n t  
A groiip of German banks, headed by the Deutsche Bank, Drcsdner 

Bank, Ilandels-Gescllsehaft and tho Bleichroeder Bank, havo, it is reported 
purchased from the English interests formerly owning tho same control o 
the Jasmatzi Go. of Dresden. It is said that tho money to be paid for thoit is »aiu Diia& tno money to do paid lor tno 
stocky will bo sequratered untd after tho war to prevent it from passing* 

lands before hostilities cease. Tho transaction puts an end tofH* rnn _____1. • _ I ■ 1 11 , ,into English lianas peroro hostilities cease. Tho transaction puts an end to 
, th0 Gcrman cigaretto market, in which ail tho German- owned factories were arrayed against the “ trust”  interests.— V.100,p.814, 52.

Butte-New York Copper Co., N. Y .— N e w  S tock .—
. ,™  stockholders on April 16 authorized an issue of $500,000 10-year 
1st M . Convertible Income bonds, of which the initial issuo of $150,000, 

rin?  d^ 0 .Ju!1S 191-5, were offered at par pro rata up to May 1.41915, to all stockholders of record April 19 1915, to tho extent of ono $100 
bond for each 400 shares of stock. Subscription blanks must bo delivered 
to the Equitable Trust Co., 37 Wall St., accompanied by a remittance in 
New York exchange for 50% of tho amount of tho subscription. Tho 

60%, is payable on or before July 15 1915. Denom. or bonds, 
$100. $500 and $1,000. M . M. Ferguson is President. N. Y. office, 25 
Broad St. The company is controlled by Butto & Superior Copper Minins 
Co., Ltd., fully described in V. 100, p. 1602. B

Canada Iron Corp.— S u ccessor C o m p a n y .—
See Canada Iron Foundries Co. bolow.— V. 99, p. 345, 200.
Canada Iron Foundries, Ltd., Montreal.— R eorg . Co

This company was incorporated under tho Canadian Companies Act on 
Mar. 17 with $4,500,000 capital stock, shares of $100 each, to take over 
as a going concern tho undertaking and businoss of the Canada Iron Corn 
in liquidation. A Canadian paper on Fob. 12 said: “ Tho reorganization
was agreed to last year by all classes of creditors, and will bo carried out 
on the following lino: Tho scheme is to form a new company witli A and R 
debenture stock and preference and common stock, viz. (a) £1 090 non car 
A debenture stock, of which $700,000 will be issued at 95% to provide rach 
working capital, &c., tho balance, $300,000, held in reserve (b) £600 000 
debenture stock, practically all of which will be issued, par for nar 
holders of the existing £600,000 1st M . bonds, along with 10% to <si\0 
holders in now common stock at par. Tho amount of 6% preference and 
common stock to be issued was to depend on tho final negotiations with Tho 
holders of tho £375.000 socond bonds, holders of gold X tes Secured hv 
second bonds and other creditors. Tho holders of the shares of the o ?  
company, both $2,909,000 preference and $4,832,300^commonfit?vas %Sd 
would bo given the right to subsenbo for tho A debenture stock and will secure a bonus in common sharos; but beyond this thpv will ho wiTTi „„V completely. See V. 99. p. 345, 200. y WU1 be wiped out

The first bondholders’ committee, in a circular announcing tho 
fence of tho different classes of creditors, sayŝ  that the trest ̂deeds^f?? th« “ A ” and “ B” debenture stocks aro now being prepared t w l n L X ?  
of about threo months will probably elapse bofOTetoS^tran?Lrhof\ho a^?ts 
of the corporation to tho new company. Consent to such trans& ^ ust 
firat bo obtained from the Court. 1 ho commltteo understand that the pro- 
visiona arrangements mado before tho war for tho subscription of the 

A debenture stock will still hold good, unless any unforeseen circumstance arises, v . y j, p. o4d*
Cedar Rapids Mfg. & Power Co., Montreal.— B on d s  

O ffe red .—Jackson & Curtis are offering at 87 j,4 a block of 
1st M. 5% sinking fund gold bonds of 1913, due Jan. 1 1953 
part of an outstanding $10,500,000 (see V. 96, p. 490) ’

Estimate from Letter of President J. E. Aldrcd Mav 10 1015
The company began delivering power Jan. 1 1915, and it is estimated that tho earnings for the first six months will bo as follows: mated that

G r o s s  r e v e n u e ____________________________________________________________ ® o e l
Less credits to Aluminum Co. of America and Montreal"Lfe'h't 

Heat & Power Co. for transmission of power to Massena and
Montreal................... - ................................... - ................................... 116,179
Net re\enue_— ooq 

Operating expense, including rentals, general expensas'and'taxesi  ̂ 25 667 
Mxed charges........... ..........................................................................."  200!000

Surplus for six months____________________
, “ The above estimate of earnings is mado on tho averavo non
h. p. Tho company is now delivering 65,000 li. p ai%gitis estfmated^tha? tho average delivery of power for tlio last six months o f f  ho 
least 73,000 h. p. on wliich wo estimato a gross revenue of T547annn -!nd°riof 
ejirnings, after dcducting operating expenies, rentals t?vp« 4lo000o?ntLoeJ 
$353,000. Accordingly? we estimate that Îho  ̂^os^ro^nuo ror 
will bo about $928,000 and tho net earnings avallahuTforTond $592,000.” Seo also V. 100. p. 1260. ^vauaoio for bond interest,

vumuiiMiuii a power iu lureo cuizens general 
as to unlawful practices of railroads.— V. 100, p. 1595, 1259.

Atlantic & Birmingham Construction Co.— S a l e __
See Atlanta Birm. & Atl. RR. under “ KR.’s” «above.— Vr 100 p 1260
Atlantic Gulf & West Indies SS. Lines.—Guar! B o n d s.
See Atlanta Birm. & Atl. RR. under “ R R .’s”  above.— V. 100, p. 1344.

Cedar Valley (Iowa) ElectricCo.— B on d s & c  —Wm P 
Bonbright &  Co. and Elston, Clifford & Co. aro nlacini? at n-ir 
and int., $300,0001st M. 6% gold bonds, dated April’!  1915 
and duo April 1 1935, but rod on any int. date at 105 and 
int. Denom. $1,000 and $500 (e*). Trustee, Penn. Co. for 
Insurance on Lives &  Granting Annuities, Phila. Guaran­
teed as to prin. & int. by end. by Amer. Gas Co. of Phila. 
Digest of Letter f fSHoud,  Pres. American Gas Co.,

Properties of Cedar Valley ‘Electric Co.— i t i s  r e c o n t l v  arnuired n il 
p r o p e r t i e s ,  r i g h t s  a n d  f r a n c h is e s ,  & c . ,  f o r i n e r l y  o w n e d  b y  C h a r l r a  O i t v  
L i g h t i n g  &  H e a t i n g  C o . .  C h a r l ^  C i t y  i V a t l F P o w O T ^ H a m p t o n ^ ^ B l e S r i c

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Light & Power Co., Parkersburg Electric Light, Hoat & Power Co. and 
Clarksville Electric Lighting Co., including 2 hydro-electric and 3 steam 
stations for generating electricity, a combined capacity 1,225 h. p.» with 
70 miles of distribution lines, serving 2,164 consumers. Has also. arranged 
to build a water-power station on the Cedar River at Floyd, 9 miles above 
Charles City, capable of developing 1,900 li. p ., which will be conveyed 
to the company and will bo subject to tho lien of the 1st M. 6% bonus.

bonds.—A first mtgo. on all tho properties, rights and franchises above 
enumerated. Tho executive council of Iowa has fixed a value of $521,000 
on tills property. Total authorized bond issue, $600,000, viz.: Outstand­
ing, $300,000; remaining $300,000 reserved, being issuable, $100,000 upon 
completion of transmission lines connecting the properties and $200,000 for 
80% of the cost of now construction, improvements and additions, when the 
earnings for the preceding six months aro 1A  times tho bond Interest, in­
cluding bonds to no issued. . ■ ,  . . .Territory.—A ricli agricultural section with prosperous factories In coun­
ties of Butler, Chickasaw, Floyd and Franklin, in North Central Iowa; 
population, over 64,000, including communities of Charles City, Hampton, 
Austinvillo, Parkersburg, Nashua, Clarksville and Aplington, haying a 
present population of about 16,000. Near-by towns can bo profitably con­
nected up. Franchises favorable, tho principal ones to 1910 or beyond.

Earnings.—Year ending Jan. 31 1015* Gross, $93,052; not (after taxes), 
$37,996; annual interest on $300,000 1st M . 6% bonds, $18,000; net in­
come, $19,996. Interest charges over twice earned.

Management.— Operated by the American Gas Co., which has an unin­
terrupted dividend record for tho past 22 years, tho first 16 at tho rato of 
6% per annum, and since 7% , which is being paid upon tho $5,365,200 
capital stock now outstanding. Tho American Gas Co. operates 30 gas and 
electric plants, supplying gas and electricity to 54 cities and towns, serving 
a population of over 625,000, and its cash balancos, applicable to dividends 
after payment of all fixed charges, depreciation, &c., were: Calendar year 
1912, $450,638; 1913, $505,510; 1914, $552,284.

[A company called the Cedar Valloy Power Co. was recently reported as 
having sold the properties abovo described to tho American Gas Co., which 
organized tho Cedar Valley Electric Co.] See V. 100, p. 1512, 978.]

Chicoutimi Pulp Co.—
See North American Pulp & Paper Co. below.
Corn Products Refining Co.— D e c r e e .—

A formal decree was signed byJudgo Mayer in theJU.S. District Court in 
this city on May 14 dismissing tho Government suit so fas as it affected tho 
Penick & Ford Co., Ltd. Tho Corn Products Co. sold its interest in tho 
concern over a year ago. Compare V. 100, p. 1440. 1170.

Detroit (Mich.) Edison Co.— N e w  B o n d  I s s u e .— The 
shareholders will vote at the office, 30 Broad St., N. Y ., on 
Juno 8 on a proposition to make a new Refunding Mortgage 
covering all tho entire property and franchises now held or 
hereafter acquired to secure an issue of not exceeding $75,­
000,000 25-year bonds.
Further Condensed Data from Circular of Pres. Alex. Dow, May 17 15.

lThc' earnings for tho 12 months ending April 30 1915 show an increase 
over tho earnings for tho preceding 12 months of_10.9/& in gross revenue 
and 30.9% in net, and tho prospects for futuro business are equally good.

All of the first mortgago bonds having been sold some tlmo ago, and all 
of tho authorized convertible debentures having also been disposed of, tho 
company has no way at tho present titno of providing additional capital 
except by an issuo of stock and tho sale of the same to its stockholders. 
While this way of raising funds for capital requirements has been resorted 
to in tho past, and will be used again, the board of directors beliovo that tho 
company should not bo obliged to rely upon this source alone to provide it 
with funds as required. Tho directors therefore recommend that they bo 
authorized to issuo from time to time 25-year refunding mortgage bonds at 
such prices, on speh terms and bearing interest at such rates as tho board 
may deem advisablo. (1) to provido for tho retirement at or before their 
maturity of tho $10,000,000 outstanding bonds of this company and of tho 
$4,000,000 bonds of its subsidiary, tho Eastern Michigan Edison Co., and
(2) to provido additional capital as needed; and that they bo empowered 
to sell such bonds from time to time as they deem advisablo. This issuo 
should be sufficient in amount ($75,000,000) to cover allpossiblo requirements 
of tho company for many years to come. Comparo V. 100, p. 898.

(The) Dome Mines Co., Ltd., Toronto.— N e w  S tock .—
A circular dated May 18 says in substance: To provido funds for carry­

ing on tho extensive development work contemplated without using moneys 
properly applicable to dividends, 50,000 shares of treasury stock aro offered 
for subscription at par ($10 per share) to shareholders of record June 25 
1915 in amounts equal to one-seventh of their respective holdings. Sub­
scription warrants must be filed with tho Guaranty Trust Co., 140 Broad­
way, N. Y. City, with payment in full on or before Aug. 15 1915. Total 
auth. stock, 500,000 shares, issued 350,000 shares. I’ residcnt J. R. 
DeLamar; Secretary, Alexander Fasken, N. Y. Offico, 43 Exchango PI.

du Pont International Powder Co.— D is s o lu tio n .—
Secretary Alexis I. du Pont in circular of May 15 says in substance: 

Tho proceedings to dissolve your company having been completed, it 
remains to settle up its affairs. The resources consist solely of cash and 
after payment of all current liabilities and senior obligations amount to 
$2,077,908. Prof, stock outstanding amounts to 17,315.9 shares, and tho 
holders of record thereof will receivo a pro rata distribution of tho entiro 
net resources, or $120 por share, as a final liquidating dividend, upon for­
warding their certificates, duly endorsed, to the Wilmington (Del.) Trust 
Co. See V. 100. y. 1513. 904.

Eastern Steamship Corporation.— R eceivers' C e r tifi ­
cates— C o u p o n  P a y m e n t .—

The Old Colony Trust Co., Boston, in accordance with Court decree dated 
May 8 1915, has received tho sum of $129,075, proceeds of tho sale of East­
ern Steamship Corpoa Ion receivers’ certificates, and is distributing—•
In payment of coupo"S duo Nov. 1 1914 and May 1 1915 from

Eastern SS. Co. 1st M . 5s. duo May 1 1927------------- -------------- $110,100
Coupons duo April 1 1915 from Malno SS. Co. 1st M. 6s, duo

Apr. 1 19 26 ..-_________________________ _____ ______ _____ - - -  6,750
Sinking fund requirements under Maine SS. Co. 1st M. 6s-------- -  4,100
Coupons duo Jan. 1 1915 from Portland Consol. SS. Co. 1st M.

5s, duo July 1 1921.------------ ---------------- --------------------- - - -  8.125
[There are $42,100 Portland SS. Co. 1st M. 6s. duo Jan. 1 1926, the Jan. 

1015 interest on which is covered probably by appropriation for overlying 
bonds.— Ed. ]— V. 100. p. 1596. 558.

Eastman Kodak Co., Rochester, N. Y .— C ase S u b m itted -
The final arguments in tho Government suit wore made by both sidos o. 

Mav 14, and tho caso submitted to Judge Hazel in tho U. S. District Court at 
Buffalo. N. Y .— V. 100. p. 1344, 1261.

Electric Boat Co., New York.— N o te s  P a id .—
The company confirms tho roport that it has paid off tiro last of its out­

standing 6% convertible 5-year notes which were duo May 1. Tho original 
Issue was $1,000,000, a largo amount of which had been anticipated. The 
outstanding capitalization consists of $2,667,500 pref. stock and $4,999,600 
common. Last dividend on common. Doc. 31 1909, 2%; on prof., July 1
1910. 2%.

F iv e -Y e a r  V otin g  T r u s t .—A circular dated May 17 says;
As tho company has recently entered into a contract with tho U. S. Gov­

ernment for tho construction of a largo and powerful seagoing submarine 
torpedo boat, and expects to obtain further orders in tho near future, it 
has been deemed wise to form a voting trust in order, among other reasons 
more fully set forth in tho agreement, to minimize tho chances of sudden and 
possibly ill-advised changes in the company’s policies, or in its technical 
force, until such time as its development shall have been perfected and car­
ried to a successful conclusion. . . .  ,An agreement has been prepared, which has been approved by the vari­
ous largo interests in tho company, and the undersigned have consented to 
act as voting trustees under tho agreement. A majority of tho stock has 
already been deposited. Tho period of tho voting trust is for flvo years, 
dating from April 1 1915, and terminates in April 1920. Tho Bankers 
Trust Co., as our agents, aro now prepared to receivo stock and when trans­
ferred will deliver in exchango therefor temporary certificates of the voting 
trust, and at a subsequent date tho engraved certificates.

Tho voting trust certificates will have all tho advantages now possessed 
by the shares of stock as far as transfer facilities are concerned, and tho 
holders of theso certificates will receive from time to time all dividends as 
and when declared on the stock. As the result of so largo an amount of

stock being exchanged for voting trust certificates, wo believe that the prin* 
cipal market for the company’s securities will bo that represented by these 
trust certificates, and wo think, therefore, that it will be to the interests of 
all the shareholders, without regard to tho amount of their holdings, to ex­
change their stock for voting trust certificates. [There is said to be good 
reason to expect that dividend payments will be inaugurated during the 
present calendar year. The voting trust can be terminated at any time 
with the unanimous consent of the trustees.— Ed.]Tho company’s counsel, Norman Johnson, of 11 Pine St., M. Y. Lity, 
will be prepared to give any desired information. [Signed: Henry R. Carse, 
Eliliu B. Frost, Lawrence Y. Spear, Thomas C. Dawson and Stacy C. Rich­
mond, voting trustees. —V. 91, p. 1449.

Erie & Western Transportation Co.-
See Pennsylvania RR. under “ Railroads”  abovo.-

-  S ep a ra tio n .—  
-V. 98, p. 842.

Evansville (Ind.) Public Service Co.— Settlem en t.—
An agreement was reached on Mar. 23 by which the suit filed to test tho 

validity of tho Indiana Public Servico Commission Act was withdrawn. 
Tho order made by tho Commission, dated Dec. 22 1914, has been set aside. 
The company has, however, filed a new schedule of rates in exact accordance 
with tho order of Dec. 22 1914 (on tho basis of 85 cts. per 1,000 cu. ft.), 
to remain In force for at least 2 years from Feb. 1 1915. The company also 
pays the costs of tho proceeding. The Commission, it is stated, places a 
higher valuation on the property than tho $750,000 previously fixed.—
V. 100, p. 904.

Federal Sign System (Elec.), Chicago.— E a r n in g s .—
M arch  31— Gross N et after Preferred Balance,

Year—  Earnings. D ep r ., & c. Dividends. Surplus.
1914-15.........- ............. $1,869,i50 $107,036 (5M %)$106,863 $173
1913-14...................... - 1,988,270 172,781 (7%) 141,059 31,722

Chairman Insull says that as it seems wiso to build up a strong working 
capital and surplus dividend payments on tho pref. stock will be suspended 
for the present. This policy is expected to result ultimately in the greatest 
benefit to the company and stockholder. Existing conditions are believed 
to be merely temporary and thero is already a slight improvement in the 
demand for tho company’s service and goods.— V. 100, p. 1596, 312.

Forestal Land, Timber & Railways Co., Ltd., London)
There were listed on tho London stock Exchango on or about April 30 

a further issue of 193,307 ordinary shares of £1 each, fully paid, and 193,307 
pref .shares of £1 each, fully paid, making the total amounts listed £1,545,849 
and £1,545,850, respectively. ,

An interim dividend of 3% (less income tax) in respect of the profits,of 
tho calendar year 1914 was paid on preference shares Jan. 16 1915 to share­
holders registered Dec. 18 1914 and holders of coupon No. 23.

Incorporated in London in 1906 and acquired “ Compania Forestal del 
Chaco.’’  ..The assets, exclusive of good-will, stood on the books Dec. 31 
1912 (at which date the issued share capital was £1,700,000) at £3,395,936. 
In Feb. 1913 concluded agreement to purchaso tho property of Santa Fe 
Land Co., Ltd., having a book value Juno 30 1912 of £1,831,126 15s. 7d. 
(except property valued at £250,000 reserved to satisfy its debentures) 
on basis of one pref. share and one ordinary share for every two shares of 
Santa Fe Co., or a total slightly in excess of 1,000,000 shares of £1 each. 
In Dec. 1913, certain properties of New York Tanning Extract Co. (see 
that co. below and V. 95, p. 1477) and of Argentine Quebracho Co. were 
purchased as from Jan. 1 1914 for £1,434,038.

The properties owned in Feb. 1914 were reported as (a) In Argentina, 
Province of Santa Fe and district of Chaco, about 4,837,180 acres of free­
hold lands and upwards of 630,000 acres of leasehold lands, including ex­
tensive quebracho forests and cattle camps, (b) Six factories in the Argen­
tine for the manufacture of quebracho extract, five of wliich were then in 
full exploitation; 410 kilometres of railways and Decauville lines, (c) En­
tire capital of Argentine Lighter Co. and also of Ocampo Ry., a 3-ft.-gauge 
line running from Port Ocampo to Villa Adela and to be extended through 
territory of Argentine Quebracho Co. toward lands of former Santa Fe 
Land Co. (d) Freehold property at Greenpoint, Brooklyn, N. Y ., com­
prising wharves, quebracho extract factory, &c., purchased from New \ ork 
Tanning Extract Co. and vested in a subsidiary company (New York Que­
bracho Extract Co., which was incorporated at Albany Jan. 1 1914 and 
made a mortgage securing $1,000,000 bonds, part security for the 1914 
debentures below mentioned). . .

In connection with tho aforesaid acquisitions, the share capital was in­
creased to £3,225,000 (one-half participating preferred), of which in June 
1914 there had been listed on tho London Stock Exchange £1.352,542 
ordinary and £1,352,543 pref. shares of £1 each. In Feb. 1914 there were 
outstanding £1,188,100 5% First Mortgage Refunding debentures of an 
auth. issuo of £1,200,000 and there were then offered for sale at 96 through 
Emile Erlanger & Co., London, a new issue of £1,200,000 5% Mortgage de­
bentures 1914, denom. £100 and £20, interest M . & S., redeemable by 
35 annual drawings at 102 A  % beginning March 1 1915. Holders of £250.­
000 Santa Fe Land Co. debentures wero offered (a) new debentures in ex­
chango £ for £ and (b) £9 16s. 8d. in cash as to each £100 bond surrendered 

Tho combined average net yearly profits of tho Forestal Co. and the 
Santa Fe Land Co. for their three financial periods ended during 1910, 1911 
and 1912, subject to debenture interest and directors’ remuneration, 
amounted to £498,913, and an additional profit of £107,000 per annum 
was expected from the properties and businesses of the N. \ . Tanning 
Extract Co. For the year 1913 (excluding tho last-named properties) the 
Forestal Co. paid 11% on the 6% praticipating pref. and 15% on'the 
ordinary shares, of which tho final 5% and 9% respectively were paid 
July 13 1914. For 1912 tho dividends wero 14% on pref. and 24% on 
ordinary shares. Chairman, E. B. Erlanger.

Fort Worth Power & Light Co.— A n n u a l  R ep o r t.—
__See Amer. Power & Lt. Co.._V.,100, p._1434.—V . 100, p.JOSl.________

Frederica (Dei.) Water, Light &'Power Co.— S a le.—
Arlcy B. Magee, receiver, will offer tho property at public sale on June 8. 

by order of the Court of Chancery, Delaware, .j  . . .  v,  • >. „
(J.* B.TGreenhut" Co. fIncTTN. Y ^ D e p o s i t  o f  B o n d s .—  

Five-sixths of the $6,000,000 bonds executed by tlie;Greenhut- 
Siegel Cooper Co. under the mortgage to Central Trust Co. of
N. Y ., trustee, dated Dec. 1 1910 (V. 92, p. 728), have been 
deposited, with coupons of July 1 1915 attached, at the 
Bankers Trust Co., depositary. Tho bondholders’ commit­
tee, in circular dated at N. Y ., April 27, says in substance:

On Apr. 9 1915 tho U. S. Dist. Court for tho Sou. Dist. of N. Y. appointed 
receivers in an equity suit for tho J. B. Greenhut Co., formerly Greenhut- 
Siegel-Cooper Co., Inc. On Apr. 22 1915 the J. B. Greenhut Co. was ad­
judicated a bankrupt by tho Court abovo named, and a first meeting of the 
creditors was called for May 4 1915 to be held before lion. Peter B. Olney. 
rcferco in bankruptcy. , , . .Tho situation with respect to the underlying liens and charges, as tho 
committee is informed, is as follows: Tho mortgago to the Central Trust 
Co., as trustee, covers three pieces of property in N. Y . City, viz.: (a) 
Siegel-Cooper Bldg., on cast side of Sixth Ave. between 18th and 19th Sts.;
(6) old Altman Bldg., on west side of Sixth Ave. between said streets; (c) 
Siegel-Cooper warehouse on 18th St. The Sixth Avo. frontage on both the 
buildings (a) and (b) is occupied under ground leases, tho buildings being 
owned by tho company which executed the bonds. ►■vi bt*

On both the Siegel-Cooper bldg, and tho Altman bldg, there aro outstand­
ing -l'A % first mortgages; upon tho Siegel-Cooper bldg, tho underlying 
mortgago is for $1,750,000, upon tho Altman bldg. SI,200,000. The ground 
rent payable upon a portion of tho parcel occupied by the Siegel-Cooper 
bldg, is $45,500 per year and upon the portion of the parcel occupied by the 
Altman bldg, is S61.000 per year. The taxes, water rent and insurance 
charges upon the two buildings aro, respectively, $98,305and$73,951, and, 
including these amounts, tho annual total fixed charges on the two parcels, 
prior to tho mortgage securing tho bonds, represented by the committee, 
are $222,555 and $182,951, repsectively. There is also a mortgage upon the 
warehouse property for $250,000, and the interest charges, taxes, water 
rent and insurance charges mako the total prior charges upon this parcel 
aggregate $21,115. 1 „  , , . ,lt is hoped that a plan of reorganization may bo put into effect by which 
tho premises covered by the mortgages, or at least a portion of them, will 
continue to bo occupied by a going concern. Any depositor has the right 
to withdraw before or after any plan of reorganization is submitted without 
expenses of any kind. , . , TTCommittee: Seward Prosser, Chairman; Louis V. Bright and Harry 
Brenner, with B.^W. Jones, 16 Wall St., as Secretary.
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C red itors ' P rotective C o m m itte e .— This committee, which on 
April 21 represented “over 1,700 creditors’ claims, comprising 
a large part of the total unsecured indebtedness, consists of—

Otto L. Dommerich, L. F. Dommerich & Co., Chairman; Samuel Elso- 
man, Samuel Eiseman & Co.; H. C. Fleitmann, Fleitmann & Co.; Geo. C. 
Haigh, V.-Pres. Am. Exch. Nat. Bank; Benjamin D. Jacobs, J. Friedman & 
Co.; \V. J. James, Furniture Commercial Agency Co.; George S. Lewy, 
Dress & Waist Mfrs.’ Ass’n; Samuel II. Lummis, Sec. Eastern Millinery 
Assn; Theodore C. Lynch Jr., Procter & Gamble; Edwin L. Myers, Louis 
Moyers & Son; J. Thornloy Neff, John H. Meyer & Co.; Dudley D. SIchor,
D. I*:. Sicher & Co., and Edmund N. Stone, National Jewelers’ Board of 
Trade, with Edmund Wright of Frecl’k Victor & Achelis as Secretary, and 
Rounds, Schurman & Dwight as attorneys, both at 96 Broadway.

The committee has the co-operation of the following 17 organizations: 
Merchants' Protective Ass’n, Silk Ass’n of America, Eastern Millinery 
Ass n. National Ass’n of Clothiers, Clothiers Ass’n of Now York, the Lace 
& Embroidery Ass’n, United Cloak, Suit & Skirt Mfrs.’ Ass’n of New York, 
Cotton Garment Mfrs. of N. Y ., New York Ass’n of House Dress & Ki­
mono Mfrs., Children’s Dress Mfrs.’ Ass’n. Cloak, Suit & Skirt Mfrs.’ Pro­
tective Ass’n, Dress & Waist Mfrs.’ Ass’n, Wholesale Men’s Furnishing 
Ass n , Shirt Mfrs.’ Protective Ass’n, National Jewelers’ Board of Trade, 
Shoe & Leather Commercial Agency and Furniture Commercial Agency.

The creditors are asked to sign before a notary a formal proof of claim 
and send it to Edmund Wright, Secretary of the committee, Room 160, 
96 Broadway, New York City. The committee agrees not to accept a plan 
of reorganization or adjustment without first submitting the same to the 
depositing creditors. The U. S. District Court in April last directed the 
creditors to file their claims with the receivers within 60 days. The com­
mittee will attend to this and all other matters without expense to the de­
positor. It has also undertaken, with the aid of accountants, a thorough 
examination of the company’s affairs.

In d ep en d en t C reditors' C o m m ittee .— This committee, consti­
tuted as below stated, is receiving deposits of claims at the 
Broadway Trust Co., Woolworth Bldg., N. Y. Circulars 
issued by the committeo say:

The latest statement of assets and liabilities given to the mercantile 
agencies showed as of Dec. 31 1913 tangible assets of more than 818,200,000, 
or over 86,500.000 in excess of a total then indebtedness of 811,675,000 , ofwhich ,89,200,000 was mortgage bonds; while tho company now asserts 
total liabilities of approximately 812,500,000, of which 88,950,000 is mort­
gage bonds, while their assets other than the real estato havo dwindled 
considerably over 81,000,000, aside from any depreciation of tho real estate; 
a deficit of nearly 82,000,000 in a littlo over a year in tho other assets.
[ I’he preliminary report of tho receivers filed April 30 is said to show 
nominal assets, 818,179,864, including 82,858,000 for good-will, and lia­
bilities, exclusive of leases, at 812,703,364. In the first twenty days of the 
rrceivership tho store had done a business of 8802,508, compared with 
$761,521 in tho corresponding weeks of 1914. Salaries, mainly those of 
members of the Greenhut family and connections, had been reduced $200,­
000 a year.— Ed.)

Tho creditors should unite in an effort to ascertain whether all of tho as­
sets are to be available for equal distribution among tho creditors, whether 
any class of creditors has been preferred above other classes, whether tho 
holders of the 86,000,000 bonds should bo premitted to sharo in tho assets 
on tho same or better basis than the merchandise creditors. Tho services 
of this committeo, until further arrangements with you, will bo without 
any expense to you and no plan of reorganization or adjustment will be 
accepted without your consent.

Independent Creditors’ Committee: William M. Ivins, representing 
Steinfeld Bros, and other creditors; Louis M. Taylor, representing Whole­
sale Shoe League of N. Y . and the Middle States Shoo Wholesalers’ Ass’n.;

ing House Furnishing Board of Trade; E. V. Harman of Kemble & Mills, 
representing various creditors; Frank I. Worrall, representing Fred. Butter­
field & Co.; Edward Levi of tho Bijou Waist Co., representing tho Inde­
pendent Manufacturers’ of Iteady-to-Wear Garments, and Wm. M. Ken- 
nard, representing Graupner, Lovo & Lamprecht. Mr. Worrali is Chair­
man and Edward Levi, Sec.; Selden Bacon and Henry M. Wolff, Counsel.

[After a series of conferences all parties joined in tho selection of Walter 
C. Noyes, William A. Marble and Alfred A. Cook as trustees in bankruptcy 
of the J. B. Greenhut Co. Messrs. Noyes and Marble are tho receivers 
originally appointed by Judge Hand (in tho U. S. equity suit brought by 
Monmouth Securities Co., an unsecured creditor for over 8200,000 and 
holders of a large amount of mortgago bonds), and Mr. Cook is a well- 
known lawyer. An investigation is at pro4ent in progress before 
Referee Richard B. Olnoy in regard to tho failure, the financial transactions 
preceding same, &c.]—V. 100, p. 1261; V. 98, p. 1247.

Greenhut-Siegel Cooper Co.— D e p o s its .—
See J. II. Greenhut Co. abovo.—V. 100, p. 1261.
Guanajuato Consolidated Mining & Milling Co.—•
Sec.-Treas. E. V. It. Cogswell, 17 Broad St., N. Y ., May 10 wrote in 

substance: Coupon No. 22, duo Jan. 2 1915, on the 7% gold debenture 
bonds will be paid upon presentation at the office of the company on and 
after May 15 1915. The bondholders are requested to defer tho presenta­
tion of coupon No. 23, duo July 2 1915, until further notico.

Tho disturbances in Mexico havo becomo in somo respects more compli­
cated since tho issuance of our circular of Dec. 10 1914. Nevertheless, up 
to Apr. 16 1915 tho management in New York had been ablo to communi­
cate more or less regularly with tho company’s property at Guanajuato. 
Since that date, however, on account of tho military engagements at near-by 
points, Guanajuato has been cut off entirely from communication by wire 
or letter. For tho greater part of the period in question tho proporty lias 
been run on half Its milling capacity, and for a short time, due to an un­
warranted increase in the taxes on bullion, and tho issuance of a military 
decree more than doubling tho wages of tho Mexican employees, it becamo 
necessary to close tho property pending protests to tho Government and tho 
securing of a temporary waiver of this decree, which conditions havo not as yot been permanently settled.

Gulf Oil Corporation.— R eport f o r  C alendar Y e a r  1913.—
1914.

Assets— 8 .
Invest., stks. Sc

bonds......... 30,864,567 24,800,390
Bills receiv’le-12,161.850 2,284,432 
Oash&acct.rec 5,743,554 15,466,491

Balance Sheet December 31. 
1913. 1914.------- 1913.

Liabilities—  8 8
Cap. stlc. out.34,068,800 33,800,600
Bonds out____ ______ 247,000
Accts.pay.,&c. 166,229 31,379
Surplus...........14,534,942 8,472,334

T o ta l.........48.769,971 42,551,313T o ta l_____48,769,971 42,551,313
— T. 98, p. 842.

Halcyon Real Estate Corporation, New York.—
See New York Real Estate Security Co. below.
Harwood Electric Co., Philadelphia.-

Calendar Gross Net Other Bond 
Year— Earnings. Earnings. Income. Int..& c.

1914------------$429,903 $193,464 855,247 $210,655
1913.............. 338,374 154,157 98,519 179,218
— V. 100, p. 645.

-E a r n i n g s .—•
Preferred Balance, 

Dividends. Surplus. 
(3)820,640 817,416 
(6) 41,280 32,178

Huntington Land & Improvement Co.— B o n d s C alled .
Two hundred ($200,000) 6% coll, trust serial gold bonds havo been called 

for redemption on Juno 1 at 101 and intorest at tho Security Trust & Sav­
ings Bank, Los Angelas, Cal., trustee, or tho United States Mortgasro & 
Trust Co., N. Y.— V. 99, p.‘ 751.

International Typesetting Machine Co.— F o reclosu re .
Tho Guaranty Trust Co. of N. Y. on May 18 brought suit in tho U. S. 

District Court to forecloso tho mortgago of 1912, under which $1,000 000 
6% bonds are outstanding, tho interest duo in Jan. last being in default — 
V. 100, p. 233, 144.

Kansas Gas & Electric Co.— A n n u a l R ep or t.—
Soo Amor. Power & Lt. Co., V. 100. p. 1434.— V. 99, p. 52.
Kelly-Springfield Tire Co.— N e w  D irec to r .—

<m i lS ’D70k 0t <̂ lovu,alu1’ O** has been elected a director.— V. 100.

Keystone Watch Case Co.— Sale o f  P ro d er ty .
The stockholders on (May 18 authorized the sale of tho manufacturing 

plant and ground located in Newark to the Sloan & Chase Mfg. Co. and cer­
tain property in East Orange to tho Riverside Metal Co.—V. 100. d . 

1352 , 313.
Lackawanna Steel Co.— O rd ers.—

Tho company lias contracted for tho entiro output for ono year of its 
benzolo plant (1,200,000 lbs.) at very favorablo prices, and has recently 
received a contract from tho Russian Government for rails in oxcoss of 20,­
000 tons, and an additional contract for spikes, tio plates, &c., which will 
bring tho total tonnago to over 30,000 tons.— V. 100, p. 1514, 1352.

Lone Star Gas Co., Ft. Worth, Tex.— Im p r o v e m e n ts .
Tho City Commission of Dallas has advised tho company that it will 

soon begin tho construction of a duplicate natural gas main from tho 
Potrolia gas fields to Dallas. The proposed improvement will, it is stated, 
cost approximately $500,000.— V. 100, p. 1441, 1352.

Lozier Motor Co.— T o Sell P lallsburg P r o p e r ty .—
Tho Plattsburg, N. Y ., plant having been abandoned by tho reorganized 

Lozier Motor Co., which is concentrating its works at Detroit, will be 
offered for sale at public auction at Plattsburg on May 25 for tho company 
by Chas. Shongood, auctioneer, 539 Broadway, N. Y. City.— V 100
p. 559. 313. *

McCrory Stores Corporation, N. Y.— P r e f. Slock , & c .— 
This new corporation organized to operate tho 113 McCrory 
5 and 10-cent stores has been financed by Hornblower & 
Weeks and Charles E. Merrill & Co., who several weeks ago 
obtained subscriptions at 97 (with 50% in common at 30) 
for the entire issue of $1,250,000 cum. 7% pref. stock, pre­
ferred as to dividends and also as to assets at 110. Par value 
of shares $100. A circular shows:

Pref. stock redeemable in wholo at option of tho corporation on two 
months’ notico at 110 per sharo, plus accrued dividends. A spocial sur­
plus fund is to bo sot asido and maintained for tho purchase, in installments, 
of all the outstanding pref. stock at any prico not in excess of 110 and ac­
crued dividends or its ultimate redemption at 110 plus accruod dividends. 
Dividends payable Q.-J. Transfer agent. Guaranty Trust Co., Now York; 
registrar. Bankers' Trust Co., New York. All shares, common and prof., 
havo the same voting power.

Prico, Waterhouse & Co. report that tho now corporation will have sub­
stantially tho following assets offsetting its $6,250,000 capital stock and 
somo $183,839 notes and accounts, after giving effect, as at Doc. 31 1914, 
to tho prosont financial plan and to tho contemplated application of tho 
now cash provided thereunder to dischargo of liabilities; Inventories, valued 
at cost or less, merchandise, $872,458; supplies, $19,101; accounts receiva­
ble, less reserve for doubtful accounts, $21,703; cash, 8208,528; lifo insur­
ance policies, $45,061; McCrory Realty Co. stock (49% intorost), valued 
on basis of an independent appraisal of its proportios), $155,300; improve­
ments on loased properties, loss amounts written off for expired terms of 
leases, $477,989; furniture and fixtures, loss depreciation, $605,507; in­
surance, &c., $27,692; good-wili, $4,000,000; total, $6,433,339.
Digest of I.etter from Pres. J. O. McCrory, New York, May 19 1915.

Incorporated in Delaware [May 20 19151 and will own and operate, 
either directly ot through subsidiary corporations, all of whoso stocks are 
owned by tho new McCrory Stores Corporation, a chain of 113 retail fivo- 
and-ten-cent stores, formerly operated by tho J. C. McCrory Co., Iocatod 
in New York, Philadelphia, Pittsburgh, Washington and other important 
cities and towns of the Eastern and Southern States.

Tho authorized and outstandnig capitalization of tho corporation is as 
follows; Pref. stock, 7% cum., $1,250,000; common stock, $5,000,000. 
No bonded debt, and no mortgages or liens can be placed upon tho prop­
erty or assets of tho corporation nor tho prof, stock increased without the 
consent of at least two-thirds of each class of outstanding stock.

From its inception in 1882. with an initial investment of loss than $2,000, 
this business has had a steady and substantial growth. Except for about
8100,000 additional capital contributed in 1912, its growth came ontirely 
from the re-investment of surplus profits.
Statement Showing the Growth in Stores, Sales and Net Profits, Except Interest 

on Debt to Be Retired by Present Financing.
1911. 1912. 1913. 1914.

Number of stores----------------- 69 92 105 113
Sales...................................... .$3,902,257 $4,764,312 $5,395,059 $4,929,184
Net profits________________  $217,868 $319,236 $390,550 $304,558

The pref. dividend charge is $87,500 which will bo constantly reduced 
through the retirement of tho pref. stock by special surplus fund. This fund 
is to receive each year for said purpose all surplus earnings (aftor provision 
for tiie pref. dividends) up to tho amounts necessary to retire at or below 110 
the following amounts of pref. stock; In 1917, $25,000; 1918, $35,000; 1919, 
$40,000; 1920 to 1924, $50,000 yearly; 1925 and thereafter, $75,000.

No dividends can bo paid on the common stock until tho special surplus 
fund provisions havo been complied with, and until a surplus of $250,000 
shall be created and maintained. Annual dividends in excess of 4% shall 
not be paid on tho common until tho surplus shall amount to at least $500 - 
000, nor shall tho corporation (1) declare any dividend upon tho common.
(2) incur nor assume any indebtedness which would reduco tho net quick 
assets to an amount less than 75% of tho total pref. stock then outstanding.

Except tho directors to bo nominated by tho bankers, there is no change 
contemplated in tho management of this business, which remains with the men responsible for its success.

Merchants & Miners Transportation Co., Balt.— E a r n .
The following particulars wero puolished by tho "Boston Nows Bureau" 

some time since In connection with tho underwriting of $1,750,000 1-year 
5% notes to provide for obligations maturing March 1- Following the 
Baltimore Interests’ re-purchase last April of control of tho company, ex­
penses havo been radically scaled anil funded debt reduced in several impor­
tant items; $200,000 equipment bonds havo been retired and mortgage lia­
bilities cut by $370,000 through transferring Fiskc Wharf on Atlantic Avo. 
to tho N. Y. N. II. & II. RR. Co. We understand that only a small 
deficit after interest and other charges was realized for 1914, as contrasted 
with a loss of $166,478 from 1913 operations.

Results— 1914. .(913. 1912. 1911
Operating revenues. .$4,654,000 $5>£)7,000 85,376,000 $4,899,036
Net (after oper. e x p .) ... 394,000 .^O.OOO 688,000 673,875
Balance, after charges-. .  See above dof.166,478 sur.299,786 198 975Comparo V. 100, p. 646. 983. ’ °

Mexican Northern Power Co., Ltd.— P rior L ien  B on d s  
O ffered  at 77 lA  to H o ld er s  o f  1st M .  B o n d s .— Pres. W. J . Ross, 
in a recent circular, said in substance:

At a meeting of tho 1st M . bondholders held on Mar. 30 1915, a resolu­
tion was unanimously passed authorizing the issuo of tho remaining $2,000 - 
000 par value of 6% I rior Lien 30-Year gold bonds, making a total Issue of 
$3,000,000. Before assuming tho presidency, tho writer sent a circular, 
dated Mar. 10 1915, to the 1st M. bondholders, pointing out that the esti­
mated cash requirements at that timo for tho purpose of paying debts, 
completing tho Boquilla dam, transmission lines to Parral and Santa Bar­
bara, tho sub-station at I arral and distribution linos to supply power users 
now operating in the district, amounted to approximately $675,000.

If the necessary funds are provided, the company will bo in a position to 
supply power before tho autumn months. Already one contract has been 
entered into with a large nilning company operating in Parral, and negotia­
tions are under way with other power consumers. The proceeds of $10.­
000,000 1st M. bonds have already been spent and an income sufficient to 
pay tho interest on the prior lien bonds, which tho company now seeks to 
dispose of , is reasonably assured.

It has been already decided to disposoof $1,000,000 Prior Lion bonds at tho 
present timo, and to give the 1st M. bondholders tho first right to purchase 
tho samo at tho rato of i7.50,or$775for$l,000ofbonds. If this amount of 
bonds is taken up, tho company will havo sufficient moneys to complete 
tho work now contemplated, and approximately $100,000 in its treasury.
It has already been pointed out that somo plan of reconstruction is inevita­
ble, but tho first thing necessary Is to completo tho work. If tho bond­
holders do not subscribe for tho Prior Lien bonds, tho company will havo to 
sell them to outside interests, or borrow money on thorn on tho best terms 
avallablo.— V. 100, p. 646.
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( T h e )  M o n t i  N i c k e l  C o . ,  L t d . — Listed in  L ondon.—
T h e L ondon Stock Exchango has g ran ted  q u o tatio n  on th e  official lis t to

9 0 0 .0 0 0  O rdinary  shares of £1 each, fully-paid: 5 0 0 ,0 0 0  7 %  C u m . Prof, 
shares of £1 each , fully p a id , N os. L to  5 0 0 .0 0 0 ;  3 0 0 ,0 0 0  7 %  N on-C um  
P ref. shares of £1 each, fully p a id , N os. 5 0 0 ,0 0 1  to  8 0 0 ,0 0 0 :  a n d  a  fu rth er 
Issue of 1 8 0 ,0 0 0  7 %  N on-C um . Prof, sharos of £1 each, fully p a id , N os.
8 0 0 .0 0 1  to  9 8 0 ,0 0 0 .  , t „

I t  was announced in  L ondon la st D ecem ber th a t  an  in itia l Issue of
£ 50 0 ,0 0 0  6 %  dobenturo sto ck , offered a t  9 9 %  th ro u g h  P a rr 's  B a n k , L td .,  
h a d  boon oversubscribed. An ad v ertisem en t then showed-

A floating chargo ranking after th e  £ 3 7 5 ,0 0 0  5 %  1st M . debenture  stock 
already Issued. P rincipal is due a t  1 0 1 %  on D ec. 31 1 9 2 4 , b u t th o  com pany 
has tho rig h t to  redeem  tho whole or an y  p a rt (w hen draw n) a t  101 a t  any 
tim o after D ec. 31 191 9  on six m o n th s’ notice. In te re st M . &  N .

Tho com pany was incorporated under E nglish C o ’s A ct Ju ly  2 2 1 9 1 4  
to  take over tho entiro business w hich h ad been carried on by th e  original 
M ond Nickel C o ., L td ., sinco 1 9 0 0 . ,

C a p ita liza tion— A u th o riz ed . Is su ed .
7 %  cum ulative preference shares of £1 each ------------ £ 5 0 0 ,0 0 0  £ 474 ,870
7 %  non-cum . prof, shares of £1 each (£ 3 0 0 ,0 0 0  was

offered a t  par in  Aug. 191 4  to  old security  h o ld ers). 1 ,0 0 0 ,0 0 0  4 0 3 ,0 5 2
O rdinary shares of £1 each _________________________  9 0 0 ,0 0 0  8 7 9 ,8 3 1
1st M . 5 %  deb. s tk .,  secured b y  tr .  deed of O ct. 2 1 ' 1 4  ______  3 7 5 ,0 0 0
Kedcem abie 0 %  debenture  stock (th is  issu e)________  ______ 5 0 0 ,0 0 0

Business consists of m ining nickel-copper ores from  tho co m pany’s own 
mines in  th e  Sudbury  d istric t, O ntario, sm elting th e  sam o a t  its  extensive 
works a t  C oniston, O n t., and th en  refining th e  concentrate a t  tho  com pany’s 
works a t  C lydacli, near Sw ansea, S outh W ales. Finished p roducts m etal­
lic nickel, nickel salts an d  copper su lp h ate. M etallic  nickel is largely used 
for w ar m ateria l. T h e proceeds of th is  issue will be utilized to  com plete 
fu rth er extensions of tho  com pany’s works b o th  in  C an ad a  and a t  hom e, 
to  p ay off certain  liabilities and for tho  general purposes of th e  com pany. 
P ro fits  o f  the O rig in a l C om p a n y  Y ea rs  en d in g  A p r i l  3 0  a n d  A v er ,  f o r  4  Y ea rs  
1 9 1 0 -1 1 . 1 9 1 1 -1 2 . 1 9 1 2 -1 3 . 1 9 1 3 -1 4 . A v era g e .

£ 1 48 ,214  £ 15 4 ,3 6 4  £ 2 0 1 ,1 0 2  £ 26 1 ,1 4 5  £ 1 9 1 ,2 0 6
C hairm an, Sir A lfred M ond; S ec., H ugh H ughes, 3 9  V ictoria S t.,  Lon­

d o n , S. W . (See a rtic le  in  ‘‘E n g . & M in . J o u rn a l” o f N . Y . for D ec. 12 1 9 1 4 .

M o n t r e a l  C o t t o n  C o . — E arnings.—
C alendar M fg .  Other B on d D iv id en d s  B a la n ce ,

Y ea r— P ro fits . In co m e. In teres t . P a id . S u rp lu s .
1 9 1 4 ...........................$ 3 6 8 ,4 2 1  $ 1 3 ,0 5 1  $ 4 4 ,1 6 6  $ 3 3 0 ,0 0 0  $ 7 ,3 0 6
1 9 1 3 . ................ .. 3 8 3 ,1 7 7  1 2 ,1 3 6  4 7 ,0 5 4  3 3 0 ,0 0 0  1 8 ,2 5 9
— V . 9 8 ,  p . 1 7 6 4 .

M t .  W h i t n e y  P o w e r  &  E l e c t r i c  C o . — Reported Purchase.
See T u lare  C o u n ty  Pow er C o. below.— V . 1 0 0 , p . 1 3 5 2 .

M u t u a l  T r a n s i t  C o . — Separation.—
See Pennsylvania H R . u nder “ R ailro ad s” above.—

N a s s a u  &  S u f f o l k  L i g h t i n g  C o . — A p p lica tion .—
T h e com pany has applied to  th e  1’. S. Comm ission for au th o rity  to  isstio 

$ 7 0 ,0 0 0  ad d itional 1st M . 5s , m aking tho  to ta l am o u n t ou tstan d in g  $ 9 7 0 ,­
0 0 0 ,  and to  increase its com m on stock from  $ 5 0 0 ,0 0 0  to  $ 1 ,5 0 0 ,0 0 0 .— V .  
1 0 0 , p . 5 5 9 .

N a t i o n a l  B r i c k  C o .  o f  L a p r a i r i e ,  L t d . — E arnings.—
F eb . 2 8 .  Net (a fter  B on a P referred  B a lan ce,

Y ea r— T a x es , A c . ) .  In terest. D iv id en d s. S u r .o r D e f .
1 9 1 4 - 1 5 ........... ............................$ 1 3 9 ,6 1 7  $ 1 3 9 ,1 4 6  ( 1 * 0 5 2 5 ,0 0 0  d e f .$ 2 4 ,5 2 9
1 9 1 3 - 1 4 ____________ ____  2 5 8 ,9 7 7  1 3 9 ,1 4 6  (5 % )  1 0 0 .0 0 0  su r. 1 9 ,8 3 1
— V . 9 9 ,  p . 7 5 1 .

N a t i o n a l  B r i d g e  C o . — Interest from  Tem porary Rental.—  
A letter from Sec. R. M. Davy to tho Quebec Savings & 
Trust Co., the mortgago trustees, said;

T ho M o n treal A m m unition C o ., L td ., having su b m itted  an offer to  lease 
a  portion  of tho  N atio n al B ridge C o .’s prem ises for a  period of six m onths 
a t  a  sufficient ro n ta l, payable in advanco, to  enable us to  m eet tho  bond 
in te re st w hich was due on F eb. 1 1 9 1 5 , we have th o u g h t it  well to  accopt 
tho  offer, an d  encloso herew ith our chcquo for $ 1 7 ,8 1 0 ,  being p ay m en t of 
in terest a t  6 %  for 6  m os. on $ 5 8 5 ,0 0 0 ,  $ 1 7 ,5 5 0 ;  90  d a y s’ in t . a t  6 %  on 
$ 1 7 ,5 5 0 ,  $260; to ta l , $ 1 7 .8 1 0 .— V. 1 0 0 , p . 7 3 7 ,  1597.

N e w  Y o r k  R e a l  E s t a t e  S e c u r i t y  C o . — Properties Sold.—
T ho properties were purchased by  th o  bondholders’ com m ittco a t  ban k ­

ru p tcy  saio conducted by Joseph P . D ay as auctioneer on A pril 17 for ab o u t 
$ 2 5 5 ,0 0 0  over all encum brances, including m ortgages, overdue in terest, 
liens, & c ., am o u n tin g  to  a b o u t $ 1 2 ,0 0 0 ,0 0 0 .  On M ay  13 th e  H alcyon Real 
E sta te  C orporation  was incorporated a t  A lbany, N . Y ., to  ta k e  over tho 
properties in accordance w ith  th e  plan . A uthorized cap ital sto ck , 3 4 .0 0 0  
sharos, w ith  no p a r value, cacli of tho  $ 3 ,1 9 4 ,1 0 0  old bonds (p ar $ 1 ,0 0 0 )  
to  bo exchanged for one share.

Pile reorganization plan outlined M arch  2 0  (p . 9 8 4 ) s ta te d  th a t  of tho 
7 0  parcels of real e sta te  controlled a t  tho  tim e receivers were appo in ted , 
a b o u t 3 0  b y  p ay m en t of underlying in terest and taxes in arrears had 
through issue of $ 1 2 5 ,0 0 0  receiver’s certificates and otherw ise, boon preserved 
for the  bondholders and m ight reasonably be expected to  carry  th e  interest 
and charges and leave a surplus. Theso wore as follows, th e  am o u n t of tho 
o u tstan d in g  underlying m ortgages being shown in parentheses as re p o rte d , 
in tho p etitio n  of receiver F eb. 11 1915:

(1) A p a r tm en t H o u ses .— 2 0 2 7 -9 B ath g ate  Avo. ($ 6 0 ,0 0 0 );  3 0 9 9 -3 1 0 3  
B roadw ay ($ 1 2 5 ,0 0 0 );  L arch m o n t, 4 4 8  C en tra l P ark  W . ($ 1 3 0 ,0 0 0 );  T he 
B raen d cr, 4 1 8  C en tral P ark  W. ($ 3 6 0 ,0 0 0 );  182  and 190  C larem ont Avo. 
($ 3 9 ,0 0 0  each); T he E velyn. 101 W . 7 8 th  S t. (1 s t M . $ 2 0 0 ,0 0 0 ;  2d M . $ 2 5 ,­
00 0 );  S t. Francis C o u rt, 5 8 3  Rivcrsido D rive (1 s t M . $ 2 0 0 ,0 0 0 :  2d M . 
$ 1 5 )0 0 0 );  6 0  and 961  S t. N icholas Avo. ($ 1 8 3 ,0 0 0  an d  $ 2 0 0 ,0 0 0 );  66-7 2
E . 7 7 th  S t. (th re e  first m ortgages of $ 4 5 ,0 0 0  each; threo second m o rtg a g e  
of $ 1 5 ,0 0 0  each ). 4 -6  W . 9 3d  S t. ($ 7 5 ,0 0 0 ) ,  140  W . 1 11th  S t. ($ 3 5 ,0 0 0 );  
122  and 6 0 9  W . 1 1 4 th  S t. ($ 1 8 3 ,0 0 0  and $ 2 7 0 ,0 0 0 ;  also second m ortgago 
$ 2 5 ,0 0 0 );  5 0 6  W. 1 3 5 th  S t. (1st M . $ 4 5 ,0 0 0 ;  2d  M . $ 7 ,5 0 0 ):  5 9 0  E . 1 3 8 th  
S t. ($ 2 8 ,0 0 0 );  Ellerslle C ourt (a) South , 601  W . 140th  S t. ($ 2 2 5 ,0 0 0 ) ,  and
(b) N o rth , 6 0 0  W. 141st S t. ($ 2 2 5 ,0 0 0 );  4 7 6  W . 1 4 1 st S t. ($ 7 3 ,0 0 0;  6 0 5  W . 
142d  S t. ($ 1 3 5 ,0 0 0 );  5 6 0  W . 1 4 4 th  S t. (1 s t M . $ 1 3 4 ,0 0 0 ;  2d M . $ 1 0 ,0 0 0 );  
5 4 6  and 5 5 0  E . 1 45th  S t. ($ 2 6 ,0 0 0  and $ 3 0 ,0 0 0 );  155-61 W . 1 4 5 th  S t. 
($ 8 0 ,0 0 0 );  5 6 5  W. 162d  S t. ($ 1 6 3 ,0 0 0 ;  2d  M . $ 1 7 ,5 0 0 );  5 0 0  W . 1 7 6 th  
S t. ($ 1 8 0 ,0 0 0 );  5 0 2  W . 1 7 7 th  S t. ($ 3 0 ,0 0 0 );  3 1 3 2 -4  B roadw ay ($ 4 5 ,0 0 0 );  
2 7 8 -8 2  Brook Avo. ($ 6 0 ,0 0 0 );  1477  W ashington Avo. ( $ 2 2 ,0 0 0 ) .  L ease­
hold, 3 8 6  C olum bus Avo. (2) Beachtreo In n  and sep arate  4 0  acres, 
M am aroneek, N . Y . ($ 3 0 ,0 0 0 );  2 9  lots N epperhan H eights, Y onkers, 
N . Y. (3) C om m ittco has purchased a t  foreclosure sale, subject to  a 
prior m ortgago of $ 3 8 5 ,0 0 0 ,  Irving A rm s, 2 22  Riverside D rive, and borrowed 
$ 2 5 ,0 0 0  on security  of bonds held by it  and tho stock of tho Irving Arms 
R eal E sta to  C orporation.

T here is also a  possibility of some value for tho  bondholders in tho  fol­
lowing, winch have n o t boon considered in tho  p lan . (1) Apartment 
H ouses: 2 2 0  & 2 2 8  A udubon Ave. (1 s t M s. $ 1 3 5 ,0 0 0  and $ 1 3 0 ,0 0 0 ;  2d M . 
$ 3 5 ,0 0 0 );  180  C larem ont Avo. ($ 1 5 5 ,0 0 0 );  y35-S M t. M orris Park W est 
(sold M ar. 15 191 5  for $ 1 4 7 ,5 0 0  u n d er foreclosure— E d .);  Shoro View, 
4 4 8  vRiversido D rive ($ 2 4 0 ,0 0 0 );  C oncord H all, 4 6 8  R iverside D rivo 
(foreclosed in 1915; 1st M . $ 3 2 5 ,0 0 0 ;  2d  M . $ 3 0 ,0 0 0 ;  3 d  M . $ 2 1 ,0 0 0 ,  all 
p a st duo); x 1 3 6 , y 5 0 7  and y 521  W est 1 1 1th S t. ($ 3 5 ,0 0 0 , $ 8 5 ,0 0 0 ,  $ 1 6 0 ,­
000); x 5 2 2  and x 5 3 0  W . 1 3 6 th  S t. ($ 1 3 5 ,0 0 0  each); x 6 1 5  W. 102d  S t. 
($ 2 0 0 ,0 0 0 ) .  (2 ) C om pany’s own office building, 4 2  B roadw ay (1 s t M .
$ 3  0 0 0 ,0 0 0 ,  2d  M . $ 9 2 5 ,0 0 0 ) .  (3) V acan t, 4 0  acres a t  E a st W illiston, Long
Islan d , N . Y. T his last-nam ed parcel and also those m arked ” x" abovo 
aro subject to  b lan k et m ortgage for $ 1 1 8 ,6 1 5  an d  a b o u t $ 1 1 ,0 0 0  in terest. 
T ho said last-nam ed parcel is also under a blanket m ortgage for $ 1 5 8 ,8 0 7  and 
a b o u t $ 1 6 ,0 0 0  in terest, covorlngiparecls m arked “ y .” abovo.— V .1 0 0 ,p .9 8 4 .

N e w  Y o r k  T a n n i n g  E x t r a c t  C o . — Stock Reduced , tf e e . —
T h e bulk of th e  assets of this  com pany (as also of tho  A rgentine Q ue­

bracho C o.) were tak en  over as of J a n . 1 1 9 1 4  by  tho F o rcstal L and, T im ber 
&  R ailw ays C o ., L td ., of L ondon (see th a t  com pany ab o v e), and th e  N . Y . 
Q uebracho E x tra c t C o. was incorporated a t  A lbany (on J a n . 1 1914) to  hold 
tltlo  to  th e  sam e. S ubsequently all th e  o u tstan d in g  bonds of 1911 of the  
N . Y . T an n in g  E x tract C o. were called for redem ption on Ju ly  1 191 4  a t  
1 05  and in t. (a t  W ashington T ru st C o ., N . Y ., and offico of Illgginson & 
C o ., L ondon), and in A ugust 1 9 1 4  th e  cap ital stock was reduced from 
$ 6 ,0 0 0 ,0 0 0  to  $ 1 ,5 4 5 ,0 0 0 .  and in D ec. 1 9 1 4  to  $ 6 1 ,8 0 0  (p ar $ 1 0 0  a  s h are). 
In  April 1 9 1 5  tho  canital stock of th e  A rgentine Quebracho C o. of N . Y . 
was reduced from $ 3 ,0 0 0 ,0 0 0  to  $ 2 5 0 ,0 0 0 .— V. 9 5 , p . 1 4 7 7 .

N o r t h  A m e r i c a n  C a r  C o . — Equipm ent Trust N otes.—
Allerton, Greene & King, Chicago and Detroit, recently offered 6% equip­

ment gold notes, secured by steel underframe tank cars. I ayablo m equal 
installments from 1916 to 1921. Tho firm say: "In addition to the equity
in theso cars of 77%, tho company has other assets after deducting'all 
liabilities, except capital stock, amounting to over 125% of this issue.

N o r t h  A m e r i c a n  P u l p  &  P a p e r  C o m p a n i e s . — Status.—  
Chandler Bros. & Co., Phila. and New York, who are inter­
ested in tho financing of this new organization, formed as a 
voluntary trust under the laws of Massachusetts, report: 
C a p ita liza tion  A u th o riz ed  by T ru st D eed  u n d er  W h ich  C os. I s  E stablish ed .
20,000 6% prof, shares cum. after April 1 1917, of the par value

of $100 each, or..........................................._............. ................... $2,000,000
Common shares (without nominal or par value)________ 1,000,000 shares
Bonds of controlled companies, total owned by tho public______$7,299,500

Data from Letter o f President J. K. A. Dubuc.
C on trolled  C o m p a n ie s— P ro d u ct. P resen t C a p a city  T o t.P rop osed  

Chicoutimi Pulp Co. (V.99,
p. 746, 469)___________ Mechanical pulp. 90,000 tons p .a.1300,000 tons

St Lawrence Pulp & Lum. /
Corp. (V. 96, p. 1093)--Sulphite pulp__  36,000 tons p.a.

Tidewater Paper Mills Co.
(see that co. below. (V.
96, p. 1093)___________ News print paper 27,000 tons p.a. 120,000 tons
Tho Chicoutimi Pulp Co. and the St. Lawrence Pulp & Lumber Corp. 

own or control through ownership of tho entire capital stock of underlying 
companies, freehold lands, 510,000 acres; crown licenses, 850,000 acres; 
total, 1,360,000 acres, equal to over one-quarter tho area of Massachusetts. 
Tho forest reserves aro estimated at 22,000,000 cords of pulp wood. Total 
valuo of operating properties, estimated at $30,016,000, viz.: pulpwood 
contents at $1 per cord, $22,000,000; pulp mills, paper mills, developed

paeity of all properties to 300,000 tons of mechanical and sulphite pulp, and
120,000 tons of news print paper per annum. The forest reserves are 
amplo to support this enlarged operation for over 50 years.

1916. 1917. 1918.
E a rn in g s , B ased  o n— P resen t W ith  A d d 'l  On M a x .
(As E stim a ted  by M a n a g em en t)—  C a p a city . C a p a c ity . OiUput.

Not earnings__________________________$910,000 SI,770,000 $2,600,000
Interest on bonds ownod by tho public.. 437,970 525,000 632,000

Balance available for sinking fund,
misc. charges and dividends______ $472,030 $1,245,000 $1,968,000

M a n a g em en t.—Trustees under declaration of trust: Rufus L. Wilbor and 
Gilbert Hodges Jr., both of Boston.

Bros., J. E. A. Dubuc; V.-Pres., John H. Duffy. Exec. Comm.: W. H. 
Clark, Geo. W. Robertson and W. H. Sharp, Phila., Pa.; John H. Duffy, 
N. Y. City; J. E. A. Dubuc, Chicoutimi, P. Q.; Pannoly W. Herrick, 
Cleveland: Hon. Geo. T. Oliver. Pittsburgh.

Ohio & Western Utilities Co., N. Y .— Bonds Offered.—  
P. W. Brooks & Co., N. Y ., Albany and Phila., and Stan- 
wood Taylor & Co., Chicago, somo weeks ago offered at a 
price to yield 6% the unsold portion of $625,000 First Lien 
Collateral Trust 5% and 6% sinking fund gold bonds of 1914.

Dated Nov. 16 1914 and duo Aug. 1 1929, but callable on any Interest 
day— 5% bonds at 103; 6% bonds at 110. Logan Trust Co. of Phila., 
trustee. Donom. $100, $500 and $1,000 c*. Interest M. & N. in N. Y. 
and Chicago. Annual sinking fund: 1918 to 1920, 1% on maximum bonds 
outstanding; 1921 to 1925. 1*4%; 1926 to 1929, 2%.
Digest of Letter from Secretary L. M.BSymmes, N. V., Nov. 17 1914.

C a p ita liza tion— A u th o r iz ed . I ssu ed .
Common stock__________________________________ $5,000,000 $1,000,000
Preferred stock___________________ - _____________  2,500,000 140,000
First Lien bonds (5% and 6% )---------------------------  5,000,000 625,000

S ecu rity .—The bonds aro to be secured by deposit o f :
(1) All outstanding bonds and substantially all (over 96%) of the capital

stock of Fort Scott & Nevada Light, Ileat, Water & Power Co. [embracing 
at last accounts $450,000 1st M . 6s and $800,000 cap. stock (V. 95, p. 
820)). This company, besides supplying tho town of Nevada with gas, 
electricity, water and street railway, furnishes gas through its pipe line 
from a point about 40 miles west of Fort Scott, near Carlylo, Kan., to Fort 
Scott, Moran, Bronson and Fort Scott, all in Kansas, and Deerfield and 
Nevada in Missouri. „  , „  , _  „(2) All the bonds and stock of the Chillicothe (O.) Electric Rrilway, 
Light & Power Co. [at last accounts these aggregated $75,000 and $100,000, 
respectively— Ed.), including the electric light, heat and power properties 
of Chillicothe, O. The small street railway at Chillicothe, not having 
proved profitable and its franchise expiring in about 4 yrs., will be excluded.Some of tho bonds of the Fort Scott & Nevada Co. and Chillicothe Co. 
have not yet been deposited, but arrangements aro being made to acquire 
them, and provision therefor has been made by withholding $1,100 of the 
original issue of $625,000 bonds for each undeposited $l,O0O of bonds of 
either company until deposited.

It is the intention, from time to time, to acquire additional properties 
and to issue further bonds based thereon.

B o n d s — After issue of this $625,000 5% and 6%, an additional 
$150 000 5% and 6% bonds is to be brought out for not exceeding tho cost 
of permanent improvements and extensions, but only when tho net earnings 
of this company from the present properties are 1 %  times the interest 
charges, including the bonds to bo issued. Additional bonds above the 
first $775,000 may be brought out at not over 80% of amounts expended 
for improvements or acquisitions, when the annual net earnings of the origi­
nal properties combined with those to be acquired are twice such interest 
charge. Under somewhat similar limitations new bonds can be issued upon 
bringing under this mortgago controlling interests in the stock and bonds of 
other public utility corporations, but only where at least 95% of the bonds 
and two-thirds of tho stock of such new corporation are acquired.

F ra n ch is e .— For electric light and power at Chillicothe, without limit of 
time; at Nevada, water until Jan. 1933 and natural gas until Sept. 1930. 
The Nevada “ Quigley” franchise for artificial gas. electric light, heat and 
power and street railway, runs only until Sept. 1918. Natural gas has 
superseded the artificial gas franchise and new contract arrangements for 
electric lights with the city of Nevada havo in largo measure superseded 
tho electric franchise; it is expected, however, to arrange a renewal of the 
street railway and electric franchise on advantageous terms.

Population of localities served by tho subsidiary companies: Nevada, 
9,000- Fort Scott, over 9,000; local aiong the Nevada pipe line, 1,000; 
Chillicothe, over 15,000; total, over 34,000.
E stim a ted  E a rn in g s  f o r  Y e a r ,  B ased on  R ep orts f o r  P eriod s  ended  M a y  31 1914 

(f o r  the N evad a  C o . ,  S ix  M o n th s : C h illico th e C o . ,  F iv e  M o n th s )
[Without figuring any economies from improved management and consol­

idated supervision or normal Increase).
Gross receipts.................... -$160,605! Interest on these bonds......... $36,900
Net (after taxes)_________ $70.4451 Balance, surplus...................... -$33,545

[Incorp. in Delaware on Nov. 13 1914, the incorporators including L. M . 
Symraos, Albert A. Bridgham and E. Hawley.)

Olean (N. Y.) Electric Light & Power Co.— Bonds 
Offered.—A. D. Converse & Co. aro placing at 91 and int., 
to yield 5.64%, tho initial $250,000 1st & Ref. M. 5% 30- 
ycar gold bonds of 1913, duo Oct. 1 1943, but callable on 
any interest date at 105 and int. on 30 days’ notice. Denom. 
$1,000, $500, $100 c*. Int. A. & O. Trustee, Guaranty 
Trust Co., N. Y. A circular shows:

Total auth., $2,000,000; outstanding, $250,000. Additional bonds may 
be issued under restrictions, but only when tho annual net earnings are 1 *4 
times tho interest on bonds, including those proposed. Sinking fund, 5% 
of gross earnings, beginning Jan. 1916.

A direct lien upon all property now owned (valued at $700,000) and here­
after acquired, subject only to an underlying lien on the plant at Olean. 
Of this underlying lien the company agrees to retire $100,000 out of the 
Xiroceeds of this offering, leaving $150,000 prior lien on the plant [at Olean
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L ia b ilities  ( T ota l SI,200,212)—
Capital stock-.......................S600.000
Mortgage (Pittsburgh)___  180,000
Hills payable____________  154,200
Accounts payable_________  39,,'137
Contingent funds_________  4,591
Surplus.................................. 222,084

existing ahead of this issue. This §150,000 prior lien is due 1951 (V. 94,p. 
1701), and the company contracts, with the issuance of the bonds now 
offered, to retire it by July 1 1923. It is auticipatde that a material amount 
will bo retired in the very near future.

Operates electric light and power systems at Olean, Franklinvillo, Alle­
gany, Hinsdale and Ishua in Cattaraugus County, N. Y ., aggregate popu­
lation by 1910 Census, 18,246. Estimated population now served 24,205, 
increase 150% sinco Jan. 1913; extensions now in contemplation aro ox- 
pected to increase this to about 50,000. Property owned and managed 
by the same interests as Erie (Pa.) Lighting Co. (V .97,p . 1736). Perpetual 
franchises. No competition. In prosperous operation for 28 years. The 
generating station at Olean has been entirely rebuilt since 1912, transmission 
lines constructed to Allegany and Franklinvillo from Olean and tho distrib­
uting systems extended and improved.

R esults f o r  C a lendar Y ea rs— 1914. 1913. 1912.
Gross earnings.. ................................  S103.768 $85,040 $65,784
Not earnings (after oper. exp. & taxes) $32,577 $27,062 $20,710
Bond interest.......................................   12,554 10,074 9,250
Surplus for depreciation, div., &c___  $20,023 $16,988 $11,460

Tho management estimates the net earnings for 1915 at $50,000.— V. 94, p. 1701.
Pacific Power & Light Co.— A n n u al Report.—
Seo Amer. Power & Lt. Co., V. 100, p. 1434.— V. 100, p. 402.
Paint Creek Collieries Co.— Foreclosure— Receiver.—

Judge Kelly in tho U. S. District Court at Charleston, W . Va., in tho 
foreclosure suit brought by the Scranton (Pa.) mortgage trustee, this week 
appointed President W. L. Connell recoiver. Compare V. 100, p. 145.

Pittsburgh Iron & Steel Foundries Co. (formerly the 
S. Jarvi3 Adams Co.)— Bonds, cfee.— Lyon, Singer &Co., 
Pittsburgh, are placing at par and int. $150,000 (closed) 1st 
M. 20-year 6% gold bonds of 1914. A circular says in subst.:

Dated May 1 1914 and duo May 1 1934, but callable at 10243 and int 
on 90 days’ notice prior to May 1 1919. Thereafter at par and int. Sinking 
fund to retire $10,000 bonds yearly after May 1 1919. Denom. $1,000 c* 
Interest M . & N. at Western Nat. Bank, Pittsburgh. Trustoo, Common­
wealth Trust Co., Pittsb. Tax free in Pa. and without deduction of normal Federal income tax.
Digest of Letter front J. Ramsey Speer, Midland, Pa., April 16 1915

Organized in 1837 by Calvin Adams, later known as S. Jarvis Adams & 
Co. Located at Pittsburgh until 1907, then moved to Midland, Beaver 
Co., P a., where it owns 20 acres of land, two largo foundries, machine shop 
&c., equipped with open-hearth furnacos, electric cranes and all modern 
machinery necessary for tho steel and iron casting business; proporty con­
servatively estimated at $574,479. Also owns at 14th and Etna streets 
Pittsburgii, 77,871 sq. ft., valued at $5 per sq. ft., on which thorn is an 
equity of over $200,000. Tho patents owned and usod in operation or 
leased to others aro valued, not including tho “ Adamite”  patents at 
$121,000. The now alloy known as "Adamite”  was invented and patented 
by tho officials of tho company and has proved most successful in rolls 
brake shoes, cylinder rings, pipe balls, guides, sheaves, pump plungers' 
&c.. showing a servico of from two to five times that of ordinary material’ 
Tho domand exceeding our capacity, tho United Engineering & Foundry 
Co. has been licensed to operate under this patent on a royalty basis

The earnings for year ending April l 1915, notwithstanding general busi­
ness depression, were: Gross, $468,056; royalties, $11,039; gross incomo 
$479,095; operating expenses, $425,997; net earnings, $53,098: interost on 
$150,000 bonds calls for $9,000.

B a lan ce Sheet 1915.
A s s e ts  ( T o t a l s  1,200,212)—

Roal estate, Pittsburgh___ $299,392
Plant, &c.. Midland______  574,479
Paten ts(not incl. ‘ ‘Adamite’ ’) 121,719
Inventory_________________ 82,850
C ash ...................................... 23,878
Accounts receivable_______  63,060
Reserves and balances_____ 34,834.

Tho bonds were authorized a year' ago in anticipation of a demand for 
“ Adamito” which would require a greater outlay of funds, and tho pro­
ceeds will bo used for taking up tho floating indebtedness so incurred.

D irec to r s .—J. Ramsey Speer, Pros.; W.H. Rogers, V.-Pros.; Charles 
McKnight, Treas.; C. Brooks, Sec.; J. M cK. Speer and Geo. S. Macrum.

Pittsburgh Steel Co.— E st. Earns. 9 M o s . end. M a r . 31
1915. 1914.

Gross sales................................ $7,560,588 $8,051,474 Decrease $490,886
Net profits................................. 291,484 230,494 Increaso 60 990
— V. 100, p. 234, 59. • '

Portland Gas & Coke Co.— A n n u al Report.—
See Amer. Power & Lt. Co., V. 100, p. 1434.— V. 99, p. 1678.
Porto Rican-American Tobacco Co., New York.__

Cash Dividends Resum ed .—
A cash dividend of 4% has been declared on tho $1,399,000 stock paya­

ble June 3 to holders of record May 15. This compares with 5% paid quar­
terly in scrip from March 1913 to March 1915 inclusive. Tho scrip was 
recently taken up by now stock and retired. Compare V. 100, p. 816.

Pressed Steel Car Co.— Orders.— The “Railway Ago 
Gazette” of May 21 savs:

The Russian Government, reported in tho "Railway Ago Gazette” o 
last week as having ordered 2,000 steel underframo box cars from tho 
Eastern Car Co. and 2,000 cars from tho Canadian Car & Foundry Co 
has now placed orders, including tho Pressed Steel Car Co.’s order, which 
however, may still bo under negotiation, for a total of 22,000 cars’, as fol 
lows: Pressed Steel Car Co., 7,000; Seattlo Car & Foundry Co. 7 000 
Eastern Car Co., New Glasgow, N. S., 2,000; Nova Scotia Car Co Hali­
fax. N. S., 2,000; American Car & Foundry Co., 2,000, and Canadian Car & Foundry Co.. 2,000.— V. 100, p. 1442, 637. ^

Russell Falls Co., Boston.— Reincorporated.—
This company was incorporated under the laws of Massachusetts on Feb. 

12 as simply a continuation of tho Russell Falls Paper Co which was char­
tered several years ago in Maine. Authorized capital stock, $700,000, in 
$100 shares, consisting, of $300,000 common and $400 000 7% cum 
preferred, of which there was to bo issued at onco all tho common and 
$365,000 of tho prof. Has assumed all tho liabilities of tho old company 
(reported as about $425,000, including $250,000 bonds), but will not at 
present issue any bonds of its own. Has plant at Russell, Hampden Co., 
Mass., manufacturing high-grade rag specialties, such as fine bond and 
ledger papers. Treasurer, Charles II. Fish, 85 Devonshire St.. Boston 
See V. 86, p. 1535; V. 87, p. 43.

Rutland Transit Co.— Separation.—
See Pennsylvania RR. under “ Railroads”  above.—V. 82. p. 693.
St. Lawrence Pulp & Lumber Corporation.—

See North American Pulp & Paper Companies abovo.
^Southern Canada Power Co., Ltd.— Postponed.

Southern Aluminum Co.— N ew  Securities.— Tlio share­
holders will vote at 61 Broadway, Juno 1, on authorizing:?!

(1) The issuance of now sharos to tho amount of $12,000,000 of ono kind
only, using $8,000,000 thereof in replacement of tho present capital stock 
(pref. and common) of tho par value of $8,400,000, and issuing tho remain­der of $4,000,000 at par. , . f ...a

(2) Tho directors to borrow $3,000,000 and to issue short-term bonds’or 
notos therofor and to grant a mortgage or trust deed to secure tho samo1

(3) Reincorporation, deemed advisable under tho laws of Nortli CarolinaCompare V. 99, p. 1604.̂ Pj.;.j| ■ t •>. , . 4  ■ j . ,,..j
Southern ^California Edison'FCo.— N ew '"*Convertible 

Debentures.—E. H. Rollins & Sons are associated with other 
firms in offering at par and int. new 5-year 6%* convertible 
debentures. Totalauth.,$5,000,000;'outstanding $2,000,000. 
A circular shows:

Dated March 15 1915, due Mar 15 1920, but red. on any interest pay­
ment date at lOland int. Int. M. & S. 15 in N. Y., Chicago or Los Ang. 
Denom. $1,000 (c*). Convertible, at option of holder, into common stock 
of the company on the basis of 11 shares of stock (of tho par value of S100) 
for each $1,000 debenture.

Tho company owns and operates electric-light and power properties, in 
Southern California, with a present installed capacity of 119,800 h. p., of 
which 42,500 h. p. is generated in hydro-electric stations and 77,300 in steam 
stations in and about Los Angeles. It serves a business field estimated to 
embrace a population of 800,000, including Los Angeles, Pasadena, River­
side, Redlands, and many other municipalities in Southern California.

C a p ita liza tio n —  A u th o r iz ed . O utsland 'g .
Preferred stock, 5% cumulative-------------------------- $4,000,000 $4,000,000
Common stock............................ ........... ................... .26,000,000 10,400,000
Mortgage bonds.......................................................... .30,000,000 16,966,000
6% debentures, duo April 1 1916---------------------------Closed issuo 332,000
6% debentures, duo March 15 1920 (this issue)___  5,000,000 2,000,000

Of the $5,000,000 debentures of 1915, $332,000 can be issued only to 
retire tho debentures duo April 1 1916, and tho remaining $2,668,000 solely 
for improvements and betterments; tho $2,000,000 outstanding wore issued 
for the latter purpose. No new mortgage may bo placed upon the property 
unless the debenture holders aro afforded the security of any such mortgage.

E a rn in g s  f o r  T w elve M o n th s  ended  M a rch  31 1915.
Gross earnings__________ $4,854,2291 Bond interest___________  $848,930
Net, after taxes_________  2,618,6921Int. on $2,332,000 debs.. 139,920

Surplus for sinking fund, depreciation and dividends________$1,629,842
Net earnings aro about 2 >3 times the interest on the ontiro outstanding 

funded debt. Since 1913 dividends at rate of 6% per annum liavo been 
paid on both pref. and common stock; prior to that date tho rate was 5% 
per annum on both, without interruption, sinco incorporation. At current 
market prices the stocks indicate an equity of over $! 1,000,000, or about 
60% abovo tho entire funded debt, including those debentures.

Franchise o f  S ub.-C om pany.
Tho Cal. RR. Commission lias approved the 50-year franchise granted to 

tho Santa Barbara Gas & Electric Co. (V. 92, p. 1570) by tho board of Su­
pervisors of Santa Barbara County on Dec. 8 1914 for a gas-distributing 
system to sections contiguous to or near tho city of Santa Barbara, known 
as Montecito, Miramar, Sycamore Canyon and extending as far as south 
Summcrland. Work is to bo begun within 4 months and completed within 
3 years from commencement of construction. The county is to rcceivo 2% 
of gross annual receipts after 5 years from date of franchise, but no percent­
age before. The franchise contains provisions for salo of tho gas plant to 
tho city or county.— V. 100, p. 1345, 1098.

S t r e e t ’ 3  W e s t e r n  S t a b l e  C a r  C o . — Com m ittee.—
Under tho equipment loaso from tho First Trust & Savings Hank, dated 

Juno 1 1909, there romains outstanding $ l ,600,000 of a total issuo of $2,­
000,000 bonds, and tho company is required to take up $95,000 bonds on 
Juno 1 next and expend a certain amount each year on its equipment.

At a meeting of bondholders, it was agroed in order to avoid a receiver­
ship, that tlie control of the equipment be placed in a bondholders’ commit­
tee, tho company to continue to oporato tho equipment as heretofore and 
bo roliovod from the immediate necessity of reducing tho bonded debt, as 
well as making tho expenditures required by tho equipment loaso until tho 
oarnings aro more satisfactory. The committeo consists of E. II. Boisot,
F. W. Loach, F. R. Wilson, James It. Forgan Jr., and Goorgo G. Ohlmstcd, 
with tho First Trust & Savings Bank as depositary.

An official statement says: “ Tho company s business has followod de­
pression in all railroad lines, and earnings were particularly roducod by 
quaiantino on account of tho foot-and-mouth disease. Earnings tho past 
year will not justify tho expenditures (under the equipment loaso). Tho 
company’s relation to customers will not change, except that it will bo in a 
position to ineot all curront obligations and take caro of tho interost on its 
bonds.” — V. 99. p. 905.

S o u t h w e s t e r n  P o w e r  &  L i g h t  C o . — A nnu al Report.— -
See Amer. Power & Lt. Co., V. 100, p. 1434.— V. 99, p. 474.
S o u t h w e s t e r n  U t i l i t i e s  C o r p o r a t i o n . — A n n u al Report.

See Amer. Power & Lt. Co., V. 100, p. 1434.— V. 99, p. 474.
S w i f t  &  C o . — Settlement o f  M issou ri Suit.—

Assistant States’ Attorney-General Ewing of Missouri on May 13 an­
nounced that tho company had agreed to a settlement of tho suit brought 
by tho State on Nov. 11 last (V. 99, p. 1533), charging that tho company 
had violated tho anti-discrimination sections of tho anti-trust statutes of 
1913 in its produce and dairy-products business, in an effort to control tho 
market at various points in the State. It was alleged that whero there was 
competition tho company paid higher prices than whero none existed. The 
company will not contest the finding of guilty, but will pay the fine and 
continuo to operato in tho State on a plan “ readily and without hesitation 
agreed to” by it to conform to the law.— V. 100, p. 647, 560.

T e x a s  P o w e r  &  L i g h t  C o . — A n n u al Report.—
See Amer. Power & Lt. Co., V. 100, p. 1434.— V. 99. p. 1915.
T i d e w a t e r  P a p e r  M i l l s  C o . —

Soo North American Pulp & Paper Companies abovo.
Tho company is a N. Y. corporation having outstanding two classos of 

stock, common and preferred, and an issuo of bonds. Tho plant is located 
in tho Bush Terminal Bldgs, in Brooklyn, N. Y.

T u l a r e  C o u n t y  P o w e r  C o . ,  C a l . — Sale.—
A formal offer of $550,000 has, it is announced, been made for tho prop­

erty. Who made the offer is not stated, tho officors declining to s ay, but 
it is reported that it is tho Mt. Whitnoy Power & Electric Co. Tho concern 
is a co-operativo association of power users with a plant on tho Tulare Rivor,

U n i o n  S a n d  &  M a t e r i a l  C o . ,  S t .  L o u i s . — Bonds.— G. H. 
Walker & Co. and Francis, Bro. & Co., St. Louis, recently 
offered at par and int. First & Refunding M. 6% Gold Bonds, 
dated May 1 1915. Auth., $1,500,000, of which $289,000 
aro to bo reserved to retiro a like amount of underlying bonds.
Digest of Letter from Pres. A. L. Block, St. Louis, April 21 1915.

T h ese B on d s.— Dated May 1 1915 and duo $80,000 annually each May 1 
from 1916 to 1929; and remaining $380,000 in 1930, but subject to call on 
any interest day at 102 LJ and int. on notice. Donom. $1,000 c*. St. 
Louis Union Trust Co., trusteo.

Issued to increaso working capital and plant facilities and to retire at or 
beforo maturity all existing obligations, viz.: $800,000 3-yoar notes duo 
May 1 1915; $268,000 bonds on Kansas City plant ($.30,000 retired annually 
by sinking fund; balance due Fob. 1 1919); $50,000 bonds on St. Louis 
Portland Cement plant duo Aug. 1 1915. Secured by total assots of over 
$7,300,000, or over 4H to 1. Tho company agrees (1) to maintain net 
quick assets of not less than $500,000, or such less amount as shall equal 
50% of tho bonds outstanding: (2) that beforo paying any dividend, from 
May 1 1915 to May 1 1920, a proportionate amount of bond principal of 
tho next maturity shall bo deposited with tho trusteo.

P rop erty  C overed .— (1) St. Louis (Mo.) Portland Cement works (subject 
only to $50,000 bonds duo Aug. 1 1915); (2) all other plants in St. Louis 
and in St. Louis County, Mo.; (3) Kansas City (Mo.) Portland Cement 
works (subject only to $239,000 bonds, $30,000 retired annually by sinking 
fund, remainder duo Feb. 1 1919); (4) all plants at Memphis, Tenn..
(5) all boats, barges, dredges and railroad cars valued at over $400,000 
As new bonds will bo reserved to rotiro all outstanding obligations on or 
beforo Fob. 1 1919, this issue of bonds will be a first and closed lion on all 
plants and equipment.

N et  E a rn in g s  fo r  P a st F ive  Y ea rs , b efore  C h argin g  In teres t .
1910. 1911. 1912. 1913. 1914. T ot. 5 y rs .

$512,629 $444,442 $481,669 $703,781 $554,455 $2,696,976
Deducting adjustments of $165,386 recommonded by public accountants 

for depreciation, &c., from tho 5-year total of $2,696,976, it appears that 
tho average annual net earnings for that period applicable to interest on 
this issuo of bonds aro about 5>4 times tho annual interest requirements. 
For tho past 14 years the company has an unbroken record of dividend 
payments and is now paying dividends at the rato of 6% per annum on its 
$5,100,000 outstanding stock.

In tho past eight years tho capacity of tho St. Louis Portland Cement 
works has been increased from 800,000 bbls. of cement per annum to
1,100,000 bbls. per annum, while in the last six yoars tho Kansas City 
Portland Cement works has boon increased in capacity from 346,000 bbls.
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per annum to nearly 900,000 bbls., or nearly 200%. Our territory extends 
from the Dakotas to New Orleans; from the Ohio River to Western Kansas.

B a lan ce Sheet [1912 f ig u res  supp lied .-  
D e c . 31’14 M a r 3 X '12 

/\.sscts~“ “  $ S
Property acc’t . .6,417,815 6,001,148 
Securities owned 33,673
Cash....... ............ 212,013
Notcs&accts.rec. 323,019
Inventory______ 513,039
Sinking fund—  17,335
Prepaid exp.,&c. 17,227

55,026
359,155
554,449

■Ed.]
D e c .3 1 ’ U  M a r . 3 1 ’ 12  

L ia b ilit ies— $ 8
Capital stock ..x5,100,000 5,100,000
1st M . bonds__
6% gold notes.. 
N otos&accts.pay 
Accrued acc’ ts ..
Reserves_______
Profit and loss. .

318.000
800.000 
434,648

29.403
25,878

826,192

513,000
927,255

429,523
T o ta l............7,534,121 6,969,778 T o ta l----------- 7,534,121 6.969,778
x Authorized capital stock, $6,000,000; in treasury, $200,000; unissued, 

$700,000.—V. 100, p. 1598.
U n i t e d  H o m e  T e l e p h o n e  C o . ,  M u s k e g o n ,  M i c h . —

B onds.— The Grand Rapids Trust Co. is offering at par and 
* int. the initial $200,000 1st M. 6% gold bonds dated Nov. 1 
1914 and due Nov. 1 1934, but red. on any interest date at 
102 and int. Authorized, $500,000. Denom. $100, $500 
and $1,000 (c*). Interest M. & N. Tax-exempt in Michi­
gan. A circular shows:

O rg a n iza tion .—Organized in Ludington, Mich., in 1908 and purchased 
the properties of the Lake Shore Telephono Co., located principally in 
Mason, Oceana, Newaygo and Ottawa counties. In 1913 the prosperous 
Citizens’ Telephone Co. of Muskegon was absorbed and tho entire system 
consolidated. [The capital stock was then Increased to $500,000 in $10 
shares, $200,000 being common and $300,000 6% pref.) Up to the present 
time has financed through sale of pref. and common stock. On Jan. 1 1915 
thero was .$299,292 pref. and $116,412 common stock outstanding. Since 
organization dividends of 6% per annum havo been paid on the pref. stock.

Of the now bonds, $200,000 are now being issued and tho remaining 
$300,000 are reserved and may be issued only for 80% of tho actual cost of 
futuro improvements or extensions, provided tho not earnings for tho six 
months prior to application havo boon twice tho total semi-annual interost 
charges, including bonds then proposed. Out of earnings thoro is to bo 
carried to depreciation rosorve in each year a sum not loss than 4% of tho 
book value of its physical assets (for the last two years $44,933 lias boen 
charged against rovonuo for reconstruction and depreciation); also, com­
mencing in 1917, notless than 2% of tho par valuo of tho bonds outstanding 
as a sinking fund to retire bonds or for extensions and additions under re­
strictions in tho mortgage. Earnings for cal. year 1914 wore: Gross, $111.­
859; operating expensos, incl. taxes, maintenance, depreciation and recon­
struction charges, $85,668; not earnings, applicable to interost charges, 
$26,192, or twico the annual interost charges on tho $200,000 bonds.

Officers: James K. Flood, Ilart, Mich.. Pres.; G. T. Sands, Pontwater, 
Mich., and William Rath, Ludington. Mich.. V.-Pres’ts; Thomas Brom­
ley Jr., Muskegon, Mich., Troas. and Gen. Mgr.; J. H. Moore, Muske­
gon, Mich., Secretary.
D i g e s t  o f  S t a t e m e n t  b y  G e n .  M g r .  T .  B r o m l e y  J r . ,  M u s k e g o n ,  A p r i l  2 9 .

These bonds are secured by an absoluto first mortgage on all real and 
porsonal property, rights and franchises now owned or horoafier acquired. 
Valuo of property under tho mortgage, excl. of franchises and good-will, 
allowing liberally for depreciation over $650,000. Consists of 754 milos of 
long-distance lines, including tho toll lino from Muskegon to Grand Rapids 
and exchanges in Muskegon, Ludington, Pontwater, Scottvilie, Fountain, 
Hart, Crystal Valley, Sholby, Hesperia, Whitehall, Montague, Coopors- 
vilio, Nunica, Walkorsvillo and Ravenna with a total of 5,480 telephones. 
Tho major portion (about $150,000) of tho procoeds of those bonds is to bo 
used in rebuilding our plant and equipment in Muskegon, including mod­
ern automatic cxchango system in now fireproof building, &c. In Musko- 
gon our now franchise pormits higher ratos for sorvico, which I oxpect will 
incroaso our earnings moro than $20,000 a year with no material increase 
in operating expenses; tho net earnings should theroforo bo over 3BJ times 
tho interest charges on the bonds. It is contemplated that no dividends 
will bo paid on tho common stock until a considerable amount of tho bonds 
has been redeemed.

U n i t e d  L i g h t  & P o w e r  C o .  ( o f  N .  J . ) ,  C a l i f o r n i a . —
Plan Approved Conditionally.— Tho California RR. Commis­
sion on May 10 approved the plan (see V. 100, p.738), by 
which a new company, the Consolidated Electric Co., a 
subsidiary of the Great Western Power Ccf., would purchase 
the properties of the United Light & Powor Co., but made 
stipulations which, it is stated, will necessitate the abandon­
ment of the plan and tho preparation of a new plan. The 
“San Francisco Chronicle” of May 11 said:

Tho Commission finds that tho Yerba Buena power plant station bo- 
longed to the Key Routo System, but that In the lattor part of 1911 it was 
turned over by lease to tho United Light & Power Co., tho rental being 
fixed at $1 a year, and a contract was made by which tho Key Routo 
should purchase power from tho United Company at tho rato of 1H cts. 
per k. w. hour. Tho Commission finds that this arrangement caused tho 
railway to pay something in excess of $50,000 a year moro for powor than 
tho power had theretoforo cost it, and so ‘ ‘served to abstract funds from tho 
railway for tho benefit of tho power company” to the extent of $183,000. 
The Commission directs that the company must take up the question of an 
agreement for furnishing electric energy at a new and equitablo rato.

Under the terms of tho proposition, the Great Western Power Co. obli­
gated itself to purchaso back within three years $400,000 of tho bonds of 
tho Consolidated Electric Co. Theso bonds so purchased, it seems, tho 
Great Western wanted to uso, but the Commission holds that this $400,000 
of bonds should constitute tho boginning of a sinking fund, and further 
finds that provision should bo mado for the retirement, after five years 
from dato, annually, of 1% of the bonds outstanding.— V. 100, p. 738.

U n i t e d  N a t u r a l  G a s  C o . — N ew  Officers.—
J. B. Crawford, heretofore VIco-Prosidcnt and General Manager, has 

been oloctod President, succeeding tho late W. W. Richardson. Raymond 
Cross, General Superintendent, has been mado Vice-President and General 
Manager and W. 1*. Craig, General Superintendent, and also amembor of 
tho board.— V. 100. p. 1598.

U n i t e d  S t a t e s  R e a l t y  &  I m p r o v e m e n t  C o . — Earnings.—
Y e a r  en d . T ota l In teres t N et  I n t .  on  D iv i -  B a l.,

A p r .  30— I n c o m e . D e p r e c . ,& c .  In c o m e . D eb .B d s . d en d s. S u rp .

1914-15----- 2,904,504 1,499,868 1,404,636 596,500 (2 H) 363.663 444*473
1913-14----- 3,419,609 1,500,571 1,919,038 596,500 (5%)808,140 514,398

G e o r g e  A .  F u l l e r  C o m p a n y
O rd ers, X J n fin .W ork  N ew  T otal W ork  U n fin ish ed

Ac.— B e g in .Y e a r . B u sin ess . B u sin ess . C om pleted . E n d  o f  Y ear. 
.1914-15--.$17,685,365 $11,746,116 $29,431,481 $18,233,469 $11,19S,012 
1913-14 20,0 6,572 20,955.413 40,971,985 23,286,620 17,685,365
— V. 100, p. 1354, 235.

U r b a n  W a t e r  S u p p l y  C o . ,  L o n g  I s l a n d  C i t y . — D ecision.
The Court of Appeals at Albany on Jan. 20 affirmed tho decisions of the 

Appellate Division of tho Supreme Court Nov. 7 last, which in turn affirmed 
that of Justice Van Stolen* holding that tho emergency contract mado by 
tho city officials in Mayor Gaynor s administration conferred no franchise 
whatever upon the company, and that It was not the general and efficient 
contract provided for in the statutes, whichalone could be made tho le;<al 
coundation for tho filing of an amended certificate of incorporation and add- 
tional franchise rights to supply water. After tho expiration of its contract 
last year, the company mado various attempts to secure a renewal of the 
municipal patronage, but, failing in this, it sought to compel tho Borough 
President of Queens by mandamus to issue permits to it to lay its water 
mains in Long Island City, claiming that it had secured a franchise to do so 
from the State by filing the amended certificate based upon the contract.

The questions decided affect tho meaning and effect o f many similar 
contracts made with the local water supply companies for an emergency 
supply to supplement tho city s own supply. None of them, it is stated, 
can now claim a franchise power or right, and the city is saved largo sums 
which would have had to bo paid to condemn the additional franchises.

U t a h  V a l l e y  G a s  &  C o k e  C o . — N ew  C om pany.—
P. W. Brooks & Co., Inc., New York, on Feb. 13 purchased the entire 

plant and property of the Utah Valley Gas & Power Co. The Utah Valley

Gas & Coke Co. has been incorporated to take over the property and will 
bo the operating company for Provo and vicinity. A. F. Beringer, Secre­
tary of tho old company, has been made Secretary and Treasurer and also 
General Manager. The directors include: A. W. Brooks, of P. W. Brooks 
& Co., Inc.; W. II. Brereton, President of the State Bank, Provo, Utah; 
Thos. F. Pierpont, President of the Provo Foundry & Machine Co., Provo, 
Utah; A. F. Beringer, Sec. & Treas., and Fred. W. Freese of Ft. Wayne, 
Ind., who was formerly in control of the company. The new company 
proposes to do a considerable amount of extension work in 1915.

U t a h  V a l l e y  G a s  &  P o w e r  C o . — Sale.—
See Utah Valley Gas & Coke Co. above.
V e r n e r  C o a l  & C o k e  C o . ,  P i t t s b u r g h ,  P a . — B onds.—  

The Colonial Trust Co., Pittsburgh, the mortgage trustee, 
some time ago sold at par $300,000 (closed) 1st M . 6% serial 
sinking fund gold bonds dated May 1 1914 and due $25,000 
yearly on May 1 from 1917 to 1928 incl. Circular shows:

Callable, all or part, on any interest date at 105 and int. Int. M. & N. 
at office of trustee. Denom. $1,000 c*. Tax-free in Penn. A first mtge. 
on all property now or hereafter owned, at present 2,350 acres of highly 
developed Pittsburgh vein coal containing 16,009,000 tons of unmined coal, 
95 acres of surface land, two openings, tipples, plant equipment, mining 
houses, &c., including (a) 850 acres at Bulger, 4 miles east of Burgettstown, 
Washington County, Pa.; daily output capacity of mine, 1,500 tons.
(6) 1,500 acres with new Cedar Grove mine. 6 miles south of Burgettstown, 
tipple capacity over 2,000 tons daily. Property valued by expert at 
$888,600; subsequent Improvements bring total to over $900,000. Sinking 
fund of 5c. per ton to redeem the bonds as they mature begins Jan. 1 1916, 
and will, it is estimated, pay the entire issue with the exhaustion of only 
37% of the estimated recoverable coal.

Earnings applicable to interest for past three years from the Bulger mine 
alone have averaged $46,090 per annum; interest on this issue, $18,000. 
With tho present output of coal more than doubled by the production from 
tho Codar Grove mine, earnings are estimated at $75,000 por annum. 
Under management of successful operators, has earned and paid dividends 
on $200,000 stock during the past 65  ̂ years to June 1 1914 in the sum of 
$228,000, or 114% , with tho use of but 368 acres of coal.

W a l t h a m  W a t c h  C o . — Balance Sheet M arch  3 1 . —
A ss e ts —  .. 1915. 1914. 1913. 1912.

Real estate____ _______ $1,149,001 $1,165,582 $1,179 ,18 1 $1,140,075
Machinery____________  2,427,130 2.426,652 2,414,138 2,423.082
M erchandise.................  5,711.582 5,215,055 4,859,495 4,719,080
Trado names. &c______  4,502,000 4,502,000 4,502,000 4,502,000
Cash & accounts receiv. 1,491,927 1,487,490 1,565,194 1,169,353
Miscellaneous........... .. 49,302 48,549 51,9 13  48,798

Total ............................$15,330,942 $14,845,327 $14 ,571,921 $14,002,388
L ia b ilit ies—

Preferred stock................... $5,000,000 $5,000,000 $5,000,000 $5,000,000
Common stock________  7,000.000 7,000,000 7,000,000 7,000,000
Accounts payable______  214,948 126,479 162.828 97,720
Bills payable__________  2,365,000 1,952,300 1,765.300 1,394.000
Roservc_______   104,433 123,463 70,189 45,157
Surplus______________  646,561 643,084 573,604 465,511

T ota l______________ $15,330,942 $14,845,327 $14,571,921 $14,002,388
— V. 98. p. 1619.

Washington-Oregon Co.— Plan— Further D ata .—
All now pref. stock not required for distribution among the holders of 

First & Consol. M . bonds and prior claims will be delivered by the com­
mittee to the trustee below mentioned.

Tho $550,000 common stock of tho new corporation will be delivered to a 
trustee to be selected by the committee and such trustee will issue to each 
party to tho plan who is a holder of 2d M. bonds [total $400,000] or of any 
of the junior claims [tho latter aggregating some $256,000, including Sink- 
ler Bros., $211,1501 a “ stock purchase certificate.”  At any time prior to 
April 15 1920 any holders of stock-purchase certificates will be entitled to 
pay to tho trustee of tho common stock a sum equal to the par value of all 
pref. stock distributed by the committee to holders of First & Consol. M . 
bonds and to holders of claims described in Schedule A. together with inter­
est on such sum at the rate of 6% per annum from the date of such foreclos­
ure sale to the date of such payment, less the amount of any dividend there­
tofore paid on such distributed pref. stock; and thereby become entitled 
to receive tho pref. stock in question and also all of the common stock and 
all dividends paid on the common stock. Provided, however, that each 
of the other holders of stock-purchase certificates shall thereafter at any 
time within three months be entitled to participate in said purchaso by pay­
ing to the trustee for the reimbursement of those holders who shall have 
made such payment his proportion of the sum so paid with Interest at 6% 
per annum. Holders of stock-purchase certificates failing to make payment 
of their proportion within such three months shall thereupon cease to have 
any right or interest in the common or pref. stock of the new corporation 
or any other right under this plan.

Holders of tne distributed pref. stock shall in such case, within 60 days 
after notice, surrender to tho trustee their certificates of preferred stock, 
duly endorsed in blank, and receive their share of the moneys so paid.

If no holders of the stock-purchase certificates shall, prior to April 15 
1920, make the payment required for the acquisition of such common and 
pref. stock, the trusteo shall distribute the excess prof, stock delivered to 
him by tho committee as aforesaid, with any dividends paid thereon, rata­
bly among the holders of pref. stock of the now corporation; otherwise, this 
shall be distributed ratably among such holders of stock-purchase certifi­
cates as shall have become entitled to receive the common stock, and in the 
same proportions. , , , , ,If no holders of the stock-purchase certificates shall, within the period 
above prescribed, make tho payment required for the acquisition of such 
common and pref. stock, the trustee of such common stock shall (a ) make 
such disposition of 51% of such common stock as tho holders of two-thirds 
of tho outstanding pref. stock shall In writing direct. Such disposition may 
be to or for the benefit of all the pref. stockholders ratably, or for tho bene­
fit of tho new corporation, or may in whole or in part be contributed for 
services performed or to bo performed for tho benefit of the new corporation 
and (b) shall on or about July 15 1920 distribute tho remaining 49% rata­
bly among such holders of stock-purchase certificates as shall on or prior to 
July 1 1920. after 30 days’ notice, have surrendered their stock-purchase 
certificates to the trustee. See outline of plan in V. 100, p. 1598.

Western Land & Power Co.— Sold.—
There were sold at auction on May 19 by Adrian H. Muller & Son 

$349,500 1st M. 6s, duo 1926, with Jan. 1912 coupons attached, for $125.
Western Transit Co.— Separation.—

Seo Pennsylvania RR. under "Railroads”  above.—V. 79, p. 738.
(F. W.) Woolworth Co. (5 and 10-Cent Stores).—

N ew  Directors.—
L. J. Surdam, J. F. Nutting, W. M . Smith and C. F. Valentino have been 

elected directors to succeed C. P. Case, D. Good, L. G. Smith and S. H, 
Knox, respectively.— V. 100, p. 1679, i598.

CURRENT NOTICE.

— Schmidt & Gallatin, members New York Stock Exchange, 111 Broad­
way, will send on request the firm’s Saturday letter, reviewing the important 
events of the week and their bearing on the market. This Saturday letter 
is published every week.

—L. Sherman Adams, specialist in public utilities stocks and bonds, 
50 Congress St., Boston, Mass., has Issued a circular regarding the 
Adirondack Electric Corporation and its securities.

—Tho bond department of Jerome J. Danzig & Co., 100 Broadway, this 
city, invite inquiries from investors on Big Four underlying bonds.

—John Nickerson Jr. has issued No. 11 of a series of observations indi­
cating tho present position of the Pacific Gas & Electric Co.

— C. Rufus Knapp has been admitted to partnership in the firm of 
Frisbio & Co., 36 Pearl St., Hartford, Conn. This concern was recently 
formed by L. W. Frisbio and C. G. Frisbie to specialize in investment 
securities and local stocks and bonds.
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3£fr.e C c n m u c r c ia l j i n x e s .
COM M ERCIAL EPITOME

Friday N ight, M a y  21 191.5
Again war and politics havo dominated the big speculative 

markets. Tho German note in roply to that recently sent 
to Germany about tho sinking of the Lusitania, Gulflight, 
&c., is awaited with keen interest. That interest is certainly 
not lessened by the hostile tone of tho German press. Even 
Switzerland is to send a note to Germany about tho sinking 
of the Lusitania. Also the entrance of Italy into the war 
on the side of tho Allies, possibly to be followed by Rumania, 
if not by Greece and Bulgaria, has been well to the fore as 
a market factor at the big exchanges, where the week has 
therefore been one of feverish and unsettled trading. The 
uncertainty of tho outlook with the possibility at least of war 
with Germany ahead, has led tho commercial and financial 
world to adopt tho policy of keeping close to shore. Trad­
ing at the Exchanges has, therefore, slowed down. Failures 
in trade are moro numerous. Business in lumber and coal is 
small. Somo falling off in tho demand for Government 
bonds is taken by some to suggest tho possibility of a new bond 
issue. Unseasonably cold weather has hurt rotail trado. 
Somo damage to wheat is reported in Oklahoma, Kansas 
and Missouri, even if tho crop, as a whole, is doing well. 
Cotton exports aro light. On tho other hand, howovor, 
bank clearings aro larger than at this time for tho last two 
years. Railroad traffic is increasing. Steel sales aro ex­
panding. War ordors continuo large; mills and factories aro 
running night and day to fill them. Collections aro said to 
bo improving. The West is still braced by high prices for 
grain. Money is still easy, with further gold imports from 
France and Canada. Employment is increasing. Tho ten­
dency, if war can be avoided, is towards growing activity in 
many different industries.

LARD has remained quiet; prime Western 10.05c.re­
fined for Continent 10.70c., South America 10.9Cc., Brazil 
11.90c. Lard futures havo not shown very much change, 
trading being rather light. On breaks packers havo given 
support. Hog prices have latterly been declining. To-day 
prices advanced. Packers wero buying and hogs were 
higher.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sat. M o n . T u es . W ed . T h u rs. F r i .

May delivery______cts. 9.50 9.60 9.50 9.47 9.62 9.67July delivery. _______ 9.60 9.67 9.60 9.60 9.77 9.82September delivery__ 9.85 9.90 9.82 9.85 1 0 .0 0 10.07
PORK remains quiet and unchanged; mess $20@$21, 

clear $20@$22, family $21 @$23. Beef, mess, $18 50@$19, 
packet $17@$18, family $19@$20, extra India mess $31@ 
$32. Butter, creamery extras, 28c. Cheese, State wholo 
milk, fresh flat and twins, colored specials, 17M@17Mc. 
Eggs, fresh-gathered extras, 213^@22c.

COFFEE lias been dull; No. 7 Rio 7M@734c., No. 4 San­
tos 9K @ 9% c.; fair to good Cucu,ta l()@10Mc. Coffeo fu­
tures have declined on rather heavy liquidation hero and in 
Brazil. Prices in Brazil havo been falling and this has had a 
noticeable effect here. Stop orders have been caught. To­
day prices were irregular. Closing prices wero as follows:
M a y ______ 5.45(a)5.50
Juno ............ 5.45('<)5.50
July..............6.51 @6.52

August____ 6 .55 @6.56
September _.6.59@6.60
October____ 6.62 @ 6.65
November _.6.65@6.66

December__ 6.69@G,70
January___ 6 .74 @ 6 .75
February . _.0.79@6.80

SUGAR latterly has been rather firmer, owing to rains in 
Cuba and buying by Europe. France has been buying gran­
ulated. Refiners have generally been bidding 3 Me. cost and 
freight for June, but sales havo been made at 3 15-16c. 
Grinding is delayed by the rains. Centrifugal, 96-degrees 
test, has been any whore from 4.83c. to 4.89c., and molasses, 
89-degrees test, 4.06 to 4.12c., tho higher figures ruling lat­
terly. European bids for granulated aro said to bo gener­
ally below refiners’ prices; they aro 4.60c. Tho Far East is 
also inquiring hero. Granulated is reported scarce in England. 
Sugar futures havo latterly advanced on the Cuban rains 
To-day prices showed little change. It is reported that about
10,000 tons of granulated havo been sold to France at 4.60c. 
to 4.65c., with 4.65c. bid in bond at tho close. Fine granu­
lated hero 6e. Closing prices were as follows:
May .............3.90@3.92
Ju no_______ 3.97@3.98
July............... 4.05@4.06

August____ 4.12@4.13
September __4.18@4.20
October____ 4.16@4.17
November_4.06@4.07

December__ 3.9S@4.00
January___ 3.75@3.77
February__ 3.70@3.72

OILS.— Linseed fairly active and unchanged; city raw, 
American seed, 67c.; boiled 68c., Calcutta 75c. Cocoanut 
oil steady; Cochin 10M @llc., Ceylon 9M@10Mc. Olive 
92@95c. Castor unchanged at 10c. Palm steady at 8J^@> 
9c. for Lagos. Cod, domestic, 42@43c. Cottonseed oil 
higher at 6.50@7.50c. for winter and summer white. Spirits 
of turpentine 42 Me. Common to good strained rosin 
$3 30@$3 35.

PETROLEUM fairly active and steady; refined, in barrels, 
7.50@8.50c.; bulk 4@5c., cases 10@llc. Naphtha, 73 to 
76-degrees, in 100-gallon drums, 23He.; drums $8 50 extra. 
Gasoline, 89-degrees, 26c.; 74 to 76-degrees, 22@24c.; 07 to 
70 degrees, 22c. Advices from Wichita Falls stato that de­
velopment work in the Texas Panhandle has been more active 
of late. Prices were unchanged and as follows:

Somerset, 32 d eg.. 80c.
Ragland......... ..........62c.
Illinois, abovo 30

degrees_________ 84c.
Kansas and Okla­

homa __________ 40c.

Pennsylvania dark $1 35
Second sand______1 35
Tlona_____________135
Cabell..................... 97
Mercer black_____ 97
New Castle______ 97

Corning___________83c.
Wooster_________ $1 05
North Lima______8 6 c.
South Lima______83c.
Indiana__________ 78c.
Princeton_________ 84c.

TOBACCO has been rather quiet and practically un­
changed. Somo manufacturers havo bought fair quantities 
of wrapper and binder, but as a rulo, purchases of theso 
descriptions havo been small. Moderate sales havo been 
mado of Sumatra tobacco. Possibly thoy would havo boon 
larger but for the current relatively high prices. Cuban 
leaf has been quiet.

COPPER has been rather weaker, with Lake latterly quoted 
18Mto 19c and electrolytic 18 Me. London prices have declined. 
The demand hero has been less active and the offerings some­
what larger. Tin has dropped to 37 M @37 Mo. Both Lon­
don and Singapore prices have declined and trading here has 
been light. Spelter has been scarce, activo, excited and 
higher. ^Spot and May hero are scarce and nominal at 
16M@17c. June at East St. Louis sold at 16c. and Decem­
ber at 14M@15e. May and June were held there at 16Me. 
and July and August at 16c. and August to November at 
15M®lbc. In London spelter has latterly advanced 
sharply, touching £70 for spot G. M. B., rising in a single 
day £2 10s. Lead here 4.20c., with a fair demand and a firm 
tone; London prices are higher. In iron and steel thero is a 
fair business. Russia has bought 25,000 tons moro of rails 
and 50,000 tons in addition aro in negotiation. Sales of rails 
to American railroads are small, but tho Pennsylvania RR. 
has ordered 16,145 cars and thero aro somo rumors that there 
is to be a distribution of orders for 138,000 tons of rails this 
week. About half of tho hundred thousand tons of rails 
that Russia has to buy hero has, it is stated, been covered by 
contract. Some largo transactions in structural steel, &c., 
have been delayed, possibly owing to the political outlook. 
Yet somo of the mills havo increased their capacity. The 
sharp riso in spelter has caused an advanco in galvanized 
sheets to 3.60c. for No. 28. Yet black sheets havo declined, 
as the supply of these is relatively larger than that of gal­
vanized. New England melters have bought foundry pig 
iron to some extent, and sales in the South of foundry grades 
have reached 25,000 tons, according to Birmingham advices. 
There is some export demand for foundry and hematite iron. 
Car shops have been buying plates and shapes. In the East 
there is little life in the iron trade, and for that matter none 
too much anywhere, though gains aro roported. It was 
stated to-day that an order for 17,500 tons of steel for high- 
explosive shells was placed by tho American Locomotive 
Company with the Carnegie Steel Co. and the Lackawanna 
Steel Co.

C O T T O N
Friday N ight, M a y  21 1915.

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from tho South to-night, is givon below. For the 
week ending this evening tho total receipts havo reached 
69,538 bales, against 94,412 bales last week and 102,560 
bales tho previous week, making tho total receipts since 
Aug. 1 1914 9,998,700 bales, against 10,174,773bales for tho 
samo period of 1913-14, showing a decrease since Aug. 1 1914 
of 176,073 bales. _________

| Sat. M o n . T u es . W ed . T h u rs. F r i . T ota l.

Galveston______ 4,943 5,344 9,641 5,943
1,853

2,889 4,629
" 2 0
592
8 6 6

"6 1
" 2 6
725 

1 .0 0 0  
546

'307
242
437
153
448
427

33,389
1,853

2 0
592

12.734
"291
" 2 6

6,429 
1 ,0 0 0  
1,107 

205 
3,239 
2,788 

437 
795 

4,212 
427

New Orleans___ 2,674 2,993 4,313 1,180 708
M ob ile________ 2 0 0 14 14 2

Jacksonville. &c. 
Savannah ______

...........i ............
573 929 2,071 766 1.365

Charleston_____ 70 44 62
205
41

171

73 312

Wilmington___
Norfolk______ .
N ’porfc News, &c

53
444

533
1,371

1,266 
279

1,039 
281

179
187

463
472lloston ________ 617 801 1,687

Philadelphia___
Totals this wk._ 9,5741 12,029 16,884 13,049! 7,529 10,473 69,538

Thofollowing table shows thoweek’s total receipts, the total 
since Aug. 1 1914 and tho stocks to-night, compared with 
last year: ________________

1914-15. | 1913-14. Stock.

M a y  21. T h is  S in ce  A u g , T h is  
W eek . 1 1914. | W eek .

S in ce  A u g  
1 1913. 1915. 1914.

Galveston_______
Texas City__ __
Fort Arthur_____

33,389 3,876,083 
1,853 498,730 

20 48,747 
592 60,393 

12,734 1,724,166 
_ 5,322 

'291 162,973
___  65,194

20 32.263 
6,429 1,718,591 
1,000 220,808 
1,107 399,426 

205 1,857 
3,239 271,818 
2,788 581,284 

437 148,801 
795 20,459 

4,212 82.560 
427 77,089 

___  2,146

13,284

24',906 
3,417

1 O',2II
2,022
'300

2,711
1,680
"604

1,889

3,437,380 
467,880 
46,238 

, 144,479 
1.791,547

417,625
154,036
29,537

1.781,756
294,042
420,891

317,118
26,294

163,838
7.124

Aransas Pass, &c.
New Orleans____
Gulfport________

966
281,950
23",777

157 
107,171 

9,000 
63,207

132,402
"9',777

181
57.596

1,800
4,665

Jacksonville, &c. 
Savannah_______

Wilmington_____
Norfolk................
N ’port Nows, &c.

398,449
544,555
128,362

6,235
17,690
92,867

1,804

53,276
63.990

23 V, 098 
14,071 
1,844 
5,218

15,158
27,834

120,174
10,640
4,205
5,553Philadelphia___

Totals________ 69,538 9,998.700 61,024 10174773 1,199,137 560,947
In ordor that comparison may bo mado with other years, 

wo give below the totals at leading ports for six seasons:
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Receipts at— 1915. 1914. 1913. 1912. 1911. 1910.

Galveston__
TcxasCity.&c 
Now Orleans.

33,389
2,465

12,734
291

6,429
1,000
1,312
3,239
2,788

437
5,454

13,284 11,855
672

11,609
1,787
8,363

577
951
400

3,961
6,431
9,254

7,971 6.481 12,905
24,906
3,417

10,211
12,440

948
11,849

500
309
600

6,053
189

3,043

17,485
1,174
5,922

850
2,377

259
1,540

18,105
958

7,375
557
453
907

8,002

Savannah __
Brunswick__
Charleston,&c 
Wilmington-.

2,022
300

2,711
1,680
2,493N ’port N. ,&c. 

All others___
Tot. this week
Since Aug. 1.

2,272 4,794
69.538 61,024 55,860 43,902 38,360 54,056

9.998.700 10174773 9.457.264111586213 8.429,632 7.057.874
The exports for the week ending this evening reach a total 

of 117,508 bales, of which 59,689 were to Great Britain, 
12,325 to France and 45,494 to tho rest of the Continent. 
Exports for the week and since Aug. 1 1914 aro as fol­
lows:

Exports 
rom—

Week ending Mag 21 
Exported to—

1915. From Aug. 1 1914 to Mag 21 1915.
Exported to—

Great
Britain. France.

Conti­
nent. Total.

Great
Britain. France.

Conti­
nent. Total.

Galveston-. 
Texas City.

27,305
8,240

10,751 8,294 46,350
8,249

1,210,128
418,890

42,872

271,153 1,269,630
37,962

400

2,750,911
456,852

43,272
Ar.Pass.,&c. 
New Orleans 
G ulfport---
M obile___
Pensacola. . 
Savannah.. 
Brunswick . 
Charleston. 
Wilmlngtor
Norfolk___
New York.
B oston___
Baltimore. . 
Phlladel'a..  
Portl’d, Me 
San Pran _ 
P t. Towns'! 
Los Angeles 
Pembina__

618 618
18,012 038 18,650 753,830

5,322
81,258
39,138

395,628
163,706
79,844
54,783
26,087
53,843
86,471
49,404
28,930

2,002

137,853 474,742

‘ “ 837

1,366,425
5,322

82,095
—

5.699 5',699
25,500
83,168
18,147

400
739,275

13,103
174,575

65,038
1,218,071

194,956
254,419

— — — . . . . 30,646 92,528
46,348

177,957
72,435

O', 123
L574 13,109

125

• 9,948 
7,681

14,683
0,248

9,948
7,681

23,977 

‘ (L550

319,797 
4,823 
1,600 
4,291

149",343 
204,666

397,017
91,294
57,554
33,221

2,003
140,343
204,060

I I II 3,500 ............ “ 1,011
3,500
1,614

llT o ta l___ 59,680 12,325 45,494 117,508 3,495,636 596,994 3,536,540 7,629,176
pa
Tot. ’13-' 14 35,913 8,149 30,113 74,205 3,257,171 1,042,055 4,170,893 8,470.119

Note.—New York exports since Aug. 1 Include 8,341 bales Peruvian and 25 bales 
West Indian to Liverpool, 50 bales Egyptian to Mexico.

In addition to above exports, our telegrams to-night also 
givo us tho following amounts of cotton on shipboard, not 
cloarod, at tho ports named. Wo add similar figures for 
New York.

On Shipboard, Not Cleared for—
GreatMay 21 at— Britain. France. Ger­many. OtherForeign Coast­wise. Total. LeavingSlock.

New Orleans.. 23,380
Galveston____ 50,000
Savannah____ 11,000
Charleston___  ____
Mobile............. 4,621
Norfolk______ ____
Now York___  ____
Other ports__  6,000

10.602
15,000
1,000

‘ 500
"ioo

7,752
9.000
3.000
5.000

5",666
7.000

1,763 
6,000 

800

31,666

43,497
80,000
15,800
5,000
4,721

31,900
5,500

13,000

238,453
237,118
91,371
58,207
19,056
32,090

225,598
97,826

Total 1915..  95,001 
Total 1914— 20,800 
Total 1913.. 33,419

27,102
3,195
7,079

100
31,753
25.909

36,752
37.636
29,701

40,463
19,775
22,836

199,418
113,159
118,944

999,719
447,788
314,029

Speculation in cotton for futuro delivery has been on a 
reduced scalo and prices have been irregular. Latterly 
however, tho general drift has been upward in a market 
which very many have regraded as sold out and oversold. 
It has been largely dominated by political nows of ono kind 
or another. For a time tho possibility of a war between tho 
United States and Germany had a moro or less depressing 
offoct. But latterly this has seemed to bo moro or iess dis­
counted. Notwithstanding tho belligerent tone of tho Ber­
lin press, Washington authorities have hoped that tho roply 
of tho German Government to tho recent American note in 
regard to the sinking of tho Lusitania, Gulfliglit and other ves­
sels would bo conciliatory and that a serious crisis would bo 
avoided. But latterly the moro general notion is that thoro 
will bo a policy of delay on the part of Germany and that 
that power is not likely to accedo to all, if any, 
of tho American demands. On the other hand, howover, in 
addition to tho improved technical position of tho market 
arising from tho recent heavy liquidation and tho creation 
of a rather largo short interest, the probability that Italy 
would onter tho war has been considered a more or less bullish 
factor. It was assumed that Italy’s participation in tho 
strugglo, possibly followed by Rumania, Bulgaria and 
Greece, would mean tho hastening of the end. Also of late 
thero has been some indications of renewed rains and cool 
weather in Texas and to somo extent east of tho Mississippi 
River. Generally dry warm conditions aro regarded as 
essential for the time being. There aro reports of largo 
war contracts given to American mills, for khaki cloth and 
duck. Tho South has shown no great anxioty to 
sell. Liverpool’s weakness has been repeatedly ig­
nored by Now York. Roports aro persistent that 
tho acreage will be reduced 15 to 20% tho moro so that 
farmers have recently had an object lesson, it is maintained, 
as to what would happen if they should plant anything like 
the acreage of last year. Roports, too, aro omphatic to the 
effect that tho use of fertilizers will bo reduced anywhero 
from 30 to 40%. Somo more radical reports go as high as 
50%. Also, tho quality of tho fertilizers this year, it is 
assumed, will bo lowered by tho scarcity of potash salts. 

As to a big crop being raised east of tho Mississippi River

without a very plentiful use of fertilizers some are de­
cidedly sceptical. Meantime, the price, it is insisted, 
is now below the cost of production. This, of itself, it 
is urged, will make a material reduction in the acreage 
and use of fertilizers all the more certain. It is said, 
moreover, that a considerable percentage of the stocks at 
some of the leading Southern ports has already been 
sold. Ono report was that out of a stock at Memphis of
127,000 bales only 49,000 bales were unsold. Egypt’s 
acreage, it is estimated, will be reduced 36%. But bullish 
speculation has undoubtedly received a check in the recent 
great decline and the political situation following the sinking 
of the Lusitania. The weather on the whole lias recently 
improved. The weekly weather Government report pub­
lished on Wednesday of this week was considered almost 
ideal. Certainly it would have been hard to imagine anything 
very much better. Some reports too are that the reduction in 
the acreage east of the Mississippi will not be over 10 to 12%. 
Now and then Texas correspondents of commission houses 
blurt out a statement that in parts of the State there will be no 
decrease in acreage whatever, however this may sound like 
telling tales out of school. Exports have decreased no­
ticeably. At times thero have been reports that the 
United States Government would address a sharp 
note to England on the subject of detention of cotton 
ships by the English Government from America. It certainly 
is causing no small irritation in tho cotton trade of this coun­
try and especially at tho South. Senator Iioko Smith of 
Georgia is understood to have repeatedly importuned Presi­
dent Wilson and Secretary of State Bryan to take vigorous 
measures with England looking to tho prompt release of 
cotton ships detained in English ports for many weeks past 
with seemingly no immediate prospects of their release. A 
London dispatch tho other day said: “Efforts aro being made 
to anticipate the reported American note dealing witli delays 
in examining detained cargoes. Since last Saturday (May 15) 
twelve vessels carrying cargoes from American ports have 
had their cases settled. Many were cotton ships, but only 
three are of American registry. Tho Maude has discharged 
her cargo, which was purchased by tho Government and has 
been permitted to proceed.” Tho latest statement from Lon­
don says that 36 cases aro now ponding, including 23 vessels 
carrying American cotton. It is hoped that 
these cases will bo adjudicated at once. The latest Wash­
ington news and rumors on this subject are to the effect that 
this Government will take no decisive action in the matter 
until the dispute with Germany is off its hands. England, 
however, seems to be waking up on this subject. Meantime 
stocks are large. If the export trade does not brighten up 
considerably, the carry-over into next season is expected to 
be very heavy. To-day prices advanced at first in response 
to a firmer tone in Liverpool and buying here by Liverpool, 
Wall Street, spot interests and local shorts. Later came a 
reaction when the demand from shorts subsided. The market 
is considered pretty well evened up. Spot cotton closed at 
9.75c. for middling uplands, showing an advance for the 
week of 5 points.

The official quotation for middling upland cotton in the 
New York markot each day for the past week has been: 

Mat/ 15 to May 21— Sat. Mon. Tues. Wed. Thurs. Fri.
Middling uplands.................... 9.80 9.65 9.55 9.60 9.75 9-75

NEW YORK QUOTATIONS FOR 32 YEARS.
1915-C .
1 9 1 4 . .  .
1 9 1 3 . .  .
1 9 1 2 . .  . 
1 9 1 1 - .
1 9 1 0 . .
1 9 0 9 . .  .
1 9 0 8 . .

9.75 1907.C— ..12.05 1899.C__ . .  6.25 1891.C__ — 8.94
13.75 1906___ ...11.90 1898_____ — 6.44 1890____ ...12.38
12.00 1905------ . .  8.30 1897_____ — 7.75 1889___ ...11.12
11.60 1904____ ...13.15 1896......... — 8.25 1888___ ...10.00
16.10 1903----- ...12.05 1895......... — 7.12 1887____ ...11.00
15.40 1902----- . .  9.56 1894......... — 7.19 1886____ . . .  9.25
11.75 1901___ . .  8.12 1893------- . .  7.81 1885___ -1 1 .0 0
11.00 1900----- . .  9.68 1892_____ — 7.38 1884___ -1 1 .5 61 1 .0 0  1 9 0 0 - - ............  9 .6 8  1 8 9 2 ----------  7 .3 8  1 8 8 4  

MARKET AND SALES AT NEW YORK.

Spot Market Closed.
Futures.MarketClosed.

S A LES .
Spot. Contr’ct Total.

Saturday. 
Monday . 
Tuesday . 
Wcdnesda 
Thurdsay 
Friday__

3,600 3,600
700 700

1,600 1,600
900 900

Total 6,800 6,800
FUTURES.—Tho highest, lowest and closing prices at 

New York for the past week have been as follows:

Saturday} Monday, 
May 15 .M a y  17.

Tuesday, 
May 18.

1 Ved’aay, 
May 16.

Thursd’y, 
Mya 20.

Friday, 
May 21. Week.

Mag—
Range.......... 9 .00-.10 9.21-.25 9.13-.19 G.15-.18 9.20-.39 9.40-.52 9.00-.52
Closing___ 9.08-.11 9.20- .21 C.15-.17 9.22-.25 9.38-.39

July—
Range------ 9.27-.42 9.30-.47 9.35-. 45 9.28-.45 9.38-.59 9.54-.66 0.27-.66
Closing___ G.36-.37 9.43-.44 9.36-.37 9.43-.44 9.58-.59 9.56-.57 —

August—
Range____ 9.51-.52 9.58 — 9.47  — --- --- -- 9 .75  — --- --- --- 9 .51-.75
Closing----- 9.50-.52 9.56-,58 9.49- 51 9.56-.5S 9.75-.77 9.69-.71 —

September—
Range____
Closing___ 9.59-.61 9.68-.70 9.60-.62 9.66-.68 9.81-.S3 9.81-.83 --  --- ---

October—
Range____ 9.6G-.79 9.68-.86 9.71-.84 9.67-.82 9.75-.90 9.91-.04 9.66-.04
Closing___ 9.72-.73 9.81-.82 9.73-.74 9.79-.80 9.94-.95 9.94-.95 —

December—
Range____ 9.89-.00 r,.91-.05 9.94-.05 9.90-.03 9.97-.18 10.14-.25 9.89-.25
Closing___ 9.03-.94 10.03-.04 9.06-.97 10.0l-.02 10.17-.18 1 0 .1 6 .1 7 —

January— 
Range.......... 9.92-.02 9.97-.12 1 0 .00-.il 9.97-.06 10.01-.22 10.19-.28 9.92-.28
Closing___ 9.9S-.96 10.07-.08 10.02-.03 10.05-.06 10.21-.22 10.21-.22 —

March— 
Range..........

I
10.1S-.23 10.13-.30 10.22-.34 10.20-.28 10.25-.36 10.47-.54 10.13-.54

Closing___ 10.17-.19 10.30-.32 10.25-.26 10.28-.30 10.45-.47 10.48-.49 —
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only.

May 2\—  1915. 1914. 1913. 1912.
Stock at Liverpool...............bales. 1,579,000 1,069,000 1,127,000 1,266,000
Stock at L on d on ------------   42.000 5,000 5,000 6,000
Stock at M anchester...................   133.000 85,000 85,000 124,000

Total Great Britain...................1,754,000 1,159,000 1,217,000 1,396,000
Stock at Hamburg.................   *15,000 23,000 13,000 8,000
Stock at Bremen ............................ *352,000 465,000 432,000 575,000
Stock at Havre ........................... 313,000 345,000 280,000 302,000
Stock at Marseilles........................  14,000 3,000 3,000 3,000
Stock at Barcelona ......................  42,000 33,000 21,000 21,000
Stock at Genoa ............................  489,000 35,000 30,000 34,000
Stock at T rieste..--------------------  *3,000 52,000 23,000 13,000

Total Continental stocks.........-1,228,000 956,000 802,000 956,000
Total European stocks.............2,982,000 2,115,000 2,019,000 2.352,000

India cotton afloat for E urope..- 106,000 312,000 123,000 122,000
Amer. cotton afloat for Europe.. 652,679 265,856 288,488 260,584
Egypt, Brazil,&c.,afloat for Eur'po 31,000 44,000 25,000 33,000
Stock In Alexandria, Egypt--------- 192.000 207,000 170,000 151,000
Stock in Bombay. India................  967,000 1,025,000 952,000 676,000
Stock in U. S. p o r ts .................... .1,199,137 560,947 432,973 490,405
Stock in U. S. interior towns____ 655,103 330,288 357,996 220,067
U.S.oxports to -d ay ...................   19,424 20,478 7,913 4,395

Total visible supply..................6,804,343 4,880,569 4,376,370 4,309,451
Of the above, totals of American and other descriptions are as follows-American—

Liverpool stocks................bales. 1,288,000 826,000 935,000 1,152,000
Manchester stock.................   109,000 55,000 62,000 99 000
Continental stock .. ................. *1.046,000 847,000 756.000 925B00
American afloat for Europe......... 652,679 265,856 288,488 260 584
U. S. port stocks. ....................... 1,119,137 560,947 432,073 490,405
U. S. interior stocks..................... 655,103 330,288 357,996 220,067
U. S. exports to-day..................... 19,424 20,478 7,913 4,395

Total American______________4,968,343
E a st I n d ia n , B ra zil, & c .—

Liverpool stock_________________ 291,000
London stock__________________  42,000
Manchester stock_______________ 24,000
Con tinental stock______________ *182,000
India afloat for Europe_________  106,000
Egypt, Brazil, &c., afloat_______ 31,000
Stock in Alexandria, Egypt......... 192,000

2.905,569 2,840,370 3,151,451
243.000 

5,000
30.000

109.000
312.000

44.000
207.000Stock in Bombay, India........... 967,000 1,025,000

192.000 
5,000

23.000
46.000

123.000
25.000

170.000
952.000

Broach, Fine, Liverpool________
Tinnevolly, Good, Liverpool____

* Estimated.

.835,000 1,975,000 1,536,000

.969,343 2,905,569 2,840,370
,804,343 4,880,569 4,376,3705.36d. 7.59d. 6.79d.0.75c. 13.60c. 12.10c.8.25d. 9.85d. lO.SOd.lO.OOd. 8.75d. 9.50d.5.10d.

5.22d. tu t 6 7-16d. 
6 7-16d.

114.000
6,000

25.000
31.000

122.000
33.000

151.000
676.000

1,158.000
3,151,451

Middling Upland, Uverneof-V.Y- 5.36d. 7.59d. 6.79d. 6.36d.Middling Upland, New York___  ___  ____  ____
Egypt, Good Brown, Liverpool. .
Peruvian, Rough Good, Liverpool

10.60c. 
0 5-16d. 

9.40d. 
6^ d . 

6 l-16d.

Continental imports for past week have been 62,000 bales.
The above figures for 1915 show a decrease from last week 

of 145,626 bales, a gain of 1,923,774 bales over 1914, an excess 
of 2,427,973 bales over 1913 and a gain of 2*494,892 bales 
over 1912.

AT THE INTERIOR TOWNS the movement— that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is sot out in de­
tail below.

Total, 33 towns! 51,6687,893,668

Movement to May 21 1915.
Towns. Receipts. Ship- Stocks

May
21.Week. | Season. Week.

Ala., Eulaula.. 401 25,023 15 8,959Montgomery . 756 202,073 1,005 58,101Selma______ 577 135,900 659 21,642Ark., Helena.- 17! 62,146 919 3,987Little Rock.. 179 204,418 2,469 19,145Ga., Albany__ 14 32,093 79 9,885Athens_____ 300 119,194 1,300 15,5171Atlanta_____ 1,014 185,699 2,697 13,777Augusta____ 1,758 444,690 5,118 105,659Columbus___ 205 98,106 1,100 27,171Macon......... 181 37,447 60 6,318Rome ........... 161 65,734 694 7,351'La., Shreveport 319 156,224 2,805 35,315|Miss', Columbur 118 33,026 380 4,458Greenville___ 63 73,387 404 6,276:Greenwood... 73 134,324 1,138 8,528l
14,499:
4,500
5,908:

Meridian___
Natchez____

586 50,703
21,927
38,188

890
Vicksburg___ 58 306
Yazoo City__ 39,505

665,223
353 5,5471 

29,052:Mo., St. Louis. 15,196 15,765
N.C., Raleigh. 159 13,508 150 343|O., Cincinnati. 
Okla., Hugo__

7,919 293,333
10,354
25.500

5,60S 22,819
S.C , Greenw’d 62* "” 230 " 5,974
Tenn .Memphis 6.537:1,041,803 13,659 120,023
Nashville___ 12 7,584 896:

1,204'Tex., Brenham 30 19,236 35
Clarksville__ 46,476

121,633
50 150!Dallas______ 413 1,377 545Honey Grove. — 24,624

Houston........ 14,8903,348,333 25,779 9Y.654
Paris......... .. 25i 116,254 125 500;

Movement to May 22 1914.
Receipts.

Week. Season.
14

553
437
261

1,16/
” ■425

632
838
236

2
185
167
1

154 
382

6
155

6*507
221

2,962

Ship- Slocks 
ments. May 
Week. 22.

7,844
” *33
**194
8,7712

22,796
159,787
128,553
65,385

187,407
28,434

115.944 
227,459 
370,398
80,877
44,516
57,586

191,107
38,040
85,296

141,620
34,110
19,647
34,093
40,708

537,861
14,671

286,733
37,136
13,950

,099,100
10,994
23,381
49,701

100,971
33,202

,899,418
114.944

85,229655,1031 32.1337,246,125

164
7,806
1,499

471
4,383

11S
1,200
1,748
6,463
1,108

75
225

2,415
218
737

2,190
972

6
562
873

8,567
175

3,669

691
4,659
4,643
6,612

34,290
1,287
9,567
8,260

2(1,691
7,139

191 
4,574

15,127
1,138
3,788

10,564
3,537
2,300
2,248
3,027

26,33'
192 

19,518
217

18,443 51,443 
107 523
110 617
25 200

441 1,585
13,125 77',026 

440: 1,600
76,336 330,288

The above totals show that the interior stocks have de­
creased  during the week 33,601 bales and aro to-night 324,815 
bales more than at the same time last year. The receipts at 
all towns have been 19,535 bales more than the same week 
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 since Aug. 1 in the last two years are as follows:

May 21—
S h ip p ed — W eek .

Via St. Louis...................   15,765
Via Cairo.............   6,392
Via Rock Island________________  ____
Via Louisville__________________  1,903
Via Cincinnati-.............................   1,219
Via Virginia points......................... 924
Via other routes, &c------- ------------19,641

D ed u c t S h ip m en ts—
Overland to N. Y ., Boston, < .
Between interior towns__________ 2,498
Inland, &c., from South_________ 2,920

Total to be deducted................10,852

W eek .
8,567
2,541

190
791

1.127
2,047
1,087

.45,844 1,838,775 16,350

. 5,434 182,254 2,493. 2,498 207,760 2,587. 2,920 142,880 3,480

.10,852 532,894 8,560

1913-14------
S in ce  

A u g .  1. 
523,762 
388,421 

6,642 
116,955 
118,320 
141,427 
351.149

118,596
157,135
138,934
414,665. 

7,790 1,232,011Leaving total net overland*______ 34,992 1,305,881
including movement by rail to Canada.
The foregoing shows the week’s net overland movement 

this year has been 34,992 bales, against 7,790 bales for the 
week last year, and that for the season to date the aggregate 
net overland exhibits an increase over a year ago of 73,870 
bales.

-------- 1914-15--------
I n  S ight a n d  S p in n ers ’ S in ce

T a k in g s. W eek . A u g .  1.
Receipts at ports to May 21_____ 69.538 9,998,700
Net overland to May 21________  34,992 1,305,881
Southern consumption to May 21 64,000 2,506,000

-------1913-14--------
S in ce

W eek . A u g .  1. 
61,024 10,174,773 
7,790 1,232,011

62,000 2,530,000
.168,530
.*33,601

13,810,581
534,964 130,814

*44,203 13,936,784
186,820

.134,929 86,61114,345,545 14,123,604
L 49,755 2,799,462 33,942 2,579,211

Interior stocks in excess_________ *33,601
Came into sight during week__
Total in sight May 21_________

North, spinners’ taking to May 21 49,755 
♦Decrease during week.
Movement into sight in previous years:
W eek— B a les . I S in ce  S ep t. 1—  B ales.

1913—May 23.......................... 94,691 1911—May 26...........................69,633
1912—May 24______________ 96,46111910—May 27...........................79,235

QUOTATIONS FOR MIDDLING 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.

W eek  en d in g  
M a y  21.

Galvaston_____
New Orleans__
M ob ile .............
Savannah _____
Charleston___
Norfolk_______
Baltimore_____
Philadelphia__
Augusta_______
Memphis______
St. Louis______
H ouston______
Little Rock___

C losin g  Q u ota tion s f o r  M id d lin g  C otton  o n —
S aturday. I M o n d a y . T u esd a y . W ed 'd a y . T hursd 'y .l F rid a y

9.20
9
8.75 
9 H

*9*" 
O H  

10.05 
9.13 
9.12 
9 H9.00
9.00

9.20
9
8.75
O H

h
9.13 
9.12 
9 h  
9.05 
9.00

9.10
9
8.75
O H

ho
9.13 
9.12 
9 H9.00
9.00

9.10
9
8.75
O H

1%9.13
9.120%
9.00
9.00

9.10
9
8.75 
9 H  
9
9.13 
OH

10.00
9.13 
9.12 
O H  
9.15 
9.00

9.109
8.75
O H9
9.13

18&9.13 
9.12 
O H  9.15 
9.00

NEW ORLEANS CONTRACT MARKET.— The high­
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past week have been as 
follows:

M a y —
Range_____
Closing____

J u n e —
Range_____
Closing____

J u l y —
Range______
Closing____

A i i g u s t —
Range______
Closing_____

S e p te m b e r—
Range______
Closing_____

O cto b e r—
Range______
Closing_____

N o v e m b e r —
Range---------
Closing_____

D e c e m b e r—
Rango______
Closing_____

J a n u a r y —
Rango______
Closing_____

M a r c h —
Range______
Closing_____

T o n e —
Spot
Options

S aturday, 
M a y  15.

M o n d a y ,  
M a y  17.

T u esd a y , 
M a y  18.

W ed 'd ay , 
M a y  19.

T h u rsd ’y, 
M a y  20. F rid a y , 

M a y  21.

' 8.85 —
9.00 — 
8.98 —

9.01- .02
9.02- .04

8.96-.97 
9.04-.05

9.15 — 
9.20 — 9.25-.27

9.19-.23

9.03-.05 9.13-.15 9.07-.09 9.12-.14 9.30-.32 9.29-.31
9.15- .20
9.15- .16

9.15-.27
9.26-.27

9.17-.29
9.20-.21 9.15-.25

9.24-.25
9.22-.4 3 
9.42-.43 9.40-.49

9.39-.40

9.23-.25 9.34-.36 9.28-.20 9.32-.34 9.50-.52 9.4 7-.49

9.37-.39 9.48-.50 Q.42-.44 9.47-.49 9.64-.66 9.61-.63
9.45-.51 
0.45-.46

9.45-.59 
9.56-.57 9.4S-.49

9.50-.51
9.45-.56 
9.55-.56

9.50-.73
9.72-,73 9.68- .79

9.69- .—

9.54-.56 ~9.64-.66 9.58-.60 9.64-.66 9.81-.83 9.78-.80
9.61- 66
9.62- .63

9.63-.74 
9.72-.73

9.65-.73 
9.67-.68

9.65-.71 
9.72-.73 9.68-.89 

9.89-.90 9.86- .96
9.86- .87

9.73-.77 
9.72-.74

9.76-.88 
9.83-.S4

9.76-.78 
9.79-.80

9.75-.78 
9.83-.85 9.80-.0210.01-.02 10.03-.04 

997 .-.98
9.92 — 
9.92-.94

9.94 — 
10.03-.05

9.97 — 
9.99-.00 10.03-.05 10.20-.22 10,94-.28 

10.17-.18
Quiet.

Steady.
Quiet.

Steady.
Quiet.

Steady.
Quiet.

Steady. Steady.
Steady. Quiet.

Steady.
WEATHER REPORTS BY TELEGRAPH.—Advices to 

us by telegraph from the South this evening are on the whole 
of a favorable tenor. In Toxas there has been little or no 
rain at most points, and this has favored farmers. Else­
where, also, dry weather has been quite prevalent, and where 
rain has fallen the precipitation has been light or moderate. 
At a few points moisture would be of benefit.

D a lla s , T e x .— Rain has fallen on two days during the 
week, tho rainfall being twenty-nine hundredths of an inch. 
Average thermometer 75, highest 88, lowest 62.

H e n rietta , T e x .— Thero has been rain on two days during 
the week, tho precipitation reaching thirty hundredths of an 
inch. The thermometer has averaged 73, the highest being 
92 and tho lowest 54.

H u n tsv ille , T e x .— There has been no rain during the week. 
Tho thermometer has averaged 77, ranging from 64 to 90.

K e r r v ille , T e x .— We have had no rain during the week. 
The thermometer has ranged from 58 to 90, averaging 74,
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G a lveston , T e x .— Farmers have taken advantage of favor­
able weather and aro busy cultivating and chopping cotton. 
Some replanting is being done. Tho soil is full of moisture 
and plant can stand a run of warm, dry weather. We have 
had no rain during the week. Average thermometer 76, 
highest 80, lowest 72.

A b ile n e , T e x .— There has been no rain during the week. 
Tho thermometer has averaged 70, the highest being 88 and 
the lowest 52. '

B re n h a m , T e x .— We have had rain on ono day during the 
week, the rainfall reaching two hundredths of an inch. The 
thermomoter has averaged 77, ranging from 64 to 90.

C u ero , T e x .— It has rained on one day of the week, the 
rainfall reaching two hundredths of an inch. The thermome­
ter has ranged from 62 to 92, averaging 77.

L a m p a sa s , T e x .— Dry all the week. Average thermometer 
70, highest 86, lowest 54.

L o n g v ie w , T e x .— There has been rain on one day during the 
week, the rainfall being eighteen hundredths of an inch. 
Tho thermometer has averaged 78, the highest being 94 
and the lowest 62. _ •

L u lin g , Tea:.—There has been rain on two days of the week, 
to tho extent of sixteen hundredths of an inch. The ther­
mometer has averaged 77, ranging from 62 to 92.

N a c o g d o ch es .— We have had no rain during the week. 
The thermometer has ranged from 60 to 90, averaging 75.

P a lestin e , T e x .— There has been but a trace of rain on two 
days during the week. Average thermometer 74, highest 84, 
lowest 64.

P a r is , T e x .— There has been rain on two days during the 
week, the precipitation being one inch and twenty-two 
hundredths. The thermometer has averaged 72, the highest 
being 92 and the lowest 52.

S a n  A n t o n io , T e x .— We have had rain on two days dur­
ing tho week, tho rainfall reaching twelve hundredths of an 
g h. Thermometer has averaged 75, ranging from 62 to 88.

T a ylo r , T e x .— It has rained on two days of the week to an 
inappreciable extent. Minimum thermometer 60.

W e a th erfo rd , T ex .— Wo have had rain on two days during 
tho week, tho rainfall being four inches and fourteen hun­
dredths. Minimum thermometer 74, highest 86, averago 62.

A r d m o r e , O kla .— There has been rain on one day of the 
week, tho rainfall being sixty-eight hundredths of an inch. 
Tho thermometer has averaged 72, the highest being 92 and 
tho lowest 52.

M a n g u m , O kla .— There has been rain on two days the past 
week, the rainfall reaching ninety-two hundredths of an 
inch. The thermometer has averaged 70, ranging from 
48 to 91.

T u lsa , O k la .—Wo have had rain on two days during the 
week, tho rainfall being one inch and fifteen hundredths. 
Tlio thermometer has ranged from 45 to 93, averaging 69.

E ld o ra d o , A r k .—Dry all the week. Average thermometer 
77, highest 94, lowest 60.

Fort S m ith , A r k .— There has been rain on four days during 
the week, the precipitation reaching one inch and twelve 
hundredths. The thermometer has averaged 74, the high­
est being 92 and tho lowest 56.

Little R ock , A r k .—We have had rain on threo days during 
tho week, the rainfall reaching one inch and twenty-nine 
hundredths. The thermometer has averaged 74, ranging 
from 57 to 91.

A le x a n d r ia , L a .—We have had no rain during the week. 
Tho thermometer has ranged from 61 to 93, averaging 77.

N e w  O rlea n s, L a .— Dry all the week. Minimum ther­
mometer 80, maximum 92, mean 68.

S h reveport, L a .— Thero has been no rain during the week. 
Tho thermometer has averaged 78, the highest being 92 and 
the lowest 64.

C o lu m b u s, M i s s .—There has been no rain during tho week. 
Tho thermometer has averaged 74, ranging from 56 to 92.

H o lly  S p r in g s , M i s s .— There has been rain on ono day 
during the week, the rainfall reaching fivo hundredths of an 
inch. Tho thermometer has ranged from 53 to 87, averag­
ing 70.

V icksbu rg , M i s s .— Dry all tho weok. Minimum ther­
momoter 77, maximum 90, mean 64.

D ec a tu r, A l a .—Thero has been no rain during tho week. 
Tho thermometer has averaged 72, the highest being 90and 
tho lowost 54.

M o b ile , A l a .— Crops aro doing well. We have had no 
rain dining tho week. The thermometer has averaged 78, 
ranging from 66 to 92.

M o n tg o m e r y , A l a .— Prospects aro good but rain is needed. 
It has rained on one day of the weok, the rainfall reaching 
one hundredth of an inch. The thermometer has ranged 
from 66 to 93, averaging 80.

S elm a , A l a .—We have had rain hero on two days during 
tho week, the precipitation reaching thirty hundredths of an 
inch. Averago thermometer 77, highest 90, lowest 64.

A lb a n y , G a .— There has been rain on one day during the 
week, tho precipitation being threo hundredths of an inch. 
Tho thermomoter has aveaged 82, the highest being 97 and 
the lowest 67.

A th e n s , G a .— There has been no rain during tho week. 
Tho thermomoter has averaged 72, ranging from 54 to 91.

Sava n n a h , G a .— Wo have had rain on one day during the 
week, tho rainfall reaching six hundredths of an inch. The 
thermometer has ranged from 64 to 95, averaging 80.

C h a rleston , S . C .— Dry all the week. Highest thermome­
ter 82, highest 96, average 68.

C h era w , S . C .— There has been rain on two days of the 
week, the rainfall being one inch and sixty-four hundredths 
The thermometer has averaged 75, the highest being 92 
and the lowest 57.

S p a rta n b u rg , S . C .—There has been rain on one day during 
the week, to the extent of eight hundredths of an inch. The 
thermometer has averaged 74, ranging from 54 to 93.

M a d i s o n , F la .— We have had no rain during the week. 
The thermometer has ranged frm 66 to 96, averaging 81.

T a lla h a ssee, F la .— Dry all the week. Highest thermome­
ter 95, lowest 70, average 82.

C harlotte, N .  C .—We have had rain on three days during 
the week, the rainfall reaching forty-four hundredths of an 
inch. The thermometer has averaged 71, ranging from 53 
to 89.

G o ld sb o ro , N .  C .—We'have had rain on two days during 
the week, the rainfall being thirty-six hundredths of an inch. 
The thermometer has ranged from 55 to 96, averaging 75.

W e ld o n , N . C .— Rain has fallen on ono day during the 
week, the rainfall being thirty hundredths of an inch. Aver­
age thermometer 73, highest 92, lowest 52.

M e m p h is , T e n n .— Thero has been rain on one day of the 
week, to the extent of seventy-nine hundredths of an inch. 
The thermometer has averaged 74, ranging from 57 to 97.

M i l a n , T e n n .— It has rained on one day of the week, the 
rainfall reaching one hundredth of an inch. The thermome­
ter has ranged from 50 to 89, averaging 70.
HWORLD’S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings. 
Week and Season. 

May 14.
1914-15. 1913-14.

Week. Season. Week. | Season.
Visible supply May 14________ 6,949,969

134,929
5130,000
635.000
610.000 
64,000

4,994,492Visible supply Aug. 1_________
American in sight to May 21__
Bombay receipts to May 20___
Other India ship’ts to May 20 .. 
Alexandria receipts to May 19-. 
Other supply to May 19 *______

Total supply________________
Deduct—

Vlsiblo supply May 21________

3,176,816
14,345.545
2,539,000

164.000
832.000 

78,000

---------  24,581,551
86,611 14,123,604 

100,000 3,280,000 
32,000 700,000 
2,000 1,011,600 
8,000; 320.000

7,263,898
6,804,343

21,135,361
6,804,343

5,223,103 22,018,755 
4,880.569: 4,880,569

Total takings to May 21 a-------
Of which American_________
Of which other_____________

459.555
271.555 
188,000

14.331.018
11.056.018 
3,275,000

342.534 17,136,186
225.534 12,551,586 
117,000 4.584.600

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces the estimated consumption by Southern mills 

2,506,000 bales in 1914-15 and 2,530,000 bales in 1913-14—takings not 
being available—and the aggregate amounts taken by Northern and for­
eign spinners. 11,825,018 bales in 1914-15 and 14,606,186 bales in 1913-14. 
of which 8.550.018 bales and 10,021,586 bales American.

b Estimated
OUR COTTON ACREAGE REPORT.— Our cotton 

acreage report will probably be ready about the 18th of 
June. Parties desiring the circular in quantities, with their 
business cards printed thereon, should send in their orders 
as soon as possible, to ensure early delivery.

—Mr. William V. King, for some seventeen years Super­
intendent of the New York Cotton Exchange, will relinquish 
the position on June 1.

NEW YORK COTTON EXCHANGE.— N o m in a tio n s .—  
The nominating committee of the New York Cotton Ex­
change has presented the following ticket to be voted for 
at tho annual election June 7:

For President— Henry H . Royce. Vice-President— Archibald D . G wath- 
moy Jr. Treasurer—James F. Maury. Managers—Leopold S. Bache, 
Nathaniel L. Carpenter, Edward L. Hannemann, William L. Harrlss, W. 
Hustaco Hubbard, William P. Jenks, Walter L. Johnson, William H. Jud- 
son, John G. Lonsdale, Elwood P. McEnany, Clement Moore, George II. 
Shutt, Spencer Waters and Philip B. Weld. Trustee for gratuity jund. to 
serve threo years—Walter Hubbard. Inspectors of Election—William A 
Boger, Frank A. Kimball and Guyle L. Young.

BOMBAY COTTON MOVEMENT— Tho receipts of 
India cotton at Bombay and the shipments for the week 
ending April 29 and for the season from Aug. 1 for three 
years have been as follows:

April 29. 
Receipts at—

1914-15. 1913-14. 1912-13.

1 Yeek.
Since 

Aug. 1. Week.
Since 

Aug. 1. Week.
Since 

Aug. 1.
Bombay............................. 132,000 2,208,000 118,000 2,990,000 67,000 2,129,000

Exports 
rom—

For the Week. Since August 1.
Great

Britain.
Conti­
nent.

Japan
ikCMna Total.

Great
Britain.

Conti­
nent.

Japan
JcChlna Total.

Bombay— 
1914-15.. 
1913-14.. 
1912-13.. 2',656

1,000
33.000
14.000

69,COO 
8,000 

11,000
70.000
41.000
27.000

38.000
40.000
11.000

282,000
813,000
2S5.CC0

994.000
901.000
704.000

1.314.000
1.754.000 
1,000,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.
Alexandria, Egypt, 

April 28.
1914-15. 1913-14. 1912-13.

Receipts (cantars)—
This week_____________ 74,450 26,000 9,500
Since Aug. 1----------------- 6,072,393 7,536,482 7,415.883

Exports (bales)—
This
Week.

Since 
Aug. 1.

This
Week.

Since 
Aug. l.j

This Since 
Week.\Aug. 1.

To Liverpool----------------
To Manchester — .........
To Continent & India—  
To Am erica-----------------

1,400
4",306
1.600

180,918
135,133
253,406
135.120;

1,500
3.000
6.000 
1,250

190,858
195,671!
376.564;
67,204

600| 185,681 
4,750 195,665 
4,500 351,179 

200,115,475
Total exports........... 7.300 704,577! 11,750830,297i 10,050 848.000

Hole.—A cantar is 99 lbs.JfiEgyptian bales weigh about 750 lbs.
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EGYPTIAN COTTON ACRE AGE .— Cable advices from 
Alexandria are to the effect that the acreage of Egyptian 
cotton crop this season is estimated at 1,100,000 feddans, 
as against 1,740,000 feddans last year.
^MANCHESTER MARKET.— Our report received by 
cable to-night from Manchester states that the demand 
from India is better, China is quiet and the home trade is 
fairly active. We give prices for to-day below and leave 
those for previous weeks of this and last year for comparison:

1915. 1914.
8 H lbs. Shirt- Cot'n 8H lbs. Shirt- Cot'n

32s Cop tugs, common Mid. 32s Cop inos, common Mid.
Twist. to finest. Vpl's Twist. to finest. Vpl's

Apr. d. d. s. d. a. d. d. d. d. 8. d. 8. d. d.
2 8H @ 9W 0 3 @7 9 5.62 9 H @ 10 Yx 6 1 @11 2 7.26
9 8H @ 94$ 0 3 m 9 5.52 OH @ 10 H 6 i4$@ n  3 7.36

10 8 H @ 94$ 0 3 <a>7 9 5.75 9% @10 10-16 6 i4$@ n  3 7.30
23 8 H @ 9 4$ 6 3 @7 9 5.78 9 % @ 10 H 6 2 @11 24$ 7 36
30 8H @ 94$ 6 3 @7 9 5.66 9 H @ 10 H 6 2 @11 24$ 7.26

May
7 8H @ 9 6 3 @7 3 5.19 9 H @ 10 H 6 2 @11 2 H 7.32

14 8% @ 9 6 4 @7 4 5.30 10 @ 11 0 2H @U  3 7.4
21 8% @ 9 6 4 @7 4 5.36 10 H @ 11H 6 3 @114 7.57

9
S H I P P I N G  N E W S — A s  show n on a previous p age, the  

exports of c o tto n  from  the U n ited  States the p ast w eek have  
reached 1 1 7 ,5 0 8  b ales. T h e  shipm ents in  d etail, as m ade  
up from  m ail an d  telegraphic returns, are as fo llow s:

Total bales.
NEW  YORK— To Havre— May 13— Honduras, 65 0 ...M a y  19—

Rochambeau, 924------------------------------------------------------------------- 1,574
To Rotterdam— May 18— Leelanaw, 5,969: Noordam, 425___

May 20— Oosterdljk, 75. ----------- ---------------------------------------- 6,469
To Archangel— May 19— Queenswood, 5,540_________________  5,540
To Vladlvostock— May 19— Indrawaddi, 1,100_______________ 1,100

GALVESTON— To Liverpool— May 15— Median, 6 ,451...M a y  18
— Oswald. 11,200— May 20— Romstad, 9,654......... ............  27,305

To Havre—May 14—Toftwood, 10,751____________ _____ ____  10,751
To Barcelona—-May 17— Conde Wilfredo, 2,994_____________  2,994
To Genoa— May 14— Principessa Laetitla, 5,300_____________  5,300

TEXAS CITY— To Liverpool— May 14— Median, 8,249__________ 8,249
NEW  ORLEANS— To Liverpool— May 14— British Monarch,

3,057__ May 17— Antillian, 5,076; Orubian, 6 ,311 ...M a y
20— Nortonian, 3,468.......................................... .............. - ............. 17,912

To Glasgow— May 19— Mombassa, 100_______________________  100
To Rotterdam— May 15—Andijk, 638________________________  638

SAVANNAH— To Gothenburg— May 20— Jemtland, 2,203............ 2,203
To Barcelona— May 15— Bark Alfredo, 3,496_________________  3,496

BOSTON—To Liverpool— May 14— Etonian, 2,045— May 15—
Canadian, 54___May 16— Sagamore, 4,024--------------------------- 6,123

To Yarmouth—-May 14— Prince Georgo, 125--------------------------  125
SAN FRANCISCO— To Japan— May 14— Manchuria, 7,574.......... 7,574

To China— May 14— Manchuria, 122---------------------------------------  122
To Manila— May 14— Manchuria, 200-------------------------------------  200
To Vladivostock— May 14— Manchuria, 2,052....... .....................  2,052

SEATTLE— To Hong Kong— May 13— Ixion, 500................ - ............. 500
To Japan— May 18— Tamba Maru, 4 ,121 .................................. 4,121
To Shanghai— May 18— Tamba Maru, 300------------------------------  300

TACOMA— To Japan— May 14— Canada Maru, 2,258....... ............... 2,258
To Vladivostok— May 17— Kaifuku Maru, 502----------------------- 502

T o ta l.. ........................................................ ................................. ....... 117,508
The particulars of the foregoing shipments for the week, 

arranged in our usual form, are as follows:
Great French Qer- - 

Britain. Ports, many.
Now York_____ ____ 1,574 -----
Galveston.........27,305 10,751 ___
Toxas C ity ___  8,249 ------ -----
New Orleans... 18,012   . . .
Savannah_____ ____   . . .
Boston________ 6,123 ................
San Francisco.. ____   - ­
Seattle________      —
Tacoma_______      --•

—Oth.Europe— Vlad.,
North. South. &c. Japan. Total.
12,009 __ 1.100 . . .  14,683

____ 8,294 . . .  . . .  46,350
.............. ........................ .. 8,249

.  638 .............................  18,650

. 2,203 3,496 . . .  . . .  5,699

.  __  ____ 125 . . .  6,248

. __  ____ 2,374 7,574 9,948

..............    800 4,121 4,921

.   ................  502 2,258 2,760
T ota l.............59,689 12,325 ____*14,850 11,790 4,901 13953 117,508
The exports to Japan since Aug. 1 have been 254,224 bales 

from Pacific ports, 113,059 bales from Galveston,
COTTON FREIGHTS.— Current rates for cotton from 

New York are as follows, quotations being in cents per pound;
Liverpool, 1.25c.; Manchester, 1.25c.; Havre, 3.00c.; nominal; Rotter 

dam, 1.75c.; Genoa, 1.50c.; Naples, 1.50c.; Leghorn, 1.50c.; Venico, 2c. 
asked; Barcelona, 1.50c.; asked; Marseilles, 1.50c.; Piraeus, 1.45c.; asked; 
Syra, 1.45c. asked; Japan, 1.25c.; Shangahi, 1.25c.; Bombay, 1.25c.

LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at 
that port:

April 30. May 7. May 14. May 21.
Sales of the week..........................  52,000 34,000 31,000 29,000

Of which speculators took_____  1,000 1,600 1,100 2,600
Of which exporters took______  8,000 2,600 5,000 2,700

Sales, American............................  47,000 28,000 24,000 22,000
Actual export__________________  8,000 13,000 9,000 7,000
Forwarded............ .......................  87,000 70,000 101,000 87,000
Total stock_______   1,524,000 1,566,000 1,553,000 1,579,000

Of which American__________ 1,237,000 1,286,000 1,277,000 1,288,000
Total Imports of the week_______  76,000 145,000 96,000 120,000

Of which American................   62,000 110,000 90,000 93,000
Amount afloat...............................  339,000 363,000 358,000 285,000

Of which American..................  279,000 308,000 296,000 247,000
The tone of the Liverpool market for spots and futures 

each day of the past week and the daily closing prices of 
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.
Market. ( 

12:15 Dull. Quiet. Quiet. Moderato Moderate Quiet.
P. M. ( 

Mid.Upl’ds 5.21 5.23 5.23
demand.

5.21
demand.

5.27 5.36
Sales. 2,000 6,000 7.000 7,000 7,000 3,000

Spec .&exp. 500 500 500 1,000 1,000 500
Futures. Quiet at Barely st*y, Barely st’y, Dull Dull Quiet at

Market ..-j 4@54$ pte 1H pts.dec. unchgd. to 14$@24$ 2@3 4@5 pta.
opened l pta. dec. to4$pt.adv. 2 pts.adv. pta. dec. pts.adv. advance.
Market, f Steady, Quiet, Barely at’y, Quiet, Steady, Steady at

4 2@24$ 2 H Pta .dec. 4$ pt • dec 4@64$ 54* @8 9@104$P. M. 1 pta. dec. to 4$ pt.ad. to 2 pts.adv pta. dec. pta. adv. pta. adv.
The prices of futures at Liverpool for each day are given 

below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated.

The prices are given in pence and lOOths. Thus: 5-14 means 5 14-100d.

May 15 Saturday. Monday. Tuesday. Wed’day. Thursday. Friday.
to

May 21 12 H 12H 12 H\1 4 12M 4 12H 4 12M 4 12H 4
p.m. p.m. p.m. \p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m.

d. d. d. d. d. d. d. d. f d. d. d. d.
May-June 1214 13 13 134$ 114$ 094$ 124$ 174$ 22 28
June-July 5 20 18 174$ 17 17 124$ 114$ 144$ 19 234$ 29
July-Aug. 5 28 264$ 27 27 27 224$ 21 24 284$ 33 334$
Aug.-Sept. 5 36 35 354$ 36 37 32 304$ 33 374$ 42 474$
Oct.-Nov. 5 50 484$ 494$ 51 604$ 454$ 444$ 464$ 51 554$ 60
Jan .-Feb. 5 56 4$ 614$ 63 65 65 60 59 61 65 70 74
Mar .-Apr. 5 70 69 704$ 72 4$ 674$ 66 4$ 684$ 72 77 81
May-Juno ___ 5 77 76 774$ 794$ 794$ 744$ 734$ 754$ 79 84 88

BREADSTU FFS
F r id a y  N ig h t , M a y  21 1915.

Flour has been quiet and, though firm enough early in 
the week, has latterly been somewhat depressed. A better 
demand has prevailed, it is said, for clears, but taken as a 
whole, transactions at the best have been of only moderate 
volume. The export demand has been slight. Everybody 
looks for a high record wheat-crop and with it some decline 
in prices. There have been hints of a shading of prices 
by some of the mills, noticeably on spring patents in jute. 
In general, it may be said that buyers adhere to a waiting 
policy on the idea that delays in this case are by no means 
dangerous, but rather quite the reverse. The total pro­
duction last week at Minneapolis, Duluth and Milwaukee 
was 317,175 barrels, against 346,280 barrels in the previous 
week and 361,120 barrels last year. Exports of flour from 
New York were 136,000 barrels. They attracted some 
attention.

Wheat has declined. For one thing, the export demand 
has been smaller. Besides, everybody seems to be expecting 
a high-record crop—something like one billion bushels. The 
weather in the wheat belt has been generally favorable. The 
cash demand has been slow and country offerings much 
larger than recently. It is said that Southwestern reserves 
of old wheat are much larger than had been generally sup­
posed. War news from abroad has had some effect; the 
possibility of a collision with Germany has not been ignored. 
The apparent imminence of Italy’s entrance into the war has 
had scarcely any effect. It has been offset in no small de­
gree by the possibility of a clash between tho United States 
and Germany, which, theoretically at least, would bo detri­
mental to the export trade in wheat. Good rains have fallen 
in England. Wherever wheat has been planted in France the 
crop outlook is said to be promising. In Russia the prospects 
are said to be satisfactory. Good general rains have im­
proved the conditions in Australia. Favorable weather and 
crop news comes from Italy. In Spain beneficial rains have 
fallen and it looks now as though the coming crop would be 
considerably larger than the last one. The acreage in that 
country was increased eight hundred thousand acres. On 
the other hand, Buenos Ayres has reported firm quotations 
of late, tho weakness in America being offset by a good export 
demand. Though some wheat is going out from Russia at 
Vladivostok, shipments from Archangel are delayed by tho 
Government using that port for military purposes. It is now 
believed that the actual clearances from Archangel at least 
will be small. In India rains have continued and the move­
ment of the crop is delayed. There is a noticeable hardening 
of values at tho East Indian ports. The East Indian con­
sumption is liberal as native food grains are 
scarce. In Russia the consumption is largo and supplies 
are moderato. In the United Kingdom stocks aro decreas­
ing and foreign arrivals are inadequate for present needs. 
This is largely attributable to the fact that India has not 
been shipping as much as was expected. Moreover, the 
Continent has bought heavily in Argentina, apparently 
stealing a march on the British trade. Yot of late tho atti­
tude of the Continent has been more indifferent after hav­
ing secured considerable supplies, as the belief there is that 
the United States will raise a high record crop and that there 
is at least a possibility of getting wheat later on at much lower 
prices. Of lato Liverpool lias been more or less depressed, 
reporting East Indian offerings largo, while the domand is 
light, owing to favorable American crop nows. Some re­
ports from our Western States, however, are to the effect 
that Hessian flies have been doing more or less damage. But 
taken as a whole the crop outlook in this country is regarded 
as favorable. Moreover, the cash demand , whether for 
home or foreign account, is disappointing. Little or no at­
tention was paid to the fact that last week the world’s stocks 
decreased 8,300,000 bushels, or a decrease almost eight times 
as largo as that in tho same week last year. Nor has there been 
much comment on the fact that the world’s stock has now 
been reduced to 138,900,000 bushels, against 145,400,000 
bushels a year ago. The present supply is 25,000,000 bush­
els smaller than at this time in 1913. On the other hand, 
however, prices in this country are 50 to 60 cents higher than 
a year ago. To-day prices advanced sharply on some un­
favorable crop news catching the market short. It is said 
that much damage has been done in Oklahoma by Hessian 
flies. Kansas, too, is said to be badly infested with Hessian 
flies, but rains have checked the chinch bugs. Considera-
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bio deterioration is reported in Missouri. Also thero wore 
largo exports of flour from New York.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat, Won. Tues. Wed. Thurs. Fri.
No. 2 red.................   cts.162% 166% 164% 102 162% 165%
May delivery in elevator.................. 154% 159 150% 154% 155% 158%
July delivery in elevator............ ....133%  135 133 131% 132% 134%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tucs. Wed. Thurs. Fri.
May delivery in elevator...........cts.151% 150 153% 151% 152% 155%
July delivery in elevator_________ 127% 129% 126% 125% 120% 128%
September delivery in elevator___ 121% 123% 121 119% 120% 122%

Indian corn has declined, partly in sympathy with a fall 
in wheat and partly because of a generally favorablo crop 
report. About 75% of the Iowa crop has been planted. 
Early planted is up to a good stand. Country offerings have 
increased and the cash demand has fallen off. In Argentina 
the weather has been good, being for the most part clear and 
cool. In Liverpool prices have latterly been weaker in 
sympathy with American quotations. Besides the spot 
demand at Liverpool has been poor. On the other hand, 
thero is an urgent demand in Argentina for corn and all ar­
rivals which meet grading requirements are quickly taken. 
But bull speculation in this country has received a check. 
The export demand has been lacking. Thero is an idea, too, 
that now that planting is pretty well finished American farm­
ers will market old corn more freely. The decrease in the 
American supply last week was 1,600,000 bushels, against 
a decrease in tho same week last year of 2,100,000 bushels. 
The total stock now is close to 20,000,000 bushels, or nearly 
treblo what it was a year ago, and at this time in 1913. 
To-day prices advanced partly in sympathy with a rise in 
wheat. American and Argentina crop reports are generally 
favorablo. Country offerings, however, were small.
DAILY CLOSING PRICES OF NO. 2 M IXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 mixed............................... cts. 84% 86 84% 83% 84% 85%

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator_____ cts. 73% 74% 73% 72% 73% 74%
July delivery in olovator_________ 70% 77% 70 75% 75% 70%
September delivery in elovator------77% 78% 77 70% 70% 77%

Oats have declined with tho cash trado generally slow and 
crop reports favorablo. Yet, on the other hand, thero has 
latterly been a better export demand and this fact has had a 
noticcablo effect. On a singlê  day tho sales for oxport at 
the seaboard wero variously estimated at 350,000 to 600,000 
bales. Interior offerings too havo been small. Tho Chicago 
stock was reduced last week nearly 1,500,000 bushels, 
something that attracted attention, although tho stock thero 
is still more than double that of a year ago. Tho dccreaso 
in tho total American available supply of oats last week was 
close to 3,100,000 bushels, against a decrease nearly four 
times as great as that in the samo week last year, when it 
was only 800,000 bushels. Exporters during the week havo 
takon about 40,000 bushels of rye. Oats havo shown moro 
steadiness than other grain and rye has been noticeably 
firm with Western to arrivo SI 29 c. i. f. lako and rail. To­
day prices advanced with those for other grain. Liverpool 
was noticeably strong, ending Id. higher on tho spot. 
Country offerings wero light.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. ,Mon. Tues. Wed. Thurs. Fri.

Standards .......................... ......cts. 59 59 59 59 59 58%
No. 2 white------------------------------- 59% 59% 59% 59% 59% 59%

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.May delivery in elovator____ cts. 51% 52 51% 51 51% 52%

July deliverv in elevator...............51 51% 50% 50% 50% 50%
September delivery in elovator___  40 46% 45% —

Tho following aro closing quotations:
GRAIN.

45% 45% 45%

Wheat, por bushel—f. o. b.
N. Spring, No. 1............. $1 67%
N. Spring, No. 2----------  ---------
Red winter, No. 2______ 1 05%
Hard winter, No. 2_____ 1 07%

Oats, per bushel, new— Cts.
Standard___ __________  58%
No. 2, white__ ________  59%
No. 3, w hite.._________  58

Corn, per bushel— Cts.
No. 2 mixed........f. o. b. 85%
No. 2 yellow..........c. 1. f. 85%
No. 3 yellow..................... 85%

Winter, low grades___ $5 90®$6 25
Winter patents________ 7 40® 7 05
Winter straights______ 0 90(4 7 15
Winter clears-------------- 0 50(4 0 75
Spring patents.............   7 40(4 7 75
Spring straights........... 7 25(4 7 35Spring clears----------------- 7 is @  7 35

JNo. 3 yellow___
Argentina in bags_______  ____

Rye, per bushel—
Now York_____________  1 29
Western________________ _

Barley—M alting................80@82
FLOUR.

Kansas straights, sacks.$7 00(457 25
Kansas clears, sacks__  0 75(4 0 90
City patents__________  8 85
Rye flour......................  6 25® 6 75
Buckwheat flour______ ________
Graham flour-------------- 0 25® 0 50

WEATHER BULLETIN FOR WEEK ENDING MAY 
17.—The influences of weather on tho crops as summarized 
in tho weather bullotin issued by tho Department of Agri­
culture for the weok ending May 17 wero as follows:

WINTER WHEAT.—Throughout the winter-wheat belt tho weather, 
on the whole, was very favorablo for wheat growth. In tho districts from 
Texas northward over Oklahoma, Kansas and Nebraska where dry weather 
and sunshine has been greatly needed, tho week was ideal for wheat. 
In tho Mississippi Valley States tho weather was somewhat too dry, but 
other conditions wero generally favorable, while in tho more eastern States 
and to southward of tho Ohio showers greatly benefited the crop, although 
it is reported as being generally light and heading low. Damage by hessian 
fly or chinch bugs is reported from Kansas, Missouri, Illinois and Indiana, 
but the extent is still uncertain, although indications point to a considerable loss in Kansas and western Missouri.

SPRING WHEAT.— In tho spring-wheat belt good rains occurred, 
putting the soil in fine condition and breaking tho drought in the western 
portions of the belt. Cool weather interfered somewhat with germination 
and hindered rapid crop growth, but tho outlook continues favorable in 
practically all portions of tho belt.

CORN.— In the moro western districts, especially from Texas north­
ward over Oklahoma and Kansas to Nebraska, tho week was ideal for 
corn planting, which had been greatly delayed by continued wet weathert 
also in tho northern portions of tho belt planting progressed satisfactorily, 
and it Is nearly completed in practically all of the important districts. 
The weather was too cool, however, for rapid germination or for growth, 
except in the more southern districts, where it is reported as doing well and 
cultivation has commenced.

COTTON.—Tho week was the most favorable of tho season to dato in 
all portions of the cotton belt. Good rains occurred in tho more eastern 
districts, where lack of rain had retarded germination, while in tho more

western districts, where wet weather had delayed planting, tho week was 
most favorable and both planting and replanting were largely completed. 
Satisfactory growth is reported in the southern districts to eastward of the 
Mississippi, where cultivation is in progress; and in sections where germina­
tion had been delayed by dry weather, timely rains occurred and the crop is now coming up nicely.

OATS, HAY AND GRASS.— These crops made satisfactory progress 
during the week. Oats aro reported nearly ready for harvests in the more 
southern districts, but they aro short in the States to eastward of the Mississippi.

The alfalfa crop is reported as in generally good condition and the first 
cutting is now being harvested in tho more southern districts. Pastures 
continue good in the North and West and are improving in the East and South.

The statement of the movement of breadstuffs to market 
indicated below aro prepared by us from figures collected by 
the Now York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
sinco Aug. 1 for each of the last three years have been:
Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

Chicago___
Minneapolis.
Duluth____
Milwaukee..
Toledo........
Detroit____
Cleveland . .
St. Louis__
Peoria____
Kansas City. 
Omaha........
Tot. wk. '15 
Samewk. 14 
Same wk. 13

bbls,196lbs.
148,000

51.000
15,0((
15.000
70.000
41.000

bush. 60 lbs.
1.047.000
1.221.000

318.000 
61,000
37.000 
30.00U
2,000

294.000
25.000

727.000
181.000

bush. 56 lbs-. 
1,032,000 

118,000 
9,000 

260,000
29.000
11.000

159.000
298.000
167.000
257.000
231.000

bush. 32 lbs. 
1,372,000

153.000
17.000

302.000
44.000
33.000
40.000

296.000
116.000
89.000
85.000

bushASlbs.
249.000
182.000 
37,0(0

128,000

1,000
27.000
13.000

6a .56 lbs.
40.000
19.000 
6,0 0

12.000

1,000
5.0U0

340.000
317.000
357.000

3.943.000
3.005.000
3.298.000

2.571.000
1.455.000
2.144.000

2.547.000
2.649.000
3.237.000

637.000
758.000 

1,035,A0
83.000
92.000 

114,0(0
Since Aug. 1 

1914-15... 
1913-14... 
1912-13...

16.399.000
16.777.000 
14,591,394

352.636.000
252.273.000 
314,735,777

209.682.000
183.932.1.0 
186,603,363

238.112.000
182.852.000 
200,094,462

78.443.000
78.228.000 
90,111,506

18485000
21025000
15332000

Total receipts of flour and grain at the seaboard ports for 
tho week ended May 15 1915 follow:

Flour, Wheat,Receipts at— bbls. bush.New York_____ 369,000 2,079,000Boston________ 40,000 527,000Philadelphia___ 29,000 422,000Baltimore........... 31,0(0 184,000New Orleans *__ 61,000 244,000
Newport News . . 2 ,0(0 160,000

l,i 00
Galveston_____ 142,000

12,000
Montreal______ 70,000 1,584,000St. John_______ 16,000

Corn,
bush.

576,000
Oats,
bush.

599.000
47.000

384.000
401.000
45.000 

1,606,000

Barley,
bush.

157,000
Rye.

bush,

44,000
737.000
170.000

13,0(0
2,000

150,000

2,00014,000 8,000
81,000 402,000 ll ,1(0

Total week 1015. 631,000 5,342,000 1,622,000 3,402,000 180,000 154,000
Since Jan. 1 1915.10,433,000 112283,000 32,651,000 54,556,000 5185.000 5782,000
Week 1914-------- 422,0C0 5,486,000 635,000 1,924,000 540,000 91,000
Since Jan. 1 1914. 8,202,000 44,136,000 9,920,0(0 16,105,000 5067,000 1244,000

* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading.

The exports from the several seaboard ports for tho week 
ending May 15 aro shown in the annexed statement:

Wheat,
Exports from— bush.

New York_____ 2,654,466
Boston...............  289,781
Philadelphia___ .342,000
Baltimore...........  15,351
New Orleans___  592,000
Newport News.. 160,000 
Galveston_____ 1,126,000

Corn, Flour, Oats,
bush. bbls. bush.

241,133 141,309 150,228
-------- 11,010 __________
64.000 38,000 229,000

118,798 10,510 410,340
48.000 15,000 18,000
.......... 1,500 1,600,000

Rye, Barley, Pea s
bush. bush. bush,
........ 51,552 2,177

6,000

Mobile...............  .......... 14,000 12,000
Montreal...........  504,000 44,000 35,000
St. John............................................ 10,000

Total week---- 5,683,598 529,931 282,979 2,425,574 57,552 2,177
Week 1914........2,379,311 42,521 199,416 609,633 35,616 256,631 5,436

Tho destination of these exports for tho week and since 
July 1 1915 is as below:

-Flour------------------- Whcat-
Since Since

Week. July 1 Week. July 1 
Exports for week and May 15. 1914. May 15. 1914.

since July 1 to— bbls. bbls. bush. bush. 
United Kingdom...126,956 4,781,256 1,425,652 107240,850
Continent.............112,088 5,409,171 4,242,107 171720,385
Sou. & Cent. Amer. 23,033 1,332,252 2,010 2,945,187
West Indies_____  16,985 1,331,823 _____  41,235
Brit. Nor. Am. Cols. 450 68,244 . _.
Other Countries___  3,419 2S0.059 13,799 608,224

----------Corn-----------
Since

Week. Jtilyl 
May 15. 1914.

bush. bush. 
103,857 3,116,805
358,183 28,546,054 
31,810 1,442,287
o3,375 1,922,245
......... 11,016

2,708 33,452
Total.................. 282,929 13202,805 5,683,598 282555,881 529,931 35,072,459

Total 1913-14......... 199,416 10864,5S9 2,379,311 102832,453 42,521 3,505,571
The world’s shipments of wheat and corn for tho week 

ending May 15 1915 and since July 1 1914 and 1913 are 
shown in tho following:

Exports.
Wheat. Corn.

1914-15. 1913-14. 1914-15. 1913-14.
Week. 

May 15.
Since 

July 1. Since 
July 1.

Week. 
May 15.

Since 
July 1.

Since 
july 1.

North Amer.
Bushels.

8,266,000
Bushels.

399,496,000
12.074.000
2.347.000

70.187.000
8.996.000

19.392.000
5.889.000

Bushels.
239.574.000
144.290.000
54.058.000
39.118.000
69.322.000
26.760.000 
7,110,000

Bushels.
919,000

Bushels.
35,724,000
4.811.000
9.431.000 

125,461,000

Bushels.
1,834,000

13.142.000
29.778.000 

147,797,000
Danube___
Argentina ..
Australia__
India_____

3,616,000 1,301,000
320,000

Oth.countr's 
Total___ 12192000 518,381,000 570,232,000 2,220,000 175,427,000 192,551.000
The quantity of wheat and corn afloat for Europe on dates 

mentioned was as follows:

Wheat. Corn.
United

Kingdom. Continent.| Total.
United

Kingdom. Continent.| Total.

May 15 1915..
Bushels. Bushels. Bushels.

.............  56,496,0(0

........... .62,112,(00
Bushels. Bushels. I Bushels. 

_______  7,821,000May 8 1915.. ............. 1 9,810,000May 16 1914.. 
May 17 1913..

19,464,0(0
25,488,000

25.728,000!45,192,000 
81,416,000 56,904,000

4,639,0(J0
6,095,000

9,129,000 13,668,000 
10,157,000 10,252,000
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The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports May 15 1915 was as follows:

UNITED STATES GRAIN STOCKS.
Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 

Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley.
In Thousands— bush. bush. bush. bush. bush. lush. bush. bush.

N e w  Y o r k .........................  2 ,5 3 5  1 0 46  2 0 7  1,0 44 3 5 4  10 8  2 5 3  11
B o s t o n ....... ........................  1 29 9  3  4    5  54  1
P h ila d e lp h ia .....................  1 ,0 2 5  6 0  199 1,0 6 5  11 3 1  3 5  _____
B a lt im o r e .........................  1 ,0 2 8  36  1 ,1 2 4  1,7 3 6    56  2 1 5  ______
N e w  O rle a n s ____________  8 43   3 0 3  2 6 4  _____ _____ ____  _____
G a lv e s t o n _______________  1 ,1 3 0  _____ 15 ____  _____ . . . .  ____  _____
B u f f a l o .............................. 2 ,3 5 3  70 9  2 ,4 8 5  1 ,5 3 5    1 3 3 8  4 2
T o le d o ...................   3 7 0    3 2 7  3 1 0    1 .......................
D e t r o i t .............................. 2 7 1    24 6  4 1    13 .......................
C h ic a g o ....... ...................... 2 ,7 4 5    7 ,0 0 0  6 ,3 2 7    13 2 8 2  -------

“  a f l o a t . . ......................  ......................  8 0  _____ _____ ____  _____
M il w a u k e e .......................  6   86 184   5  119 -------
D u l u t h . . .........................  3 ,2 9 0  2 8  17 3 9 J  16 1 14 3  6
N e w p o rt  N e w s __________  6 3 3    129 1,36 8    4 14 -------
M in n e a p o lis _____________ 4 ,7 4 4    6 16  9 7 3    39  2 5 4  -------
S t .  L o u is ...........................  5 5 3    2 0 8  28 1    1 3 0  -------
K a n s a s  C i t y ____________  664   1 ,7 2 8  3 5 5    2 4  ......................
P e o r ia ........................................ ................... 2 2  101 .......................  7  -------
In d ia n a p o l is _____________ 6 5    5 4 8  3 4 6  _____ _____ ____  ____
O m a h a ......................  2 1 7    1 ,3 7 5  4 1 2    19 4 2  -------
O n  L a k e s .........................  1,0 2 9    3 7 3  17 4    4 1  69 ____
O n  C a n a l a n d  R i v e r ___  106   8 7 3  -------  ------- ------- -------

Total May 15 1915..23,608 2,178 17,219 17,062 381 362 1,855 60
Total May 8 1915..25,328 1,703 18,601 19,890 288 510 2,090 43
Total May 16 1914..33,094 2,176 5,490 9,311 2,808 608 2,199 179
Total May 17 1913.-42,856 6,624 4,331 7,305 1,470 590 1,770 375

CANADIAN GRAIN STOCKS.
C a n a d ia n  Bonded C a n ad ian B onded C an ad ian B onded

W h ea t . W h ea l . C orn . O ats. O ats. R ye. B a rley . B a rley .
I n  T h ou san d s—  bu sh . bu sh . bu sh . bu sh . bush . bush . bush . b u sh .

M ontreal________________3,049 126 862 13 100
F t.W illiam & P t. A rth u r. 4,001 ____ 2,370
O ther C anadian________ 2,079 — — 1,363 — — — —

T otal M a y  15 1 9 1 5 .. 9,789 120 4,595 13 100
T ota l M a y  8 1 9 1 5 ..1 0 ,0 13 150 5,008 15 124
T ota l M a y  10 1 9 1 4 .. 10,190 2 11,857 3 807
T ota l M a y  17 1 9 1 3 .. 13,808 — 11 10,475 — 8 531 —

S U M M A R Y .
B onded B onded Bonded

W h ea t . W h ea t. C o rn . O ats. O ats. R ye . B arley. B a rley .
I n  T h ou sa n d s— • b u sh . b u sh . b u sh . b u sh . b u sh . b u sh . bush . b u sh .

A m e r ica n ______________ 23,008 2,178 17,219 17,002 381 362 1,855 60
C a n a d ia n ______________ 9,789 — 126 4,t>95 — 13 100

T o ta l M a y  15 1 91 5 .-33 ,39 7 2,178 17,345 21,057 381 375 1,955 00
T ota l M a y  8 1 9 1 5 ..3 5 ,3 41 1,703 18,751 24,898 288 625 2,214 43
T ota l M a y  10 1 9 1 4 ..4 9 ,2 84 2,170 5,492 21,168 2,808 611 3,000 179
T o ta l M a y  17 1 9 1 3 ..5 6 ,6 04 6,624 4,342 17,780 1,470 598 2,301 375

THE DRY GOODS TRADE
N e w  Y o r k , F r id a y N ig h t, M a y  21 1915.

Conditions in the dry goods trade have shown no change 
during tho past week, except that business for forward de­
livery is a shade quieter. Manufacturers state that while 
some fair contracts have been closed on staple cottons for 
delivery late in tho year, buyers are beginning to show less 
interest in their forward needs at current price levels. There 
is, however, no disposition on tho part of mill agents or com­
mission houses to shade prices. Somo small concessions 
have been made on certain lines by second hands but they 
are not in the nature of a revision of price lists. Local trade 
has suffered considerably from tho unsettled weather of the 
past week, but out-of-town mail orders have held up well. 
Jobbers are receiving good orders from the South and West 
calling for prompt delivery. The goods wanted cover a largo 
assortment of seasonable merchandise, and tho urgency of 
shipment would indicate that stocks in those sections of tho 
country are light. The salient feature of the business com­
ing to hand is tho urgent demand for good grades of colored 
cottons. Handlers of these goods are running short of sup­
plies in the face of a heavy demand from retailers. They are 
unablo to get further supplies from mills, at least in sufficient 
volume to supply their needs, as many lines needed tho most 
have been sold up and withdrawn. Tho scarcity of dyes 
has now become so serious a matter that any houses having 
colored goods in stock are vory conservative in disposing of 
the same except at attractive prices. Tho woolen and 
worsted trades are receiving better reports from tho South 
and West concerning tho outlook. Fall business is improving 
but manufacturers aro going slow in booking for deliveries 
very far into tho future. There aro numerous reports of 
large foreign army contracts about to bo placed, but thero 
aro also reports that somo of the goods already shipped under 
such contracts have not been up to specifications and that 
cancellations may follow. Export business in cotton goods 
shows little sign of improvement so far as regular markets 
are concerned. Red Sea buyers, through recent purchases, 
appear to have covered their requirements sufficiently for 
the time being, while nothing is heard from either China or 
India. Exporters aro much concerned over tho conditions 
in China, and fear that business with that country on the 
former large scale will not bo renewed. Government figures 
covering exports of cottons to China for tho nino months 
ending in March of this year show a loss of 60,407,073 yards 
compared with the same period a year ago. This indicates 
what a serious loss tho trade with China has been to American 
manufacturers. On tho other hand, trade with tho United 
Kingdom, Canada, Cuba, Philippines and South America 
has mado largo gains, but not sufficient by any means to 
offset tho loss in trade with China.

DOMESTIC COTTON GOODS.— Tho exports of cotton 
goods from this port for the woek ending May 15 wero 14,805 
packages, valued at $999,722, their destination being to the 
points specified in the table below:

------- 1915-------- ------- 1914--------
Sinee Since

New York to May 15— Week. Jan. 1. Week. Jan. 1.
Groat Britain.. ________  - ............2,754 27,856 214 1,508
Other Europe-------------------------- ............. 915 9,661 4 1,257
C hina_______________________ 2,943 2,567 34,892............3,601 14,542 12 6,151
Arabia_______________________ _______2,414 23,371 5,012
A frica_______________________ ............. 870 7,047 209 4,191
West Indies.. ---------------------- ............. 410 18.220 1,011 20,993236 259
Central America_____________ _______  418 6,768 225 8,616
South America________________ ............. 510 15,242 927 23,562
Other countries_______________ .............2,819 29,323 2,268 27,846

Total______________________ ...........14,805 155.209 7,447 134,287
The value of these Now York Exports since Jan. 1 has been 

$9,773,068 in 1915, against $9,744,788 in 1914.
Staple cottons, while less active, rule firm, with buyers 

holding back on forward contracts. Most buyers covered 
pretty well ahead during the recent buying movement and 
are now in a position to go slow pending development. 
Many are inclined to await the adjustment of the differences 
now existing between Germany and the United States before 
going ahead with business for future account. This at first 
glance seems strange, but they evidently believe that trouble 
between this country and Germany would result in a collapse 
of raw material prices and a consequent decline in finished 
goods values. Distribution of seasonable goods is active, 
and jobbers, owing to the backwardness of deliveries, are in 
some cases having difficulty in meeting tho demands from 
retailers. Stocks of staple colored cottons aro being rapidly 
consumed, and as mills aro not in a position to replenish the 
same, jobbers having supplies aro considering a further ad­
vance in prices. Business in print cloths, so far as futuro 
contracts aro concerned, is very conservative, both manufac­
turers and buyers being disinclined to go heavily into for­
ward business at present prices. Mills aro firm in their 
prices, but there is a disposition on tho part of small dealers 
to shade prices on spot lots. Gray goods, 38-inch standard, 
aro quoted at 4)4 to 4 % c .

WOOLEN GOODS.— Fall trado in woolens and worsteds 
continues to expand. Advances in prices named aftor tho 
opening of fall lines of men’s wear have served to check 
demand, but tho cancellations reported aro not as heavy as 
they wero tho week previous. Many buyers’ fearing a rapid 
advance in prices for fall lines immediately after tho opening 
made heavy initial purchases which they are now forced to 
modify. Cancellations, where thoy have occurred, how­
ever, aro about offset by additional business recoived from 
other quarters. Trade in dress goods is largely for immediate 
and near-by requirements, with supplies of somo lines of 
summer goods, such as poplins, running short. Mills liavo 
recently been conservative in turning out poplins, believing 
that their popularity would not run through another season, 
and consequently prompt supplies of the samo aro hard to 
obtain. In tho fall trado, whipcords and Bedford cords 
continue to gain in popularity, while tweeds, gabardines, 
broadcloths and serges are also being well taken.

FOREIGN DRY GOODS.—Business in imported dry 
goods is unchanged and little hope of relief from tho present 
situation is entertained by those formerly handling such 
lines. In linens demand is activo with supplies short. 
Desirable grades of dress linens have been protty well 
cleaned up and buyers aro compelled to scour the market 
very closely to get supplies with which to meet their actual 
needs. Household goods are moving steadily, but prices 
are so high that the bulk of tho business being done is con­
fined to substitutes of part flax or heavy cotton construc­
tion. Conditions in the market for burlaps continuo un­
changed, prices firm and business restricted by scarcity 
of supplies. Light weights aro quoted at 6.25c. and heavy 
weights at 7.35c.
Importations &  Warehouse Withdrawals of Dry Goods.

Tho importations and warehouse withdrawals of dry goods 
at this port for tho week ending May 15 1915 and since 
Jan. 1 1915, and for tho corresponding periods of last year, 
wore as follows:
Imports Entered for Consumption for the Week and Since Jan. 1.Week Ending

May 15 1915. Since Jan. 1 1915
Pkgs. Value. Pkys. Value.

..................... -  490 138,869 13,277 3,55?1 234
C otton.....................    2,005 509.588 42,078 11,666,941
l i a x * : : : : : : : : : : : : : : : : : : : : : : :  ’53b ’ i83’,b63 15,999 14 866 951
M iscellaneous.................  1.820 107,991 52,849 4,917.168

Total 1915.........................  6,853 2,190,715 146,698 36,679,313
Total 1914______________ 9,7/0 ~,o96,352 247,164 56,712,411

Warehouse Withdrawals Thrown Upon the Market
Manufactures of— . . .  ___

W ool....................................... 310 100,542 7,863 2,576,752
C otton .................................. 386 1)3,123 11,261 3,379,490
SHk.......................    48b 175,093 7,400 2.870,438
Flax .......... ........... - ............... . „  £07 09.059 8,508 2,352,060
Miscellaneous--------------  - ^»7o9 66,299 36,831 2,575,105

Total withdrawals........  4,348 554,116 71,863 13,753,845
Entered for consumption_____  6,853 2,190,715 146,698 36,679,313

Total marketed 1915------ 11,201 2,744,831 218,561 50,433,158
Total marketed 1914........14.860 3,150:688 333,017 72:i43!628

Imports Entered for Warehouse During Same Period. Manufactures of—
Wool.........................    153 63,891 5,180 2,081,035
Cotton .........................    330 98,192 9,782 2,805,531
Silk......... ..............    590 210,801 5,410 2,165,861
F la x ....................................... 229 81,374 6,893 2,123,064
Miscellaneous........................... - 1,108 61,311 28,754 1,935,760
T o ta l...................................   2,410 515,569 56,019 11,111,251

Entered for consumpiton_____  6,853 2,190,715 146,698 36,679,343
Total imports 1915______  9,263 2,706,284 202,717 47,790,564
Total Imports 1914........... 12,700 3,333,291 314,224 71,884,746
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N e w s  I t e m s .

A r g e n t i n e . — Loan Closed.— It was announced last Satur­
day (May 15) that the $25,000,000 6% 5-year gold coupon 
treasury bonds of the Government of the Argentine Aation, 
offered in this country, had beon subscribed for in full. 
See V. 100, p. 1688. .

C a l i f o r n i a . — Legislature Adjourns.— The California Legis­
lature ended its 1915 session on May 10.

C o n n e c t i c u t . — Legislature Adjourns.—The Legislature of 
the Stato of Connecticut adjourned May 18.

D u n k i r k ,  N .  Y . — Commission Government Election.—A 
special election will bo held in this city May 25 to voto on 
adopting the commission plan of government, it is stated.

M a i n e . — Amendments to Savings Bank Investment Law.— In 
the “Chronicle” of May 1, page 1524, reference was made to 
two amendments passed by the last Legislature to tho law 
governing savings bank investments. Ono of these amend­
ments was to Subdivision F of Division 6th of Section 23 of 
Chapter 48 of tho Revised Statutes, concerning investment 
in tho stock of corporations other than railroad and water 
companies. Tho Legislature added certain words to this 
subdivision, but in reprinting tho same in full, with tho part 
added, inadvertently left out tho following words which wore 
in tho original statuto: “and actually conducting in this Stato 
tho business for which such corporation was created.” Wo 
are told, however, that it will not change tho law any, that 
is these words aro in force just tho samo as if they wore 
printed in this amendment. Tho attention of tho Revision 
Committee has been called to tho omission and in tho print­
ing of tho laws the words referred to will bo put in, wo aro 
informed.

N e w  Y o r k  C i t y . — Issuance of Serial Bonds Authorized.—  
Chapter 309 of tho Laws of 1915, approved April 14, author­
izes tho city of New York to issue “serial” bonds. The 
Act amends Sections 169, 189, 206 and 229 of tho Greater 
New York Charter. Chapter 308, approved April 16, 
amends Section 182 of tho Charter so as to provide that 
“in inviting proposals for serial bonds, tho Comptroller 
may advertise to sell, in series, at a single bid prico per bond, 
and may mako awards on such basis to tho highest bidder or 
bidders.”

N e w  Y o r k  S t a t e . — Injunction to Restrain $6,000,000 Loan 
Denied.— Supreme Court Justice Cochran at Hudson on 
May 15 denied tho application made by tho New York Real 
Estate Owner’s Association to restrain Stato Comptroller 
Travis from negotiating a $6,000,000 six-months loan with 
tho Guaranty Trust Co. of Now York City. The Comp­
troller’s action was uphold by Attornoy-Cenoral Woodbury 
in an opinion rendered May 12. See V. 100, p. 1689.

Pennsylvania.— Legislature Adjourns.— Tho Pennsylvania 
Legislature adjourned May 20. Among tho measures passed 
at tlio 1915 session to increase tho revenues of tho Stato were 
those providing a tax on hard coal, providing that counties 
pay their own primary election expenses, placing a 2-cent 
tax on overy $100 of stock transfers, escheating to tho State 
all monoy in financial institutions that has beon inactive 
for many years, with tho presumption that its owners aro 
dead or cannot be found, and-compelling persons to pay for 
the caro and maintenance in State institutions of insano 
relatives where they aro ablo to pay.

Provision was also made for tho submission to tho voters 
next November of proposed amendments to tho Constitu­
tion giving women the right to vote, permitting tho City of 
Philadelphia to increaso its borrowing capacity from 7 to 
10% of tho valuo of its assossed taxablos and omp9wering 
tho Legislature to mako the workmen’s compensation law 
compulsory instead of elective, to which it is now restricted 
by constitutional provision. All tlieso joint resolutions were 
also passed by the 1913 Legislature.

A joint resolution proposing a constitutional amendment 
permitting tho Stato to borrow $50,000,000 for good roads 
was passed by tho Legislature this session, and if again adop­
ted in 1917, it will go to tho people in November 1918.

Among bills that failed to pass was tho proposition for 
holding a constitutional convention to draft a now instru­
ment to take tho placo of the present constitution.

R o c k c a s t l e  C o u n t y  ( P .  O .  M o u n t  V e r n o n ) ,  K y . —  
Bonds Declared Valid.—A nowspaper dispatch from Frankfort 
says that tho Appellato Court on May 19 upheld tho validity 
of tho $100,000 road, bridge and culvert bonds voted March 27 
(V. 100, p. 1285). It was claimed that tho issue was invalid 
bccauso the election was not held on a regular election day, 
bocause tho ordor for tho election was made on tho samo day 
tho petition was filed, because tho voters wero not given an 
opportunity by voto to pass on tho length of time tho bonds 
would run, and becauso tho bonds wero exempted from taxa­
tion. The Court says that none of theso reasons is suffi­
cient. Tho decision was rendered in tho case of E. S. Al­
bright against G. M. Ballard, Judgo.

T e n n e s s e e . — Legislature Adjourns.— Tho fifty-ninth Gen­
eral Assembly of tho State of Tennessee adjourned May 18.

U n i o n  C o u n t y  ( P .  O .  M o r g a n f i e l d ) ,  K y  .— Bond Case 
Compromised.—A compromise was effected May 9 between 
taxpayers of Lindall and Casoyvillo precincts, of Union

County, and Miss Lillie Preston of Davenport, la., whereby 
slio is to receive $100,000 as payment m full for a judgment 
of $500,000 obtained by her father, A. J. Preston, in the 
United States Court in 1875. .

The judgment was awarded as a result of a bond issue tor 
tho building of a new railroad through Unira County in 
1870. Tho precincts of Lindall and Caseyvillo voted the 
bonds and the road was started but never completed, and 
the taxpayers refused to pay the levy. The bonds were 
held by Mr. Preston, one of the road’s promoters, and he 
won his suit for settlement in the Federal Court. The 
Louisville “Courier-Journal” of May 10 prints the following
concerning the compromise :

Compromise of the long legal battle was the direct result of a mandamus 
suit filed in December of last year by attorneys for Miss Preston against
L. D. B . Abell, Sheriff of Union County, who is said to bo the only otficial 
who stood his ground and retained his office, other sheriffs having resigned 
when ordered to collect the levy to satisfy the judgment of the court.

Through efforts of Perry B . Miller, now United States District Attorney 
for the Western district of Kentucky ,who was retained as counsel by 
Sheriff Abell, attorneys for the taxpayers and Miss Preston agreed to 
attempt a compromise of the litigation. Soon after tho filing of Miss 
Preston’s petition against Sheriff Abell in tho United States Court at 
Louisville, Mr. Miller succeeded in arranging a conference between Helm 
Bruce, Kennedy llelm and John Bruce Baskin, representing tho plaintiff, 
and tho law firm of Morton & Morton of Morganfield, acting in behalf of 
tho taxpayers of Lindall and Caseyville precincts. .. _

In opposing the suit against tho Sheriff Mr. Miller held that tho lien 
was lost on account of a lapse of time since the levy was made twelve years 
ago, and that the tax could not bo collected. After bringing about the 
conference between attorneys Mr. Miller obtained a continuance of the 
case against Mr. Abell, and it is now assumed the petition will be dismissed 
and tho Sheriff permitted to execute his new bonds and continue in his
° f Trouble for Union County sheriffs began twelve years ago when the 
special lovy of personal property was ordered to satisfy the judgment of the 
Federal Court. Stormy scenes took placo at Morganfield on several 
occasions. After being elected to office of sheriff several men wore ordered 
to proceed with collection of the tax to pay tho judgment, but they refused, 
as tho task was looked upon as being close to impossible. _

When notified to proceed with the collection the sheriffs resigned before 
tho tax books could be certified and given to them. The next step was the 
appointment of these samo men as elisors to collect State and county reve­
nue, but not compelled to collect tho special railroad tax. They then pro­
ceeded to discharge all duties of the office of sheriff. Once the County 
Judgo resigned as a result of tho legal tangle. Sheriff Abell was the first 
to bring tho point to an issue, and through Mr. Miller ho has brought a 
happy close to the long case.

Morton & Morton of Morganfield, were empowered to act for tho tax­
payers by the board of the two precincts, and tho settlement agreed upon 
yesterday is said to satisfy all parties.

It is understood that §100,000 will bo raised by a pro rata assessment 
unon tho land owners in tho two precincts. Ever since tho judgment was 
first obtained it has been almost impossible to sell any of the property in­
volved as a clear title could not be granted, and therefore tho land, some 
of tho richest in this section, has been held practically intact.

Ono of tho few purchasers to venture into this section has been the West 
Kentucky Coal Co., which is now the holder of soveral thousand acres. 
It is believed that tho efforts of tho financiers behind this company and 
their willingness to share a good portion of tho assessment, played a large 
part in the settlement of the case.

B o n d  C a l l s  a n d  R e d e m p t i o n s .

C h a t h a m  C o u n t y  ( P .  O .  S a v a n n a h ) ,  G a . — Bond  
Dali.—Payment will be made at the office of the County 
Treasurer on or after July 1 of the following court-house 
bonds: numbers 6, 8, 30 and 32 for $1,000 and numbers 8 
and 40 for $500.

D e n v e r ,  C o l o . — Bond Call.— Tho following bonds were 
called for payment on April 30:

• S a n i ta r y  S e w e r  B o n d s .
Elyria Special SanitarylSewer Dist. bonds Nos. 2 and 3.

I m p r o v e m e n t  B o n d s .
Capitol Hill Improvement Dist. No. 6, bond No. 37.
Capitol Ilill Improvement Dist. No. 7, bond No. 10.
North Side Improvement Dist. No. 6, bonds Nos. 59 and 60.
North Sido Improvement Dist. No. 15, bond No. 2 1.
South Broadway Improvement Dist. No. 2, bonds Nos. 126 and 127. 
West Denver Improvement Dist. No. 1 , bond No. 148.

P a v in g  B o n d s .
North Denver Paving Dist. No. 1 , bond No. 9.
Walton Street Paving Dist. No. 1 . bond No. 47.
The following are called for redemption May 31:

S to r m  S e w e r  B o n d s .
Sub. Dist. No. 2, Washington Park Storm Sower Dist. Bonds Nos. 1 and 

o
'Sub. Dist. No. 3, Washington Park Storm Sewer Dist. Bonds Nos. 1 to 

8, inclusive. „ . _ _ .
S a n i ta r y  S e w e r  B o n d s .  ___ „  „ „  .

Part of Sub. Dist. No. 9. East Sido Sanitary Sewer Dist. No. 1 Bond
Elyria*Special Sanitary Sewer Dist. Bonds Nos. 4 and 5.
Highlands Special Sanitary Sewer Dist. No. 8 Bond No. 29.
Part “ A ” of Sub. Dist. No. 3 West and South Side Sanitary Sewer Dist.

K°P art“ A” of Sub. Dist. No. 5 West and South Sido Sanitary Sewer Dist.
B °Part "A ”8of Sub. Dist. No. 6 West and South Side Sanitary Sewer Dist.
*J°Sub NDi'st!‘No. 10 of tho West and South Sido Sanitary Sower Dist. Bond
No. 19 - r , „  .I m p r o v e m e n t  B o n d s .

Capitol Hill Improvement Dist. No. 6 Bonds Nos. 38 to 41, inclusive. 
Capitol Ilill Improvement Dist. No. 7 Bond No. 1 1 .
East Denver Improvement Dist. No. 6 Bond No. 19.
East Denver I m p r o v e m e n t  Dist. No. 7 Bond No. 2.
East Sido I m p r o v e m e n t  Dist. No. 3 Bonds Nos. 7 to 9, inclusive.
East Sido Improvement Dist. No. 4 Bond No. 9.
East Side Improvement Dist. No. 5 Bond No. 13.
Evans Improvement Dist. Bonds Nos. 84 to 86, inclusive.
North Sido Improvement Dist. No. 15 Bonds Nos. 22 and 23.

North Side Improvement Dist. No. 18 Bond No. 15.
North Sido Improvement Dist. No. 20 Bond No. 10.
North Sido Improvement Dist. No. 21 Bond No. 17.
South Broadway Improvement Dist. No. 2 Bonds Nos. 128 and 129 
South Denver Improvement Dist. No. 9 Bond No. 20.
South Denver Improvement Dist. No. 10 Bond No. 8.
South Denver Improvement Dist. No. 1 1  Bond No. 10.
West Denver Improvement Dist. No. 1 Bonds Nos. 149 and 150.

P a v in g  B o n d s .
Alloy Paving Dist. No. 7 Bond No. 20.
Alley Paving Dist. No. 22 Bond No. 16.
Alloy Paving Dist. No. 24 Bond No. 15.
Alloy Paving Dist. No. 25 Bond No. 15.
Alley Paving Dist. No. 26 Bond No. 6.
Broadway Paving Dist. No. 3 Bonds Nos. 49 to 5 1. inclusive.
East Denver Paving Dist. No. 2 Bond No. 10.
East Denver Paving Dist. No. 4 Bond No. 12.
East Denver Paving Dist. No. 8 Bonds Nos. 1 to 8, inclusive.
Lincoln Street Paving Dist. No. 1 Bonds Nos. 36 and 37.
North Denver Paving Dist. No. 1 Bonds Nos. 10 and 1 1 .
West Denver Paving Dist. No. 1 Bond No. 28.
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„  „  P a r k  B o n d s .
E a s t  D e n v e r  P a r k  D i s t .  B o n d s  N o s .  6 9 8  t o  7 4 0 ,  i n c l u s iv e .

C u r b i n g  B o n d s .
S o u t h  S id e  C u r b i n g  D i s t .  N o .  2  B o n d  N o .  4 1 .
„  . _  S u r fa c i n g  B o n d s .
S u r f a c in g  D i s t .  N o .  4  B o n d  N o .  1 8 .

D e n v e r  S c h o o l  D i s t r i c t  N o .  1  ( P .  O .  D e n v e r ) ,  C o l o . —
Bond Call.— Payment will be made on April 30 at the office 
of the District Treasurer of the following bonds of former 
school districts numbered 17 and 21, in the County of Arapa­
hoe, Colorado:

B o n d s  N o s .  1 7 1 ,  1 7 2 ,  1 7 3 ,  1 7 4 ,  1 7 5  a n d  1 7 6  o f  t h e  f i r s t  is s u e  o f  S c h o o  
D i s t r i c t  N o .  1 7 ,  d a t e d  D e c .  2 0  1 8 9 7 ,  a n d  i n  d e n o m in a t io n  o f  8 1 , 0 0 0  e a c h .

B o n d s N o s .  5 1 ,  5 2  a n d  5 3  o f  t h e  f i r s t  is s u e  o f  S c h o o l D i s t r i c t  N o .  2 1  d a t e d  
M a r c h  1 5  1 8 9 8  a n d  i n  d e n o m in a t io n  o f  8 1 , 0 0 0  e a c h .

B o n d  P r o p o s a l s  a n d  N e g o t i a t i o n s  this week have been as follows:
AKRON, Plymouth County, Iowa.— B O N D S  D E F E A T E D .—At an 

election held April 19 a proposition to issue electric-light and water bonds 
was defeated, according to reports.

ALAMEDA, Alameda County, Cal.— R E S U L T  O F  B O N D  E L E C T I O N .  
— At the election held May 11 the question of issuing the 8300,000 5% 
1-40-year (serial) site-purchaso and school-building bonds (V. 100, p. 1612), 
carried, while the propositions to issue the 8200,000 street and 835,000 
park and playground bonds (V. 100, p. 1612) were defeated. The vote on 
the school bonds was 3,252 to 1,202.

ALBANY, N. Y .— B O N D  S A L E .— Of the ni ne ssues of % and 4}4 % 
bonds, aggregating 8977,500, offered on May 20 V(i. 100, p. 1612) 8915,000 
4Ms were awarded, to Eastabrook & Co. for 8915,125, equal to 100.013 
The remaining issues, amounting to 862,500, were purchased by the 
Sinking Fund.

The Homo Savings Bank of Albany bid par and int. for 8175,000.
ALBANY VILLAGE SCHOOL DISTRICT (P. O. Albany), Athons 

County, Ohio.-BOND O F F E R I N G .— Prcjposals will be received until 
12 m. June 3 by E. T. Dailey, Clerk Bd. of Ed., for the 812,000 5% school 
bonds voted Apr. 3 (V. 10(5, p. 1278). Auth.’ Secs. 7625 to 7627, tael? 
Gen. Code. Denom. 8500. Dato June 3 1915. Prin. and somi-ann. int. 
(M. & S.) payablo at office of Dist. Treas. Duo 8500 each six months from 
Mar. 1 1918 to Sept. 1 1929 incl. Cert, check for an Athens County bank 
for 5% of tad, payable to Bd. of Ed., required.

ALBION, Calhoun County, Mich.— B O N D  O F F E R I N G .— This city 
will sell on Juno 1 an issue of 820.000 4 ^ % ,water-works bonds. Prin. and 
annual int. payablo at City Clerk’s offico.

ALIQUIPPA SCHOOL DISTRICT (P. O. Aliquippa), Beaver 
County, Pa .— B O N D  S A L E . — On May 12 the 811,000 4$f% 1-11-year 
(serial) coupon tax-free refunding bonds (V. 100, p. 1612) wero awarded 
to tho Mellon Nat. Bank (of Pittsburgh for 811,015 (100.136) and tat. 
Holmes, Wardrop & Co. of Pittsburgh bid on 5% bonds. Int. payablo 
May 1 and Nov. 1 at the First National Bank of Aliquippa. Net indebted­
ness, 854,800. Assessed valuation, 81,062,961.

ALLENTOWN, Lehigh County, Pa.— B O N D  O F F E R I N G .— Secretary 
Board of Education, T. P. Wenner, will receive proposals until 4 p m  
June 9 for 8225,000 school bonds, it is stated. Certified check for 5% required. /0

ALLIANCE, Stark County, Ohio.— B O N D  O F F E R I N G .— Bids will bo 
received until June 4 by Chas. O. Silver, City Auditor, for the followin'' 5% bonds:
83,250 city jail-construction bonds. Denom. (3) 81,000, (1) 8250. Date 

June 15 1915. Duo June 15 1941.
6,250 city-hall-construction bonds. Denom. (12) 8500, (1) $250. Date 

June 15 1915. Duo June 15 1941.
6,000 water-improvement bonds. Denom. $500. Date June 1 1915 

Due June 1 1940.
Int. J. & D. at offico of Sinking Fund Trustees. Certified check on a 

national or State bank for 3% of bonds bid for, payablo to City Treasurer 
required. Successful bidder to furnish at own expense the necessary blank 
bonds. Bids must be made on forms furnished by the City Auditor. Tho 
city reserves the right to issuo a lesser amount than above stated, based 
on the contractors’ bid.

B O N D  S A L E .—Tho following bids wero received for the four issues of 
5% bonds, aggregating $32,850, offered on Apr. 12 (V. 100, p. 1186):

85,000 813,900 $7,000 $6,950
C i ty  H a l l .  S t .  I m p t .  S t .  I m p t .  S t .  I m n t

Stacy & Braun, Toledo— .........$5,232 00 $14,490 75 $7,360,22 $7,308 62
Tillotson & Wolcott Co.,Clevo.. 5,226 00 14,485 19 7,345 10 7,292 6.3
Seasongood & Mayer, Cine-------  5,217 50 14,476 00 7,339 00 7.281 50
Rudolph Kloybolte Co., Cine-. 5,210 50 14,465 73 7,322 00 7,269 70
First Nat. Bank, Cleveland------ 5,204 80 14,429 80 7,316 40 7,265 60
Prov. S. B. & Tr. Co., Cine------ 5,192 50 14,399 01 7,298 20 7,246 07
Brighton-German Bank, Cine..--------------------$33,982 00--------------------------
Weil, Roth & Co., Cincinnati.-.-------------------  33,948 90------------------- —__

i b o n d s .  D u e  o n e  y e a r  f r o m  d a t e

ALMA, Bacon County, Ga.— B I D S . — 'T h e  f o l l o w in g  b i d s  w e r o  r e c e iv e d  
o n  M a y ^4 f o r  t h e  $ 1 5 , 0 0 0  5 %  3 0 - y e a r  g o l d  t a x - f r e e  w a t e r  b o n d s  ( V .  1 0 0 ,

C .  I I .  C o f f i n ,  C h i c a g o ______________________________________ 0 1 4  g i n
R o b i n s o n ,  H u m p h r e y ,  W a r d l a w  C o . ,  A t l a n t a _________ Z .Z Z Z Z Z Z Z  1 3 * 8 7 5

ANDERSON, Madison County, Ind.— B O N D S  A U T H O R I Z E D ___
T h e  P u b l i c  S e r v i c e  C o m m is s io n  h a s  a u t h o r iz e d  t h is  c i t y ,  i t  i s  s t a t e d  ' t o  
i s s u o  $ 5 0 , 0 0 0  m u n ic i p a l - l i g h t - p l a n t - i m p r o v e m e n t  b o n d s .  I t  i s  f u r t h e r  
r e p o r t e d  t h a t  t h o  b o n d s  w i l l  b o  i n  d e n o m in a t io n  o f  8 1 , 0 0 0 .  b e a r in g  
in t e r e s t  a t  n o t  e x c e e d in g  6 % .

ANDERSON COUNTY (P. O. Clinton), Ohio— B O N D  S A L F  —  
T h e  $ 5 7 , 0 0 0  C l i n c h  R i v e r  b r id g e ,  $ 5 0 , 0 0 0  s c h o o l- b l d g ,  a n d  $ 5 0  0 0 0  b r id g e  
a n d  r o a d - b ld g ,  b o n d s  h a v e  b e e n  d is p o s e d  o f ,  r e p o r t s  s t a t e  ( V .  1 0 0 , p .  1 3 7 3 ) .

c o m p le t io n  a n d  e q u ip m e n t  b o n d s .  A u t h .  S e c s .  7 6 2 9  a n d  7 6 3 0 . enZ”c o d o °  
D e n o m .  $ 1 , 0 0 0 .  D a t o  J u n e  2  1 9 1 5 .  I n t .  M .  &  S t a t  F a r m e r s ’ B a n k ’ 
A s h l a n d .  D u o  $ 1 , 0 0 0  y e a r l y  o n  S e p t .  1 f r o m  1 9 1 8  t o  1 9 3 2 .  in c l u s iv e . ’ 
C e r t i f i e d  c h e c k  f o r  3 %  o f  b o n d s  b i d  f o r ,  p a y a b l e  t o  a b o v o  C l e r k ,  r e c iu ir e d .  
P u r c h a s e r  t o  p a y  a c c r u e d  in t e r e s t .

ASHLAND COUNTY (P. O. Ashland), Ohio.— B O N D  S A L E . — O n  
M a y  1 7  $ 6 0 , 0 0 0  5 %  5  H - y e a r  ( a v e r . )  f lo o d - e m e r g e n c y  b o n d s ,  f i f t h  s e r io s  
i V :  i 9 0 c P c 1 3 7 3 ^ ’ w e r o  a w a r d e d  t o  t h e  F i r s t  N a t .  B a n k  o f  A s h l a n d  f o r

O h io  N a t .  B a n k ,  C o l u m b u s . .  6 0 ,8 8 7  
S id n e y  S p it z e r  & C o . , T o l e d o  6 0 ,3 7 8  
F i f t h - T h i r d  N a t .  B a n k ,  C i n e .  6 0 , 3 1 3

date and like amoimts alternately for twenty years. All bidders must in­
clude within their bid the printing and supplying of blank bonds. Certified 
check for $1,000, payablo to the City Treasurer, required.

Th e  o ff ic ia l notice o f  th is bond o ffering  w il l  be fo u n d  among the advertise­
m ents elsewhere in  th is  D epartm ent.

AV ERY COUNTY (P. O. Newland), No. Caro.— B O N D  S A L E . —On 
May 18 the $150,000 40-year road-construction bonds (V. 100, p. 1689) 
were awarded to C. N. Malone & Co. of Asheville at par, a premium and 
expenses for 5 ^ s . Denom. $1,000. Date May 1 19 15 . Int. M . & N.

BABYLON, Suffolk County, N. Y . — B O N D  O F F E R I N G .—Proposals 
will be received until 8 p. m. May 25 by James B . Cooper, Village Clerk, 
for tho following bonds voted May 1 1 :
$2,000 automobile hose-carriage purchase ] 

of issue.
1,500 road-grading bonds. Denom. $500. Due $500 in 1 ,  2 and 3 years 

from the date of issue.
Interest rate not to exceed 5%.

+w AtR « Bw °A Sauk County Wis.— B O N D  O F F E R I N G .—It is stated 
44?% ’ 1-5 -y r 1 (ser1" 'sewer7io°nds W receive bids until M ay 25 for $10,000 

BARBERTON, Summit County, Ohio.—B O N D  O F F E R I N G .—Bids 
ta llo w in riy  bondL: °  7 by 6has’ Korns. City .tuditor. for tho
$12,830 EighthSt. improvement; (a^essment) bonds. Denom. (50) $250, 

(1) $330. Date M ay 1 1915. Due $1,580 Mav 1 lQlfiandSil 2^0 Q -- -  yearly on May 1 from 1917 to 1925. inclusive 1 J 1 b and $1,250 
3,310 I uscarawas Ave. improvement (assessment) bonds Denom m  

$310, (10) $300. Dato May 1 1915. Duo $610 May 1 Tgi^'and 
i  sen feD O w rly  on M ay 1 from 1917 to 1925. inctasive y
3,860 Eighth St. and Tuscarawas Ave. improvement (citv’s nnrtlon  ̂

bonds. Denom. (18) $200, (1) $260. Date May 1 1915 Dim 
$400 yearly on M ay a from 1916 to 1924. inclusive, and $260 

. _ JVXay l 1925.
10,000 park land-purchase bonds. Denom. $500. Dato Juno 1 1 0 1  r.

Due $1,000 yearly on June 1 from 1916 to 1925, inclusiveInterest semi-annual. Certified check for 1%  of bonds bid for (hut not 
less than $100), payablo to City Treasurer, required. Bonds° to be de­
livered and paid for within ten days from timo of award. Purchaser to 
pay accrued interest.

BARBO URSVILLE, Knox County, K y .— B O N D  S A L E .—On Mav 1 
the $16,500 10-30-year grade school bonds (V. 100, p. 1278) wore awarded 
to Powell, Garard & Co. of Chicago as 5Ms for $16,936 (102.642) and int. 
There wero eleven other bidders.

BATES UNION SCHOOL D ISTRICT, Sacramonto County, Cal.—
B O N D  O F F E R I N G .—Tho Board of County Supervisors (P. O. Sacramonto) 
will recelvo proposals, it is stated, until 1 1 a . m .  June 2 for $28,000 6% bds.

BEAUMONT, Jefferson County, Tex.— B O N D  E L E C T I O N .—An 
election will be held May 25, it is stated, to decide whether or not this city 
shall issuo $100,000 wharf and terminal facilities impt., $85,000 paving, 
$30,000 sower ext. and $5,000 incinerating plant bonds.

BEDFORD, Cuyahoga County, Ohio.— B O N D  O F F E R I N G  .— B i d s  
will bo received until 12 m. Juno 3 by II. T . Hubboll, Vil. Clork, for the 
following 5% coup, street-impt. (assess.) bonds:
$ 1,2 15  61 Tarbell Ave. sewer-constr. bonds. Denom. (1) $215 61, (2)$500. 

i $215 61 Juno 1 1918 and *500 Juno 1 1922 and 1926.1,236 42 Tarbell Avo. wator-main-constr. bonds. Denom. (1) $236 42,
H 2 6  50° ‘ DUe $236 42 JUD0 1 1918 and 8500 JUI1° 1 1923 and

640 20 Leonard St. sewer-constr. bonds. Denom. (1) $140 20 and 
(1) $500. Duo $140 20 April 1 1918 and $500 April 1.1924.

Prin. and semi-annual tat. payable at Cleveland Trust Co., Bedford. 
Cert, check on a solvent bank for 10% of bonds bid for, payablo to Vil. 
Ireas., required. Bonds to be delivered and paid for within 10 davs from 
time of award. Purchaser to pay accrued interest.

BERGEN COUNTY (P. O. Hackensack), N. J . — B O N D  O F F E R I N G  
Newspaper reports state that bids will bo received until 1 n. m lunn 4  

by II. A. Shuart, Clerk Bd. of Chosen Freeholders, for $90 000 4W% 
1-9-year serial road bonds. Int. semi-ann. Cert, chock for $2,500 re-

BERLIN  TOWNSHIP (P. O. Berlin Center), Mahoning Countv. 
Ohio.—B O N D  O F F E R I N G .—Proposals will be received until 1:30 n. m 
Juno 1 by S. M. Rakestraw, Clerk, for $25,000 5% coupon road bonds! 
Denom. $500. Date June 1 1915. Int. J .  & D. at tho Treas. offico in 
Berlin Center. Duo serially from 1916 to 1930. Tlieso bonds aro taxable. 
Cert, check for $500, payablo to the Treas. required. Bond debt, ex­
clusive of this issue, $28,000. No floating debt. Assess, val. 1914 $1 - 
506,610.

BLOOMFIELD, Essex County, N. J  . — B O N D  S A L E . — 3 .  S. Rippel of 
Newark has been awarded, it is reported, the $272,000 4M% coupon Jwith 
Drlvitago of registration) funding bonds, bids for which wero rejected on 
May 10 (V. 100, p. 1689), at 10 1.125  and interest.

BONNER COUNTY INDEPENDENT SCHOOL D ISTRIC T NO. 4 
,B °nn®ra^Feiry), Iclaho.—B O N D  O F F E R I N G . —Bids will bo opened 

th? B °? rd of Kd,ucatlpn, F . A. Shultis, Clerk, for

P r o v id e n t  S .  B .  &  T r .  C o . ,
C i n c i n n a t i -----------------------------$ 6 0 , 3 0 6

S e a s o n g o o d  &  M a y e r ,  C i n c _  _ 6 0 ,1 0 2
O t is  &  C o . ,  C l e v e l a n d -----------  6 0 ,0 0 0

- B O N D  O F F E R -  
y  A .  V .  H i l l v e r ,

TT ... _  ----------r ----------- ------------------  v %  t a x a b le  T r u m b u l l -
H a r p e r s v i i i o - G e n e v a  im p r o v e d  r o a d  N o .  I  b o n d s .  D e n o m .  $ 5 0 0 .  D a t o  
A p r i l  1 1 9 1 5 .  P r i n .  a n d  s e m i- a n n u a l  i n t .  p a y a b lo  a t  t h o  C o u n t y  T r e a s u r e r ’s  
p f L c p '  T o t a l  d e b t ,  in c l u d i n g  t h e s e  is s u e s ,  $ 5 2 6 , 3 2 2  2 3 .  A s s e s s e d  v a l u e .  
$ 8 5 , 3 2 9 , 7 1 0 ;  t o t a l  v a l u e  ( e s t . ) ,  $ 9 0 , 0 0 0 , 0 0 0 .  O f f i c i a l  c i r c u l a r  s t a t e s  t h a t  
t h e  l e g a l i t y  o f  t h e s e  b o n d s  h a s  n o t  b e e n  q u e s t io n e d  a n d  t h a t  t h e  p r i n c i p a l  
a n d  in t e r e s t  o n  p r o v io u s  is s u e s  h a v e  b e e n  p r o m p t l y  p a i d .

ATLANTIC CITY, Atlantic County, N. J.— B O N D S  N O T  S O L D ___
N o  b i d s  w e r o  r e c e iv e d  f o r  t h e  t e n  is s u e s  o f  4 J 4 %  g o ld  c o u p o n  t a x - f r e o  b o n d s  
a g g r e g a t in g  $ 6 6 3 ,0 0 0 ,  o f f e r e d  o n  M a y  1 9  ( V .  1 0 0 ,  p .  1 5 2 6 ) .  ’

AUGLAIZE TOWNSHIP SCHOOL DISTRICT (P. O. Lima), Allen 
County, Ohio. B O N D  E L E C T I O N  P R O P O S E D .— R e p o r t s  s t a t e  t h a t  t h is  
d i s t r i c t  w i l l  s u b m i t  t o  t h e  v o t e r s  a  p r o p o s it io n  t o  is s u e  $ 2 0 , 0 0 0  s c h o o l­
b u i l d i n g  b o n d s .

AURORA, Kane County, 111.— B O N D  O F F E R I N G .— P r o p o s a ls  w i l l  b e  
r e c e iv e d  u n t i l  2  p .  m .  M a y  2 9  b y  F .  J .  G r o m m e s ,  C i t y  C l e r k ,  f o r  $ 7 5 , 0 0 0  
4 ' A %  w a t e r  b o n d s .  D e n o m .  $ 5 0 0 .  D a t o  J u n o  1 1 9 1 5 .  I n t e r e s t  s e m i­
a n n u a l l y .  D u e  $ 3 , 5 0 0  a n d  $ 4 , 0 0 0  i n  o n e  a n d  t w o  y e a r s ,  r e s p e c t iv e ly ,  a f t e r

B o n n e r s  F e r r y ,  o r  s o m e  b a n k  i n  N o w  Y o r k  t o  b o  d e s i g n a t e d  b y  t h e  B o a r d  
P , ° S ^ S d  d o b t * i n c l u d i n g  t h i s  i s s u e ,  $ 2 5 , 0 0 0 .  A s s e s s e d  v a l u o  ( D i s t r i c t )  1 9 1 4 '  
$ 1 , 8 0 0 , 0 0 0 ;  t r u e  v a l u e  ( e s t . ) ,  $ 2 , 6 0 0 , 0 0 0 .  O f f i c i a l  c i r c u l a r  s t a t e s  t h a t  
t h e r e  I s  n o  c o n t r o v e r s y  o r  l i t i g a t i o n  p o n d i n g  o r  t h r e a t e n e d  c o n c e r n i n g  t h i s  
o r  a n y  o t h e r  b o n d  i s s u e  o f  t h e  d i s t r i c t  a n d  t h a t  t h e r e  h a s  n o v o r  b e e n  a n y  
d e f a u l t  o r  c o m p r o m i s e  i n  p a y m e n t  o f  p r e v i o u s  i s s u e s  o f  t h o  d i s t r i c t .
 ̂ BOWERSTOWN VILLAG E SCHOOL D ISTRICT (P. O. Bowers- 

town), Harrison County, Ohio.—B O N D  S A L E . — O n  M a y  1 0  t h o  $ 1 , 7 5 0  
6 %  p r o p e r t y  i m p t .  b o n d s  ( V .  1 0 0 ,  p .  1 6 1 3 )  w e r e  a w a r d e d  t o  t h e  S e c u r i t y  
S a v .  B a n k  &  T r u s t  C o .  o f  T o l e d o  f o r  $ 1 , 7 7 2  5 0  ( 1 0 1 . 2 8 5 )  a n d  t a t .  O t h e r  
b i d s  w o r e :
F i r s t  N a t .  B k . ;  B a m e s v i l l e . $ l , 7 6 6 | F i r s t  N a t .  B k . ,  B o w e r s t ’ n ______ $ 1 , 7 5 0

BRAZO RIA COUNTY (P. O. Angleton), Texas.—B O N D  S A L E —  
L o c a l  n e w s p a p e r  d i s p a t c h e s  s t a t o  t h a t  t h i s  c o u n t y  h a s  s o l d  $ 1 5 0 , 0 0 0  o f  a n  
i s s u o  o f  $ 3 0 0 , 0 0 0  r o a d  b o n d s .

BRAZOS COUNTY (P. O. Bryan). Tex.—B O N D  O F F E R I N G  — 3  T  
M a l o n o y , C o u n t y  J u d g e ,  w i l l  r e c e i v e  b i a s  u n t i l  1 0  a .  m .  J u n e  2  f o r  $ 4 0 0  0 0 0  
5 %  2 0 - 4 0 - y e a r  o p t i o n a l  r o a d  b o n d s .  A u t h .  v o t e  o f  6 3 4  t o  1 6 8  a t  a n  e l e c t i o n  
h e l d  M a r c h  3 .  D e n o m .  $ 1 , 0 0 0 .  D a t e  A p r i l  1 5  1 9 1 5 .  I n t .  A .  &  O  A  
c e r t i f i e d  c h e c k  f o r  $ 2 , 5 0 0 ,  p a y a b l e  t o  C o u n t y  T r e a s u r e r ,  r e q u i r e d .  A s s e s s e d  
v a l u o  1 9 1 4 ,  8 6 , 0 2 5 , 2 3 4 ;  r e a l  v a l u e ,  $ 1 5 , 0 0 0 , 0 0 0 .  A s s e s s e d

BROOKS COUNTY (P. O. Quitman), Ga.—B O N D  E L E C T I O N  —  
T h o  question of issuing $ 4 0 0 , 0 0 0  highway and bridgo bonds will bo s u b ­
mitted, it is stated, to the voters at an election to be hold May 2 9 .

BUFFALO, N. Y .— B O N D  S A L E . — T h e  B a n k e r s  T r u s t  C o .  B u f f a l o  
w a s  a w a r d e d  a t  1 0 3 . 7 0  f o r  “ a l l  o r  n o n e , ”  t h o  $ 6 0 0 , 0 0 0  1 - 2 0 - y e a r  ( s e r i a l ^  
g e n e r a l  h o s p i t a l .  8 6 0 , 0 0 0  1 - 2 0 - y e a r  ( s e r i a l )  h o s p i t a l ,  $ 2 5 , 0 0 0  1 - 5 - v e a r  ( s o r i a B  
m u n i c i p a l  b u i l d i n g ,  $ 2 5 0 , 0 0 0  2 0 - y e a r  w a t e r ,  $ 2 5 0 , 0 0 0  5 0 - y e a r  w a t e r  a n d  
$ 6 3 , 0 0 0  2 5 - y e a r  r e f u n d i n g  w a t e r  4  'A  %  r e g .  t a x - f r e o  b o n d s  o f f e r e d  o n  M a v  
1 8  ( V .  1 0 0 ,  p .  1 6 1 3 ) .  O t h e r  b i l l s  f o r  “ a l l  o r  n o n e ”  w e r o  r c c e i v c d  B o m  
R e m i c k ,  H o d g e s  &  C o . ,  N o w  Y o r k ,  a t  1 0 1 . 5 8 2 ,  a n d  H a l l g a r t o n  &  C o . ,  
N e w  Y o r k ,  a t  1 0 0 . 5 9 6 2 .  A  b i d  o f  1 0 1 . 5 0  w a s  s u b m i t t e d  b y  G e o  B G l b -  
5 ? I} ! , £ r C i ° ”  7 o r k ’  £o r Tt h 0  $ 2 5 0 , 0 0 0  5 0 - y e a r  w a t e r  b o n d s ,  a n d  t h o  B a n k  

a n d  J - s - B a c h o  &  C o . ,  N e w  Y o r k ,  j o i n t l y ,  o f f e r e d  
1 0 0 . 8 7  f o r  t h e 1 $ 6 0 0 , 0 0 0  1 - 2 0 - y e a r  ( s e r i a l )  g e n e r a l  h o s p i t a l  a n d  $ 6 0 3 ) 0 0  1 - 2 0 -  
y e a r  ( s e r i a l )  h o s p i t a l  b o n d s .

BUFFALO CENTER, Winnebago County, Iowa.—B O N D  S A L E .—  
O n  M a y  1 7  t h o  $ 1 0 , 0 0 0  e l e c t r i c - l i g h t  a n d  $ 7 , 0 0 0  w a t e r - w o r k s  5 %  b o n d s  
1 Y -  1 0 0 ,  p .  1 6 1 3 )  w e r o  a w a r d e d  t o  G e o .  M .  B e c h t e l  &  C o .  o f  D a v e n p o r t  f o r  
$ 1 7 , 1 6 3 — e q u a l  t o  1 0 0 . 9 5 8 .  J o h n  N u v o e n  &  C o .  o f  C h i c a g o  b i d  $ 1 7 , 0 2 5  
f o r  6 s .  S c h a n k o  &  C o .  o f  M a s o n  C i t y  a n d  G i l m o r o  I C x c h a n g o  B a n k  o f  
G i l m o r e  a l s o  s u b m i t t e d  b i d s  f o r  5 %  b o n d s .  D a t o  J u n o  1  1 9 1 5 .  I n t .  
J .  &  J .  D u e  J u l y  1 1 9 3 5 ,  o p t .  J u l y  1  1 9 2 6 .

BUNCOMBE COUNTY (P. O. Asheville), No. Car .— B O N D  S A L E . —  
O n  M a y  1 0  $ 9 8 , 0 0 0  5 %  2 0 - y o a r  r e f u n d i n g  b o n d s  t o  b o  d a t e d  J u l y  1 1 9 1 5  
w e r e  a w a r d e d , i t  i s  s t a t e d ,  t o  C .  N .  M a l o n o  &  C o .  o f  A s l i o v i l l o  f o r  $ 9 8 , 8 5 0  
( 1 0 0 . 8 6 7 )  a n d  a c c r u e d  I n t . ,  p u r c h a s o r  a l s o  t o  f u r n i s h  b o n d  b l a n k s .

SCHOOL DISTRICT, Santa Clara County, Calif.— 
B O N D  E L E C T I O N . — O n  M a y  2 9  t h o  q u e s t i o n  o f  i s s u i n g  $ 7 , 5 0 0  5 1 4 %  
s c h o o l  b o n d s  w i l l  b e  s u b m i t t e d  t o  t h o  v o t e r s , r e p o r t s  s t a t e ,  D  e n o m . $ 5 0 0 .
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p u t t e r . SCHOOL DISTRICT (P. O. Butler), Richland County,
( V ^ l  6 o7  p ? 1 4 5  D w ^ ' l v ^ r d e t f t o  V b ^ C I M z e n s ^ N  a t l o n a T  B a i ^ o ^ M a M ? l e l d  
f o r  $ 8 ,0 0 1 — e q u a l  t o  1 0 0 .0 1 2 .

P«njtTT COUNTY (P O H untington), W. Va.— B O N D  E L E C T I O N *  
- T h e  ? “ « S S ? n  t o T s s u o  $ 6 0 0 , 0 0 0  m a d  b o n d s  w i l l  b e  s u b m it t e d  t o  a  v o t e

"cALVERT COUNTY (P. O. Princo Frederick), Md.— B O N D  O F F E R  
T i v r — wi l l  b o  c o n s id e r e d  u n t i l  1 0  a .  m .  J u n o  1 b y  J a m e s  B r o o m e .

C o u n t v  c o m m i s s i o n e r s ,  f o r  $ 2 5 , 0 0 0  0 %  c o u r t - h o u s e  b o n d s .  
C l e r k  ° f  C o u n t y  > «o ",n  ( 1 0 )  8 1 , 0 0 0 .  I n t e r e s t  a n n u a l l y  o n  J u n o  1 .
E “  J u n e  1° a s ’f o l l o w s ?  ° $  i 0 , 0 0 0  1 9 2 5  a n d  S I , 0 0 0  y e a r l y  f r o m  1 9 2 6  t o

«j t o t A  Madison. County, N. Y .— B O N D  S A L E .— O n  M a y  7  
S I  1 0 0 0  5 %  6 - y c a r  ( a v e r . )  p a v in g  b o n d s  w e r e  a w a r d e d  t o  t h o  l  r u s t &  D e -  $ 1 1 ,UUU t> /o o  y e a i  ovv / i  *» a t  1 0 0 . 5 0 — a  b a s is  o t a b o u t  4 . 9 0 % .

? ° e n o m .  $ 1 , 0 0 0 .  D a t e  J u l y  1 1 9 1 5 .  I n t .  a n n .  J u l y  1 .  D u e  $ 1 ,0 0 0  y e a r l y  
J u l y  1 f r o m ' 1 9 1 6  t o  1 9 2 6  i n c l .

CANTON CITY SCHOOL DISTRICT (P. O. Canton), Ohio.—
B O N D  O F F E R I N G .— P r o p o s a l s  w i l l  b o  r e c e iv e d  u n t i l  1 2  m .  J u n o  .5 b y  W .  C .  
L a n e ,  C l e r k  o f  B o a r d  o f  E d u c a t io n . ,  f o r  $ 1 4 7 , 0 0 0  4 M %  o r  5 %  4 0 - y e a r  c o n -  

b in -h - s c h o o l - b u i ld in g  a n d  e q u ip m e n t  b o n d s .  A u t h .  S e c s .  7 b 2 J  a n u  
G e n  C o d e  D e n o m .  8 1 , 0 0 0 .  D a t e  J u n o  3  1 9 1 5 .  I n t .  .T. &  D  a t  

t h o  B a n k  o f  K o u n t z e  B r o s . ,  N e w ' Y o r k ,  o r  a t  t h e  D i m o  S a v .  B a n k ,  C a n t o n ,  
a t  t h e  o p t io n  o f  t h e  b u y e r .  C e r t i f i e d  c h e c k  o n  s o m e  s o lv e n t  b a n k  i n  C a n t o n  
f o r  8 3  0 0 0  p a v a b l c  t o  t h o  B o a r d  o f  E d u c a t io n ,  r e q u i r e d .  A l l  b id s  s h a l l  b o  
m a d e  u p o n  b t a n k s  t o  b e  f u r n i s h e d  b y  t h o  C l e r k  o f  B o a r d  o f  E e u c a t i o n  a n s  
s h a l l  b e  u n c o n d i t i o n a l . O f f i c i a l  c i r c u l a r  s t a t e s  t h a t  t h e r e  i s  n o  l i t i g a t i o n  
p o n d in g  a n d  t h a t  t h o  d i s t r i c t  h a s  n e v e r  d e f a u lt e d  i n  p a y m e n t  o f  p r i n c i p a l  
o r  in t e r e s t .  B o n d e d  d e b t ,  i n c l u d i n g  t h i s  is s u e ,  $ 1 , 2 1 7 , 0 0 0 .  A s s e s s e d  v a l ­
u a t io n  1 9 1 4 ,  .$ 7 3 ,5 1 0 , 1 5 7 ;  t r u e  v a l u e ,  $ 9 0 , 0 0 0 , 0 0 0 .

CANTON TOWNSHIP (P. O. Canton), Stark County, Ohio.
B O N D  SA L E .— O n  M a y  1 2  t h o  t h r e e  is s u e s  o f  5 %  r o a d - i m p r o v e m e n t  b o n d s ,  
a g g r e g a t in g  $ 1 6 , 0 0 0  (V. 1 0 0 ,  p .  1 5 2 6 ) ,  w e r e  a w a r d e d ,  t o  S e a s o n g o o d  &  
M a y o r  o f  C i n c i n n a t i  a t  1 0 0 . 8 0 .

O t h e r  b id s  w e r e ;  . . c m  r s
R u d o l p h  K l o y b o l t e  C o . ,  I n c . ,  C i n c i n n a t i - .   ........ ...................  i r  n i n  o n
P r o v id e n t  S a v in g s  B a n k  &  T r u s t  C o . ,  C i n c i n n a t i -------------------------i r  u /m  n

S‘ CARROLL' COUNTY’ (P -'oV  Delphi)',' I n d ^ B O N l i  O I ^ m m G . -

r-wu'rRE RPHOOL TOWNSHIP (P. O. Inwood), Marshall County,
t  C,E : —  B i d s  w i l l  b o  r e c e iv e d  u n t i l  2  p .  m .  J u n o  5  b y
I n d .— B O N D  O h F E R I N G .— B i a s  m u  m  b u i l d i n g  b o n d s .  D e n o m .  $ 3 , 0 0 0 .  
J o h n R .  J a c o b y , . T r u s t e e . f o r  * 1 5 , 0 0 0  5 %  b u u a m g  d o  m 0  i n c l .
D a t e  J u n o  5  1 9 1 5 .  D u e  W . u u u  n i C T P i r T

C H A M B E R L A I N  C I T Y .  I N D E P E N D E N T  S C H O O L  D I S T R I C -

b v v o t c o f  2 2 0  t o  1 0 9  a t  t h e  e l e r t f o n  h e ld  A p r i l  2 0 .  D e n o m  $ 1 , 0 0 0 .  I n t .
T in e  A I K .  1 1 9 3 5 .  C e r t i f i e d  c h e c k  f o r  $ 5 0 0  r e q u ir e d .  

O f f i c i a l  a d v e r t is e m e n t  s t a t e s  t h a t  t h e r e  is  n o  l i t i g a t i o n  p e n d in g  o r  t h r e a t ­

"  p w A M P A I G N  C O U N T Y  (P. O .  U r b a n a ) ,  O h i o . — B O N D  O F F E R I N G .
o E F h v  C o u n t y  A u d i t o r ,  w i l l  o f f e r  f o r  s a le  a t  p u b l i c  a u c t i o n  a t  11  

~ ° -  ^ u n o  l ’ $ 2  9 0 4  5 H  %  c o u p o n  L i n c o l n  J o i n t  C o u n t y  D i t c h  N o .  4 0 4  
A u t h  S e c  6 4 9 2  a n d  6 4 9 3 ,  G e n .  C o d o .  D e n o m .  $ 4 8 4 .  D a t e  

T im e  i  1 9 1 5  ' I n t !  p a y a b l e  a t  t h o  C o u n t y  T r e a s .  D u o  $ 4 8 4  e a c h  s ix  
m o n t h s  f r o m  D e c  1 1 5  t o  J u n o  1 1 9 1 8  i n c l .  C e r t ,  c h e c k  f o r  1 0 %  o f  t h e
a m o u n t  o f  t h o  b o n d s ,  p a y a b l e  t o  t h o  C o u n t y  T r e a s . ,  r e q u ir e d .  B i d d e r s  
w m  b o  r e q u ir e d  a t  t h e i r  o w n  e x p e n s e  t o  s a t i s f y  t h e m s e lv e s  o f  t h o  l e g a l i t y

° fCHESTERFIELD TOWNSHIP RURAL SCHOOL DISTRICT ^P̂  O
Oak S h a d e ) ,  Fulton County, O U ° . - O F F ^ J W G .  P r o p o s a ls  

w i l l  b e  r e c e iv e d  u n t i l  2  p .  m .  J u n e  5  b y  ° - T̂ ' v ^ n n  i n t  M  &  S a t

s £ p t Chl  f r o m M a r c h T i o M ^ o S e l t 1.' 1* 1 9 3 ( f i n d  ° ' 3 3 io  f  U s t $  U ) !o 0 0  t o  b e  o f

B o U s  t o  b o  d e l iv e r e d  a n d  p a i d  f o r  w i t h i n  1 0  d a y s  a f t e r  d a t e  o f  e a c h  is s u e  

t h e r e o f .  _  _  _  . . .
CHIPPEWA COUNTY SCHOOL DISTRICT NO. 2 (P. O. Cornell), 

W i s  — B O N D  S A L E .— T h e  $ 6 , 0 0 0  6 %  1 2 - y e a r  h l g h - s c h o o l - b u l l d in g  b o n d s  
o f f e r e d  o n  M a y  1 0  h a v e  b e c n  a w a r d e d  a t  p r i v a t e  t o  J o h n  N u v e e n  &  
C o  o f  C h i c a g o .  D e n o m .  ( 6 ) $ 5 0 0 ,  ( 3 )  $ 1 , 0 0 0 .  D a t o  I ' c b .  1 l j i o .

CLAY COUNTY SCHOOL DISTRICT NO. 2 (P. O. Clay Center),
TTa n ___B O N D  O F F E R I N G .— B i d s  w i l l  b e  r e c e iv e d  u n t i l  J u n o  1 b y  J .  1 .
m i s  ' c l e r k  f o r  $ 3 0 , 0 0 0  4 i i %  b u i l d i n g  b o n d s  v o t e d  A p r i l  3 0 .  D a t o  J u l y  
1 0 1  r/ I n t  J  &  J  D u o  J u l y  1 1 9 3 5 ,  o p t io n a l  a f t e r  1 0  y e a r s .  B o n d e d  
d e b t '  i n c l .  t h i s  is s u e ,  $ 4 7 , 0 0 0 .  A s s e s s e d  v a l u a t i o n ,  $ 4 , 8 4 5 , 3 3 4 .

ot’ e r URNE. Johnson County, Texas.— B O N D S  O F F E R E D  B Y
n d w r a s __ 'P h o  $ 1 8 0 , 0 0 0  s e w e r a g e - s y s t e m  a n d  $ 1 3 0 , 0 0 0  s c h o o l- b u i ld in g
5 ^  2 0 M i y e a r  ( o p t . )  c 6 u p o n  b o n d s  o f f e r e d  o n  A p r i l  1 5  ( V .  1 0 0  . p .  1 1 0 9 ?  
i  h w i i  m i l l  S u b s e q u e n t ly  t h e  H a r r i s  T r u s t  &  S a v .  B a n k  o f  C h i c a g o  
o f f e m d  $ 3 0 2  0 0 0  o f  t h e s e  b o n d s  ( $ 1 2 2 , 0 0 0  s c h o o l a n d  $ 1 8 0 , 0 0 0  s e w e r )  t o  
o r t c r e a  S J U / n iu o  D a t e  A p r i l  1 1 9 1 5 .  P r i n c i p a l  a n d  s e m i-
 ̂ m i n n M n t e r ^ t  ( A  &  O  ) p a y a b lo  a t  t h e  S t a t e  T r e a s u r e r ’s  o f f ic e  o r  a t  t h o  

S m i l f  w i t  B a n k  N .  Y .  B o n d e d  d e b t ,  i n c l .  t h e s o  is s u e s ,  $ 6 3 7 , 9 9 6 .  
I f n k h i g  f u n d ! ' $ 7 4  9 2 6  A s s e s s e d  v a l u a t i o n  1 9 1 4 .  $ 6 , 1 3 7 , 3 1 0 ;  r e a l  v a lu e

‘ ^ M T O M O O k 'SPECIAL SOH OO t._DO TBICT^H O ^l^P.^O i.
v o t e  t h o  q u a t f o i  ° t  5 1 0 .0 0 0

s it e - p u r c h a s e ,  c o n s t r u c t io n  a n d  e q u ip m e n t  b o n u s .

“ S jS bV S t o Jy 4 City,.
P R O P O S E D .— T h o  is s u a n c e  o f  $ .3 2 5 ,0 0 0  r o a d  b o n d s ,  a c c o r d in g  t o  r e p o r t s ,  
I s  b e in g  c o n s id e r e d  b y  t h i s  c o u n t y .

COLUMBIA TOWNSHIP, Tuscola County, Mich.— B O N D  O F F E R
r j H f i __ 'P h is  t o w n s h ip  w i l l  o f f e r  f o r  s a le  o n  J u n o  2 1  a n  is s u e  o f  $ 2 5 , 0 0 0  r o a d
b o n d s .  O le  K .  B u h l  I s  T o w n s h i p  C l e r k  ( P .  O .  U n i o n v i l l o ) .

CONNEAUT A s h t a b u l a  County, Ohio.— B O N D  O F F E R I N G .—  
W .  B .  C o ls o n ,  C i t y  A u d i t o r ,  w i l l  r e c e iv e  b i d s  u n t i l  1 2  m .  J u n o  1 4 ,  f o r  t  o
f o l l o w i n g  5 %  s t r e e t - im p r o v e m e n t  b o n d s  : „
$ 3  5 0 0  G r a n t  S t .  a n d  P a r k  P la c o  ( a s s e s s .)  b o n d s .  D e n o m .  $ 3 5 0 .  D a  o 

M a y  1 1 9 1 5 .  D u o  $ 3 5 0  y e a r l y  M a y  1 f r o m  1 9 1 6  t o  1 9 2 5 ,  in c l .
3  0 0 0  F i f t e e n t h  S t . ,  F o u r t e e n t h  S t .  a n d  B e a v e r  S t .  ( a s s e s s .)  b o n d s .

’ D e n o m .  $ 3 0 0 .  D a t o  A p r i l  1 1 9 1 5 .  D u o  $ 3 0 0  y e a r l y  A p r i l  1 f r o m

I n t  s « n b a n n u a J . J C e r t ,  c h o c k  f o r  $ 5 0 ,  p a y a b l o  t o  t h o  C i t y  T r e a s . ,  
r e q u ir e d .  P u r c h a s e r  t o  p a y  a c c r u e d  i n t e r e s t .

c n o s  COUNTY SCHOOL DISTRICT (P. O. Bandon), Ore . — B O N D  
q u i ’ A h  M a v  4  $ 1 4 , 2 0 0  r e d e m p t io n  a n d  b u i l d i n g  b o n d s  w e r o  a w a r d e d  
t o  .T a m e s N .  W r i g h t  &  C o .  o f  D e n v e r  f o r  $ 1 4 , 2 2 5  ( 1 0 0 . 1 7 6 )  a s  5 ^ s .  T h o  
f o l io w in g  b i d s  w e r o  f o r  6 %  b o n d s ’̂

B o n d s  t o  b o  d e l i v e r e d  a n d  p a i d  f o r  i n  N .  Y .  e x c h a n g e  a t  o f f ic e  o f  V i l l a g e  
o n  A u g .  2  a n d  J u l y  1 ,  r e s p e c t i v e l y .

CORPUS CHRISTI, Nueces County, Tex.— B O N D  ? F ™ R I N G . —  
t i v f l i l l i e m  C i t v  S e c r e t a r y ,  w i l l  r e c e iv e  b id s  u n t i l  4  p .  m .  ^ l & y  ^  ,

8 1 0 0  0 0 0  5 %  2 0 - 4 0 - y e a r  ( o p t . )  s t r e e t - p a v in g  ( c i t y 's  p o r t io n )  b o n d s  v o t e d  
F e b .  5  ( V .  1 0 0 ,  p .  5 7 2 ) .  A n  u n c o n d i t i o n a l  c e r t i f i e d  c h e c k  o n  a  C o r p u s  
C h r i s t !  b a n k  f o r  $ 1 , 0 0 0 ,  p a y a b l o  t o  t h o  c i t y ,  r e q u ir e d .

PRAPTON Allegheny County, Pa.— B O N D  O F F E R I N G .  P r o p o s a l s
W i l l b ^ c S d u n t f f  7 T m . . ° J m e  1 b y  F  J H u f f m a n . S e c y o f C o u ^ c i l
f o r  $ 3 5 , 0 0 0  4 } k %  t a x - f r e e  i m p r o v e m e n t  b o n d s .  D e n o m .  $ 1 , 0 0 0 .  D a w  
J u l v  1 1 9 1 5 .  I n t .  J .  &  J .  a t  F i r s t  N a t .  B a n k .  C r a f t o n .  D u o  $ 5 , 0 0 0  y r l y .  
o n  J u l y  1 f r o m  1 9 3 9  t o  1 9 4 5  i n c l .  C e r t ,  c h e c k  f o r  $ 2 o 0  r e q u ir e d .

CUTLER SCHOOL DISTRICT, Tulare County, Calif.— R O N D '0 7 -  
F E R I N G . — P r o p o s a ls  a r e  a s k e d  f o r  b y  t h e  B o a r d  o f  C o u n t y  S u p e r v is o r s  
( P  O  V i s a l i a )  f o r  $ 8 , 0 0 0  b o n d s  u n t i l  J u n o  9 ,  a c c o r d in g  t o  r e p o r t s .

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.— BOND O F F E R ­
I N G S . — P r o p o s a ls  w i l l  b e  r e c e iv e d  u n t i l  1 1  a . m .  J i i n o  2  b y  E .  G .  K r a u s e ,  
C l e r k  o f  B o a r d  o f  C o u n t y  C o m m i s s i o n d r s ,  f o r  $ 2 0 0 , 0 0 0  5 %  c o u p o n  D e t r o i t -  
S u p e r i o r  b r id g e  b o n d s .  A u t h .  S e c s .  2 4 3 4 ,  2 4 3 5  a n d  2  4 3 8  G e n  C o d e ;  a l s o  
a n  e l e c t io n  h e ld  N o v .  8  1 9 1 0 .  D e n o m .  .*>1,000. D a t e  M a y  1 1 9 1 5 .
A  &  O  a t  t h e  C o u n t y  T r e a s u r e r ’s  o f f i c e .  D u o  $ 6 , 0 0 0  e a c h  s i x  m o n t h s  
f r o m  A p r i l  1 1 9 2 0  t o  O c t .  1 1 9 2 4 ,  i n c l . ,  a n d  S 7 . 0 0 0  e a c h  s i x  m o n t h s  f r o m  
A n r i i  1 1 9 2 5  t o  O c t .  1 1 9 3 4 ,  i n c l .  A n  u n c o n d i t i o n a l  c e r t i f i e d  c h e c k  o n  s o m e  
b a n k  o t h e r  t h a n  t h o  o n e  m a k i n g  t h e  b i d ,  f o r  1 %  o f  b o n d s  b id  f o r ,  p a y a b l e  
t o  t h o  C o u n t v  T r e a s u r e r ,  r e q u i r e d .  B i d s  m u s t  b o  u n c o n d i t i o n a l .  B o n d e d  
d e b t  $ 8  9 2 2  3 6 0 .  S p e c ,  a s s e s s m e n t  b o n d s ,  $ 3 , 3 2 2 , 6 0 4 .  A s s e s s e d  v a l u a -  
u a t i o n  1 9 1 4 ,  r e a l , $ 6 9 7 , 5 7 3 , 6 1 0 ;  p e r s o n a l,  $ 6 7 7 , 4 3 2 , 7 9 5 ;  a c t u a l  v a l u e

(&Sp r o p o s a ls ’ w dH' b  e^r’e c c iv e d L u n t i l  1 0  a .  m .  J u n e  1 2  b y  E .  G .  K r a u s e .  C l e r k  
B ( l .  ofPC o  C o m i r i r s . ,  f o r  t h o  f o l l o w in g  5 %  c o u p o n  r o a d - im p r o v e m e n t  b o n d s .  
^ 1 1  8 ^  L i b b e y  r o a d - im p r o v e m e n t  a s s e s s ,  b o n d s .  D e n o m .  o n e  f o r  «.3 .> 5 , $ 1 1 ,8 5 o  i . m o e y  r o a u  . 1 D u e  o n  A p r i l  j  a s  f o l l o w s  : $ 3 5 5

i n  l 9 1 6 ,  $ L 0 0 0  1 9 1 7  t o  1 9 1 9  i n c l . ,  $ 1 , 5 0 0  1 9 2 0  t o  1 9 2 4  i n c l .  a n d

3 8  5 3 0  I  i b b e v  r o a d - im p r o v e m e n t  c o u n t y 's  s h a r e  b o n d s .  D e n o m .  o n e  f o r  3 S , o 3 0  L i i m e y  r o a u  im  m  o gQ Q  t> j  1 9 1 6  a n d  y e a r l y  o n

O c f  ’ l  a f f o llm v s  : $ 2 ,0 0 0  1 9 1 7  a n d * 1 9 1 8 ; $ 3 , 0 0 0  1 9 1 9  a n d  1 9 2 0 ;  
0 0 0  1 9 2 1  t o  1 9 2 4  i n c l . ,  a n d  $ 4 , 0 0 0  o n  A p r i l  1 a n d  O c t .  1 1 9 2 o .  

9 *̂  ^ 89 in  t o r - c o u n t  v - h ig h 'w a y  N o .  3 5  im p r o v e m e n t  c o u n t y  s  s h a r e  b o n d s .
2 3 ’ 5 8 2  D e n m n >.U o n o  f o l1 $ 5 ^ ,  t w e n t j ^ t h r e o  f o r  $ 1 ,0 (W . D u e  y e a H y  o n

A n r i i  1 a s  f o l l o w s :  8 5 8 2  i n  1 9 1 6 ,  $ 2 , 0 0 0  1 9 1 7  a n c i l i n o ,  o o .u u v  
1 9 1 9  a n d  1 9 2 0 ;  S 4 . 0 0 0  1 9 2 1  a n d » 1 9 2 2  a n d  S 5 .0 0 0 i n  1 9 2 3 .

D a t e  T u n e  1 1 9 1 5 . P r i n .  a n d  s e m i- a n n .  in t e r e s t .  A p r i l  1 a n d  O c t .  l ,  
n a v a b l o  a t  o f f ic e  o f  C o .  T r e a s .  A n  u n c o n d it io n a l  c e r t ,  c h e c k  o n  a  b a n k
o t h e r  t h a n  t h e  o n e  m a k i n g  t h o  b id ,  f o r  1 %  o f  b ,0 ^ , ^ ? iri 0fA rP w T f h ln  1 0  
C o u n t y  T r e a s . ,  r e q u i r e d .  B o n d s  t o  b o  d e l iv e r e d  a n d  p a i d  f o r  w i t h i n  1 
d a y s  f r o m  t im o  o f  a w a r d .  P u r c h a s e r  t o  p a y  a c c r u e d  in t e r o s t .  S e p a r a t e
b id s  m u s t  b o  m a d e  f o r  e a c h  is s u e .  ___

DAVIDSON COUNTY (P. O. Nashville), Tenn.— B O N D S  N O T  S O L D .  
— N o  s a t i s f a c t o r y  b id s  w e r e  r e c e iv e d  f o r  ,<5 l 0 9 \ 9 0 9 n o 0 -^ ° i^ r <i ^ i  c o u p o n  
b o n d s  o f f e r e d  o n  M a y  1 2  a t  n o t  e x c e e d in g  5 %  i n t .  ( V . 1 0 0 ,  p .  1 0 1 4 ) .

DAYTON Campbell County, Ky.— B O N D S  N O T  S O L D .  N o  b i d s  
w e r e  r e c e iv e d  o n  M a y  1 7 ,  r e p o r t s  s t a t e ,  f o r  t h e  $ 1 3 4 , 0 0 0  4 %  r e f u n d i n g  
b o n d s  o f f e r e d  o n  t h a t  d a y  ( V .  1 0 0 ,  p .  1 4 5 2 ) .

DAYTON CITY SCHOOL DISTRICT (P. O. Dayton), Ohio.— B O N D  
S A L E —  O n  M a y  1 3  t h o  $ 2 0 0 , 0 0 0  5 %  1 9 M - y e a r  ( a v e r . )  c o u p o n  s c h o o l  
h a n d s ' ( V  1 0 0  P  1 3 7 5 )  w e r e  a w a r d e d  t o  S e a s o n g o o d  &  M a y e r  o f  C i n c i n -  

a ? i  a t  1 0 1  0 2 5  a n d  i n t . — a  b a s is  o f  a b o u t  4 . 9 1 8 % .  O t h e r  b id d e r s  w e r e :  
H a r r i s !  F o r b e s  &  C o . ,  ̂ N .  Y . .  a n d  W e i l ,  R o t h  &  C o .  o f  C i n c i n n a t i .

The
M o r r i s  B r o s . ,  P o r t l a n d --------- $ 1 4 , 3 5 1
L u m b e r m e n ’s  T r .  C o . ,  P o r t -  1 4 , 3 5 0  
S w e e t ,  C a u s e y ,  F o s t e r  &  C o . ,

D e n v e r ________________________  1 4 ,2 8 1
D a t o  p r o b a b l y  J u n o  3 0  1 9 1 5 .  I n t .  J .  &  D .

IO U O W in g  m u a  r,n t
K e e l e r  B r o s . ,  D e n v e r ............. $ 1 4 ,.> 0 5
G e o .  I , .  M c P h e r s o n , - - - - -  —  -  { 4 , 4 8 0
W estern B o n d  &  M t g o .  C o - -  1 4 , 4 1 3  

D e n o m .  t o  suit purchaser.
D u o  1930, s u b j e c t  t o  c a l l  at o p t io n  o f  d i s t r i c t

C O R N W A L L  O r a n g e  C o u n t y ,  N .  Y . — B O N D  O F F E R I N G .— P r o p o s a l s  
w ih  b e  r e c o i l  u n t i l  2 : § 0  p .  m .  J u n e  1 b y  F r e d .  IT . K i n g ,  V i l l a g e  C l e r k ,  f o r

$ 5 0 ,0 0 0  V ^ f u n d b ig  b o n d H . I T a t e  A u g .  2  1 9 1 5 .  D u o  A u g .  2  1 9 3 0 .  C e r t i

6  0 0 0  f i r e  d e p a r t m e n t  e q u ip m e n t  b o n d s .  D a t o  J u l y  1 1 9 1 5 .  D u o  
° °  $  1 ? 0 0 0  y  c a r l  y o n  J u l y  1 f r o m  1 9 1 6  t o  1 9 2 1 ,  i n c l u s iv e .  C e r t i f i e d

D e n o m h<$ L 0 0 0 . S 2i T l n Cfm id C s e m i- a n n u a l  in t e r e s t  p a y a b lo  a t  o f f ic e  o f  
V i l l a g e ,  C o r a w a l l - o n - H u d s o n ,  o r  in  N .  Y .  e x c h a n g e ,  u p o n  r e q u e s t  o f  h o l d e r

DEFIANCE, Defiance County, Ohio.—B O N D  S A L E .— O n  M ay 10 
t h o  $ 3  5 0 0  5 %  7  5 - 6 - y e a r  ( a v e r . )  c o u p o n  s o w e r  b o n d s  ( V .  1 0 0 ,  p .  1 3 7 5 )  
w e r e  a w a r d e d  t o  t h e  ‘M e r c h a n t s ’ N a t .  B a n k  o f  D e f i a n c e  a t  p a r  and i n t .  
P u r c h a s e r  t o  p a y  f o r  p r i n t i n g  b o n d s .  T h e r e  w e r e  n o  o t h e r  b id d e r s .

D F T  AWARE COUNTY (P. O. Delaware), Ohio.— B O N D  O F F E R I N G .  
— Proposals will b o  r e c e iv e d  u n t i l  1 p .  m .  J u n e  1 b y  W .  V .  A l d r i c h ,  C o u n t y  
A u d i t o r  f o r  $ 7 4  6 0 0  5 %  r o a d  b o n d s .  A u t h .  S e c .  6 9 4 9 .  ,G.e n t G oc^0 '
I l e n n m  ' ( f io i  8 1 0 0 0  ( 2 0 )  $ 7 3 0 .  D a t o  J u n o  1 19 1.5. I n t .  M .  &  S .  a t  
, \r r  J.n a >  f ’ n im 't v  T r e a s u r e r  ’  D u o  S 3 , 7 3 0  e a c h  s i x  m o n t h s  f r o m  M a r c h  1 
P )  6  t o  S ^ p t  l  l 0 2 ? i n c l  C e r t i f i e d  c h e c k  o n  a  D e l a w a r e  C o u n t y  b a n k  

L a i  rAV 'a i  n n n  n a v a h l e  t o  C o u n t y  A u d i t o r ,  r e q u ir e d .  B o n d s  t o  b e  
f e S & l  a n d  p\aid0 °forP ^ i t h i n  1 0  d a y s  a f t e r  d a y  o f  s a le  P u r c h a s e r  t o  p a y  
a c c r u e d  I n t e r e s t .  _  _  „  _ . . .  ,

DE RITTER FIRST SEWERAGE DISTRICT (P. O. De Ritter), 
B e a u r e g a r d  P a r i s h ,  L a . — B O N D  O F F E R I N G .— J .  E. M c M a h o n  P r e s ,  o f  
S e w e r  B o a r d  w i l l  r e c e iv e  b i d s  u n t i l  1 0  a .  m. M a y  2 9  f o r  $ 4 1 , 0 0 0  •> /o 
s e w e r a g e  b o n d s  D e n o m .  $ 5 0 0 .  D a t o  M a y  1 1 9 1 5  I n t e r e s t  p a y a b l e  
a n n u a l l y .  D u e  s e r ia l l y  f r o m  M a y  1 1 9 1 6  t o  M a y  1 1 9 3 5 ,  in c l u s iv e .  C e r t i  
f ie d  c h o c k  f o r  $ 5 0 0  r e q u i r e d .

DE RITTER, Beauregard Parish, La.— B O N D  O F F E R I N G ^ — B i d s  
w i l l  b o  r e c e iv e d  u n t i l  1 0  a .  m .  M a y  2 9  b y  J .  M .  C o x ,  M a y o r ,  f o r  $ 2 4 , 0 0 0  
5 %  w a t e r  b o n d s .  D e n o m .  $ .5 0 0 . D a t e  M a y  1 1 9 1 5 .  I n t e r e s t  a n n u a l .  
D u e  s e r ia l l y  f r o m  M a y  1 1 9 1 6  t o  M a y  1 1 9 3 5 .  C e r t i f i e d  c h e c k  f o i  S 3 0 0

r e q u h e d .  CQ^jNTy  (P. O. Arcadia), Fla .— BON D O FFE R IN G .— 
P r o n o s a l s w i l l  b o  r e c e iv e d  u n t i l  2  p .  m .  J u n o  8  b y  t h o  B o a r d  o f  C o u n t y  
C o m m r s  A .  L ?  D u r r a n c e ,  C o .  C l e r k .  f Or  $ 2 1 0  0 0 0  6 %  2 0  o r  3 0 - y e a r  
n r a m ™  q’n ^  a l  R o a d  a n d  B r i d g e  D i s t r i c t  N o .  1 b o n d s .  D e n o m .  $ 5 0 0 .  
D a t e  Tu 'lv 1 1 9 1 5  P r i n .  a n d  i n t .  J .  &  J  a t  o f f i c e  o f  C o u n t y  T r e a s u r e r .  
C e r t i f i e d ^ c h c c k  f o r  2 %  o f  b i d .  p a y a b lo  t o  C o ^  T r e a s . , r a n g e d g ^ j s a j j e d  
v a l u e  o f  d i s t r i c t  1 9 1 4  ( a p p r o x im a t e ly ) ,  I h e s o  b o n a s  w e r e

° ^ ™ c o m p T c ™ ;  r 2 £ 2 i m >  E L E C T I O N .— I t  b  
K o S S S a J w t . ! ' • »  ' i n  e l e c t io n  I n  R o . v l  D i s t r i c t  N o .  4

t o  v o t e  o n  t h e  I s s u a n c e  o f  b o n d s .

c o u n t y  g iv e s  t h o  r e s id e n t s  a  r e a s o n a b le  o p p o r t u n it y  t o  b i d ,  a n a  t n a t  t im o  
h a s  b e e n  s e t  a t  M a y  2 8 .  A f t e r  t h a t  d a t e  t h e  g e n e r a l  p u b l i c  w i l l  b e  o f f e r e d  
t h e  w h o le 8 o r  u n s o k f  p o r t i o n  t h e r e o f  u n t i l  J u n o  1 7 .  ^ n o m  SoOO D a t e  
T u n e  1 1 9 1 5 .  I n t e r e s t  s e m i- a n n u a l .  D u e  $ 7 , 5 0 0  y e a r l y  
y e a r s .  B o n d e d  d e b t ,  e x c lu s iv e  o f  t h i s  is s u e ,  $ 1 2 6 , o 0 0 .  W .  J .  L e a d e r  
i s  C o u n t y  C l e r k .

DUNDEE (P O. Omaha), Neb.— BO N D  S A L E .— O n  M a y  1 5  $ 3 o , 0 0 0  
6 %  0 - y c a r  ( o p t . )  e l e c t r i c - l i g h t  a n d  $ 1 0 , 0 0 0  5 %  J 0 - y ^ r  t a t e r e e c t io n  
b o n d s  w o r o  a w a r d e d  t o  F .  D .  W e a d  o f  O m a h a  f o r  $ 1 6 , o 5 0  ( 1 0 3 . 4 4 4 )  a n t  
I n t .  O t h e r  b i d s  w e r e :  , , r  n n i  0 0
N .  W .  H a l s e y  &  C o . .  C h i c a g o .....................- .................................................$ ^ 9 6 q  5 0
B u r n s .  B r i n k e r  &  C o . ,  O m a h a ........................................ - ........................ .. * * • * % »  **•
P e t e r s  T r u s t  O o . .  O m a lia  -  -  -  -  - - - -  - -  -  -  -  -  -  - .....................t o  n e t

D e n o m .  $ 5 0 0 .  D a t e  M a y  1 1 9 1 5 .  I n t .  M .  &  N .
DUNKIRK, Chautauqua County, N. Y  — BON D S A L E .— O n  M a y  1 8  

t lm  8 1 0 0  0 0 0  5 %  c o u p o n  10  b i - y r . ( a v e r . )  p u b l ic - d o c lc - c o n s t r .  b o n d s  ( Y .  1 0 0 ,  
p  i 6 1 1  ’ w e r e  a w a r d T t o  G e o '. B .  G i b b o n s  &  C o .  o f  N o w  Y o r k  a t  1 0 5 . 1 7  
L t l  i n t . — a  b a s is  o f  a b o u t  4 . 6 0 % .  O t h e r  b i d s  w e r e : w 7
I  W .  S h e r r i l l  C o . ,  P o u g h k _ $ 1 0 4 , 9 0 0  J .  S .  B a c h e  &  C ° . , N .  \ - - $ 1 0 4 , 2 2 7
H .  a ! K a h l e r  &  C o .,  N V Y - -  1 0 4 , 5 3 0  W m .  R .  C o m p t o n  C o . , N . l . 1 0 3 . -4 <  
C u r t i s  &  S a n g e r ,  N .  Y — - -  1 0 4 .5 3 0 1

I n t e r o s t  p a y a b lo  a n n u a l l y .  _ . r r ,
E A S T -LIVERPOOL, Columbiana County, Ohio .— BO N D  S A L E .—  

T h o ’ C i t i z e n s ’ N a t i o n a l  B a n k  o f  E a s t  L i v e r p o o l  h a s  1b e e n  a w a r d e d  t h o  $ 5 , 0 0 0  
5 %  c o u p .  1 - 5 - y e a r  ( s e r ia l )  s t r e e t  b o n d s  o f f e r e d  o n  M a y  1 2  ( V .  1 0 0 ,  p .  l b l  l )

' EAST VIEW, Cuyahoga County, Ohio .— BON D O FFE R IN G .— F r o -  
n o s a ls  w i l l  b o  r e c e iv e d  u n t i l  1 2  m .  J u n o  7  b y  C h a s .  E .  B u r g e r ,  V i l .  C l e r k  
?p o  E l e v e n t h  F l o o r ,  M a r s h a l l  B l d g . ,  C l e v e l a n d ) ,  f o r  t h e  f o l l o w in g  
6 %  c o u p o n  ( a s s e s s .)  b o n d s ,  a g g r e g a t in g  $ 1 3 , 5 9 1  :

*>•»•» iT o c t“ f  I M W f t i W i i f f A i i W d  1920
2  0 7 7  ? S . S e , i 1 ? , f „ d I % c S . T l )  s m .  ®  S 5 0 0 .  D „ . , 1 7 7  O C .  1
* i qi f i  u n c i 8 5 0 0  O c t .  1 1 9 1 8 , 1 9 1 9 . 1 9 2 1 ,  1 9 2 3  a n d  1 9 2 5 .  ^   ̂ -
3  7 0 1  D e o  R o a d  b o n d s .  D e n o m .  ( 1 )  $ 2 0 1 ,  ( 7 )  $ 5 0 0 .  D u e  $ 2 0 1  O c t .  1
3 ’ ™  1 9 1 6  a n d  $ 5 0 0  O c t .  1 1 9 1 8 . 1 9 2 0  1 9 2 1 .  1 9 2 2 .  i K B ,  W 2 4  a n d . 1 9 2 5 .
1 , 0 6 9  l l o l e u  S t .  w a t e r - m a in - c o n s t r u c t io n  b o n d s .  D e n o m .  1 ) $ 6 9 ,  ( 2 )

8 5 0 0 .  D u o  $ 6 9  O c t .  1 1 9 1 6  a n d  $ 5 0 0  O c t .  1 1 9 2 0  a n d  1 9 2 5 .
D a t o  “ ( l a v  o f  s a le ” . I n t .  A .  &  O .  a t  o f f ic e  o f  V i l .  T r e a s .  C e r t ,  c h e c k  o n  a  
b a n k  o t h e r  t h a n  t h o  o n e  m a k in g  t h o  b i d ,  f o r  1 0 %  ° f  ^  w lV h b f b1 0
t o  V i l  T r e a s . ,  r e q u ir e d .  B o n d s  t o  b o  d e l iv e r e d  a n d  p a i d  f o r  w i t h i n  1 0  
d a y s  f r o m  t i m e  o f  a w a r d .  P u r c h a s e r  t o  p a y  a c c r u e d  I n t e r e s t .
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TT Ê r w ? d&A ™PSA, E,atod County, Mich.— B O N D  O F F E R I N G .—  
m ’i v  9 7  « ? R ^ ir m i t ? c ? l e r k ’ ,w lU  ° f f e r f o r  s a l°  a t  P u b l ic  a u c t i o n  a t  7 : 3 0  p .  m .  
£ ? a y  2 7 e ? ™ ’ 99£  '> % , P a v in g  b o n d s  v o t e d  . A p r i l  5  ( V .  1 0 0 ,  p .  1 2 8 0 ) .  
T?i1S°in V r ^ 5 0 9 n i f P i xtOi n n ! y  t1  I n t e r e s t  a n n u a l l y .  D u o  $ 1 , 0 0 0  y e a r l y
1 Q9 Q V Z T J ™  V ? 2 4 ’, i n c l u s iv e  a n d  $ 2 , 0 0 0  y e a r l y  J u l y  1 f r o m  1 9 2 5  t o

h ig h e s t 0 a m o u n t  b i d ™ h e d  ° r  f ° r  a  S U m  DOt leSS t h a n  5 %  o f  t h o

F ^ J ? t ™ T ° ™ (Town,} UNION FREE SCHOOL DISTRICT (P. O.Kdmeston), Otsego County, N. Y . — l i O N D  O F F E R I N G . — P r c m o s a ls  
f o r  p ,‘ A,I a y  2 6  b y  J o h n  L .  S h a w ,  C l e r k  B d .  o p E d  ?
f o r  $ 6 , 0 0 0  4 H %  s c h o o l b o n d s .  D e n o m .  $ 1 , 0 0 0 .  D a t e  M a y  1 1 9 1 5

1 9 1 4 .  $ 6 3 4 , ( i S ; 1 ^ .  v a l ^ ^ j i o O ^ O O . ^ '  N °  b o n d e d  d ° b t :  a S s e f W  v a K  

CITY, Pasquotank County, No. Caro.— B O N D  E L E C -

2 2 5  tuJSSS the 9ues«op of

«SL?t̂ SBW .tg ^ ,'cTnt̂ E SSS
f f a y . W  t S h e r r m ° C o  ??fl W ™ g h k l l d l n F  b o n t,s  v o t e d  F o b - 1 1  w e r e  a w a r d e d  t o

g£? M S B K  & ? UNgM M llo002605rSri4V6S - ou” blds w™ :
F a r s o n ,  S o n  &  C o . ,  N e w  Y o r k ,  1 0 0 . 0 5 5  f o r  4 . 9 0 s .  ’
C h a r m d o i n  P a f 0,v Ju n e  1 1 9 1 5 .  I n t .  a n n u a l  J a n .  1 a t  t h e  L a k e
n f m  «  n n n N a  ' ,l i a I l k  o f  W e s t p o r t ,  t o  t h e  h o l d e r  t h e r e o f  i n  N .  Y .  e x c h a n g e .  
D u o  $ 1 , 0 0 0  y e a r l y  J a n .  1 f r o m  1 9 1 6  t o  1 9 4 5  i n c l u s iv e .  8

(P- ?  Elkin>> Surry County, No. Caro.—
n n r i ^ 5T ro P rP ? £ > t T B j l a K 0 t0 i o f  2 5 9  t o  3 0 • th G  p r o p o s i t i o n  t o  is s u e  t h e  $ 3 5 ,­
0 0 0  3 0 - y e a r  r o a d - i m p t .  b o n d s  a t  n o t  e x c e e d in g  5 % i n t .  ( V .  1 0 0  d 1614)
Commissioners.60(11011 ^  M ay 12‘ J ‘ F ‘ ™ r e £ s ,  attorney for highway

E L L E N S B U R G ,  Kittitas County, Wash.— B O N D S  V O T E D  — Ro. 
p o r t s  s t a t e  t h a t  t h o  q u e s t io n  o f  i s s u in g  S 6 0 , 0 0 0 m u n i c i p a l  e l e c t r i c ' I h d u
p l a n t  b o n d s  c a r r i e d  a t  a n  e l e c t io n  h e ld  M a y  l i .  p  u io c t n c  u g h t -

EUGENE, Lane County, Ore.— B O N D  O F F E R I N G .___P r o p o s a ls  w i l l

a g e n c y  o f  t h e  S t a t e  o f  O r e g o n  i n  N e w  Y o r k  C i ' y  C c r t  ^ i f o c l f  f o r  ^ s n n

b o a t i n g  d e b b 0 $ 3 8  8 S 2  8 4 ° r d | ^ i r iC q U lf e d -i B o n d e d  ( l o b t - * 1 . 3 3 2 , 5 8 0 84 4 .’ 
a n tia \™ fi~ u ft Q  ’ a l a 89 a 7 2o l 4 ‘ AS ln l d n & f,u n c ls - c a s h ,  c e r t i f i c a t e s  o f  d e p o s it  
5 4 1 , 3 5 a  6 6  ’ 5 8 8 , 2 4 7  25>  A s s e s a - ™ 1 .  1 9 1 4 .  $ 9 , 2 4 8 , 1 1 0 ;  e s t .  v a l “  | L 5 . -

F A I R P O R T  V I L L A G E  S C H O O L  D I S T R I C T  f P  O  F a i r n n r *  v r a y .

e a c h  s ix  m o n t h s  f r o m  A u g .  1 1 9 2 3  t o  F e b  1 1 0 2 7  in e l  r w *  A ; * “ 0 0

i i c i g s i i i s s w m
fr2 ®9.' D f u ? o J« 9nr;n 1 0  l 9  i '  I n t ‘, D ' a t  t h o  S t a t e  B a n k  o f W e . s t ° T e r r o  
H a u t e .  D u o  $ 2 5 0  e a c h  s i x  m o n t h s  f r o m  J u n e  1 0  1 9 1 6  t o  D e c ?  1 0  1 9 2 5  In rd

f l H n t t H H K E t
FE1 

Mont.
o ffe red ------- -------- - _ _
o n  A p r i l  3 0  a t  p a r ,  V .  1 0 0 ,  p .  1 2 8 0 ,  ' D a t e “M a y  1 1 9 1 5 ?  m ' ¥ I ‘ ‘i v  

b / J & £ ? E ^ ? E * Fl0.r°nce County, So. C a r o . - B O N D  S A L E  p o s t -

p ^ e f l l  h 8  ^ a vo0 L k heen t Slaec e  o n  M a y 4! ^  ^ T o op .  1 6 1 4 )  h a s  b e e n  p o s t p o n e d  u n t i l  a f t e r  J u n e  1 7 7  y  l y  t v ’ 1 0 0

r e c e ^ J u ^ U l ^ n e  1 5  b y ' G ^ I ^ B r o ^ / r i c k ^  T ^o w n  S f e r k  ^ o ^ F J o O e l w t r i c 6

i f s s s jp f t s ^ s s m M M

5 r/G n B R G E T ,O W N ’ J! r S w n  County, Ohio.— B O N D  S A L E .— T h e  $ 1  2 0 0  
V %  9 M - y e a r  ( a v e r a g e )  f i r o - e n g in e - p u r c h a s e  b o n d s  o f f e r e d  o n  M a y  1 5  ( V  
1 0 0 ,  p .  1 5 2 7 )  w e r e  a w a r d e d  o n  M a y  1 8 ,  i t  I s  s t a t e d ,  t o  F e r n  W .  B a i r d  o f  
R u s s e l l v i l l e  a t  1 0 0 . 1 7 5  a n d  I n t e r e s t .  a i r a  o r

GOGEBIC COUNTY (P. O. Bessemer), Mich.— B O N D  S A L E —  R e .  
D u l u t h ^ 3  c o u n t y  a w a r d e d  $ 6 5 , 0 0 0  4 > * %  b o n d s  t o  E d w i n  C o o p e r  &  C o .  o f

i  r € } P L 5>S 5 S R O > W a y n e  C o u n t y ,  N o .  C a r o  .— B O N D  S A L E . — O n  M a v  
1 5  t h e  $ 9 , 0 0 0  s t r e e t - r a i l w a y ,  $ 6 , 0 0 0  i n c i n e r a t o r  a n d  $ 5 , 0 0 0  s t r e e t - p a v in g  
5 H  %  2 5 - y r .  b o n d s  ( V . 1 0 0 ,  p .  1 6 1 5 )  w e r e  a w a r d e d  t o  H a r r i s ,  F o r b e s  &  C o ”  
o f  N o w  Y o r k  a t  1 0 3 . 8 0 2  a n c l  i n t .  O t h e r  b i d s  w e r e :  ^
? •  M . . G r a n t  &  C o . ,  N e w  Y o r k ,  $ 2 0 , 6 3 4  ( 1 0 3 . 1 7 )  a n d  i n t .
J .  C .  M a y e r  &  C o . ,  C i n c i n n a t i .  $ 2 0 , 4 1 4  ( 1 0 2 . 0 7 )  a n d  i n t .
S id n e y  S p it z o r  &  C o . ,  T o l e d o ,  $ 2 0 , 3 0 7  5 0  ( 1 0 1 . 5 3 7 )  a n d  i n t .
P o w e ll ,  G a r a r d  &  C o . ,  C h i c a g o ,  $ 2 0 , 3 0 7  ( 1 0 1 . 5 3 5 )  i n t .  a n d  p r i n t i n g  o f b d s  
S e a s o n g o o d  &  M a y e r ,  C i n c i n n a t i ,  $ 1 1 , 3 7 2  a n d  i n t .  f o r  i n c i n e r a t o r  a n d  

p a v in g  b o n d s .
T e r r y ,  B r i g g s  &  S la y t o n ,  T o l e d o ,  $ 1 1 , 1 9 4  a n d  i n t .  f o r  i n c i n e r a t o r  a n d  

p a v in g  b o n d s .

p a v in g 'b o n d s C ° ”  C I n c I n n a t i - 5 1 1 , 1 1 2  5 0  a n d  i n t .  f o r  i n c i n e r a t o r  a n d

W G ° S SCHOOL DISTRICT NO. 3 (P. O. Torrington), 
W y o - — R O N D  S A L E . — T h o  f o l l o w in g  b i d s  r e c e iv e d  f o r  t h o  $ 2 5 , 0 0 0  6 %  
r w n K u n  t e x - f r e e  b l d g  b o n d s  o f f e r e d  o n  M a y  1 4  w e r o  r e j e c t e d :  
OSh ^ l u « B w P h e. l  ° f  P et?v 0 .r ’ $ 2 5 , 9 5 0 ,  in t e r e s t  a n d  n e c e s s a r y  l i t h o g r a p h e d  

T r e a s  ’ a n d  * 9 R a n d  i n t e r e s t  p a y a b lo  a t  t h o  o f f ic e  o f  t h o  C o u n t y
T r e a s . ,  a I ld  5 2 6 .0 5 0  i f  t h o  b o n d s  c o u l d  b o  m a d e  p a y a b l o  i n  N .  Y .  C i t y .  

l a S ! n t h r a S « § b k ° '  i ° f  D ° n v o r ,  $ 2 5 , 9 2 6  5 0 ,  in t e r e s t  a n d  n e c e s s a r y  
b l a n k  b o n d s  f o r  t h e  b o n d s  a s  a d v e r t is e d  a n d  $ 2 5 , 0 3 3  5 0  f o r  5 K %  b o n d s  

’h F 0 SiteK & , G P '  ? f  D e n v e r ,  $ 2 5 , 6 5 2 ,  in t e r a s t  a n d  n o c o s s a r y  
5 y f  t a d s  b lu n k  b o n d s  f o r  t h o  b e n d s  a s  a d v e r t is e d  a n d  $ 2 5 , 1 5 2  5 0  f o r

C e n t r a } ’ s a v .  B a n k  &  T r u s t  C o .  o f  D e n v e r ,  $ 2 5 , 6 2 7 ,  in t e r e s t  a n d  t h o  n e c e s ­
s a r y  b l a n k  b o n d s .

B o l g e r .  M o s s e r  &  W i l l a m a n ,  C h i c a g o ,  $ 2 5 , 5 0 5 ,  i n t e r e s t  a n d  n e c e s s a r y  
l i t h o g r a p h e d  b l a n k  b o n d s .  y

C .  H .  C o f f i n  o f  C h i c a g o ,  $ 2 5 , 5 0 1  a n d  n e c e s s a r y  b l a n k  b o n d s .
P o w e ll ,  G a r a r d  &  C o . ,  C h i c a g o ,  $ 2 5 , 4 1 7 ,  in t o r o s t  a n d  n e c e s s a r y  b l a n k  b o n d s  

T h e s o  b o n d s  w e r e  s u b s e q u e n t l y  s o ld  a t  p r l v a t o  s a lo  t o  J a m e s  N .  W r i g h t  
&  C o .  o f  D e n v e r  a t  1 0 3 . 8 0 4 ,  in t e r e s t  a n d  n e c e s s a r y  b l a n k  b o n d s  f o r  6 s  

D e n o m .  $ 1 , 0 0 0 .  D a t o  M a y  1 1 9 1 5 .  I n t .  a n n .  J a n .  1 a t  t h o  C o .  T r e a s  
o U jc o .  D u e  $ 1 , 0 0 0  y e a r l y  f r o m  1 9 2 5  t o  1 9 2 9  in c l .  a n d  $ 2 , 0 0 0  y e a r l y  f r o m  
1 9 3 0  t o  1 9 3 9  i n c l .  B o n d e d  d e b t ,  t h i s  is s u e ,  $ 2 5 , 0 0 0 .  N o  f l o a t i n g  d e b t  
N o  s i n k i n g  f u n d .  A s s e s s ,  v a l .  1 9 1 4 ,  $ 1 , 4 5 0 , 0 0 0 .

GRANTSVILLE, Calhoun County, W. Va.— B O N D  O F F E R I N G .—  
P r o p o s a l s  w i l l  b o  r e c e iv e d  u n t i l  7  p .  m .  J u n e  5  b y  L .  M .  W i l l i a m s ,  M a y o r ,  
a a d  W a l d o ,  R e c o r d e r ,  f o r  $ 7 , 5 0 0  w a t o r - w o r k s - s y s t c m - in s t a l l a t io n
a n d  $ 2 ,o 0 0  s o w e r a g e - s y s t o m  6 %  c o u p o n  b o n d s  v o t e d  F o b .  2 0 .  D e n o m .  
f i 9 9 - , V a t °» i p r l  1 1,9 ,1 5 - I n t - a n n u a l l y  a t  G r a n t s v i l l e .  D u e  3 4  y e a r s
rn iin rt ^ n ° > i a «  1i ^ Uin ,r io il { >̂ t  t o  C01111 a f t o r  1 9  Y c a r 's - N o  d e p o s it  r e q u ir e d .  
T h o  t o w n  h a s  n o  in d e b t e d n e s s .  A s s o s s e d  v a l .  1 9 1 4 .  $ 3 6 2 , 4 0 5 .  T h e  b o n d s  
w o r e  p r e v i o u s l y  o f f e r e d  o n  M a y  3 .  V .  1 0 0 ,  p. 1 2 8 1 .  ’* u o  1 n o  D o n a s

i u t ’h.0 8 e c 5 3 9 3 9 COG ? n .  d S ‘^ g o  ( V D a t e  M a v ° 2 9 11 9 1 5 b ° I n t '
M .  &  S .  a t  P e o p l e ’s  N a t .  B a n k ,  G r e e n f i e l d  D u e $ l  2 5 0 ^ e f r l v o n ^ e n t  l' 
f r o m  1 9 1 6  t o  1 9 2 5  i n c l .  C e r t ,  c h e c k  o n  a n  O h io  b a n k  f o r  2 ? o f  w d m v a  
b le  t o  V i l .  T r e a s . ,  r e q u ir e d .  B o n d s  t o  b o  d e l iv e r e d  a n d  p a i d  f o V w t h n f o  
d a y s  f r o m  t im e  t o  a w a r d .  P u r c h a s e r  t o  D a v  a c p n .™ i i ,,7  n ? „ 7 , i 7 i „ k V 
^ n o t  i n c l .  t h i s  i s s u e ) , $ 8 3 , 5 0 0 ;  n o  f l o a t i n g  d e b t .  A s s e s s ,  v a i .  1 9 1 4 ,  $ 3 , 3 5 0 , -

GREENVILLE, Darke County, Ohio.— BONJ~i ^a t t ?__mi.ic
M a y  1 4  a w a r d e d ,  i t  is  s t a t e d ,  $ 3 , 5 0 0  5 %  p u b l l c - D a t k  
b o n d s  t o  t h o  O r e e n v il l o  N a t i o n a l  B a n l r  rr.y  5 3 0  - - ? a - > i ^ - y § a -  ( a v e r > )

FREDONIA, Chautauqua County, N. Y __BOND ni?K'T.'VTT\Tn

1 1 4 5 2 )™“  ,ra'»ls »w»ra«l them »i l 0 1  S Y Jn  AprilSh (V l i fe

w F F t i I ? ™ * ™  $43 500'{V

S id n e y  S p h z e r  l ™ * ' .  . ^ " e d o ^  1 1 1 1 1 Z  Z 1 1 1 1 1 1 ..........................^ f ^ 7  ™
Provident Savings Bank & Trust Co., Cincinnati..................... .... 4§'rRn R2
otGrA^ t i ?  c o u n t y  s c h o o l  d i s t r i c t ' n o " ' 7 5  fP O L v

if«gEl5Cf,1““ ar 10' tbo' 9- :

(5"6) si’ tmh r a s i i X '  aT?dA water-works-system-ext. bonds? Denom!

b o n d s  t o  t h e  G r e e n v i l l o  N a t i o n a l  B a n k  f o r  $ 3 , 5 3 0 — e q u a l to5 1 0 C K 8 5 7 .

GREENVILLE COUNTY (P. O. Greenville), So C aro  r a t i ?  n r ?
I N T E R E S T .— I t  Is  s t a t e d  t h a t  t h o  t h r e o  i S u e s  o f  3 0 - 'y e a r  c o ^ o n  h o n d f  
a g g r e g a t in g  S i 0 0 , 0 0 0 ,  a w a r d e d  o n  M a y  1 0  t o  A ° G ^ F u r m a n  o ^ G r e e n v i l f e  
a t  1 0 3 .6 4 7  ( V .  1 0 0 ,  p .  1 6 9 1 )  b o a r  in t e r e s t  a t  t h e  r a t e  o f  5 % .

GROTON TOWNSHIP, Erie County, Ohio.— B O N D  S A L F __ O n
M a y  6  t h e  $ 1 5 , 0 0 0  5 %  1 0  4 - 5 - y r  ( a v e r . )  c o u p ,  r o a d - i m p t !  b o n d s  ( V .  1 0 0  
p .  1 4 5 3 )  w e r o  a w a r d e d  t o  t h o  C i t i z e n s ’ B a n k  o f  S a n d u s k y  f o r  $ 1 5  m n  
( 1 0 0 . 0 6 6 )  a n d  i n t .  O t h e r  b id d e r s  w e r o : * u u s« ;y IO r  $ 1 5 , 9 1 0
H o e h l e r ,  C u m m i n g s  &  P r u d d e n ,  T o l e d o ___________  <511; n a o  c n
T i l l o t s o n  &  W o l c o t t  C o . ,  C l e v e l a n d . .  ................  ....................... ^ 1 5 0 7 0

T h e s e  b id s  a r e  h i g h e r  t h a n  t h a t  o f  t h o  C i t i z e n s ’ B a n k ^ b u t  w e  a r e  in f o r m e d  
t h a t  t h e y  c o n t a in e d  c o n d it io n s  w h i c h  t h e  t w p .  d i d  n o t  c a r e  t o  a c c e p t !  “

GUSTAVUS TOWNSHIP (P. O. Farmdale. R  F D 1 Trnmhnii 
County, O h i o . B O N D  S A L E .— O n  M a y  1 7  t h o  $ 3 0 , 0 0 0  ^ h c o u p o “ r o a d  
b o n d s  ( V .  1 0 0 . p .  1 6 1 5 )  w e r e  a w a r d e d  t o  H o e h l e r ,  C u m m i n g s  &  P r n d d n n

i n t e r e s t *0  a t  ™  S l d l l 0 y  S p it z o r  &  C o ’ ™ e d ? b i d  p a r  a n d

HAMILTON C IT Y  SCHOOL D ISTRICT (P O H am ilton 
County, O h i o . - B O N D  O F F E R I N G . - B i d s  w i l l  b e  rece” ed u n U n 2  m  
J u n o  5  b y  C h a s .  F .  H o ld e f e r ,  C l e r k  B d .  o f  E d  f o r  * 9 5  n n n  i f / w  1 n l '

5 S P & .  AA f i * V < S * 2r9t S :  o r a l

HAMPSHIRE COUNTY (p. o . Northampton) Maas__nn ajd
i ? ’r7 7 T h e  C o ' p ° m m r s .  w i l l  r e c c l v o  b id s  u n t i l  i o  a .  m .  M a v  2 4  

f o r  $ 6 0 , 0 0 0  4 %  c o u p o n  t a x - f r e e  C o n n e c t i c u t  R i v e r  b r id g e  b o n d s !  D e n o m  
$ 1 , 0 0 0 .  D a t e  M a y  1 5  1 9 1 5 .  I n t .  M .  &  N .  a t  F i r s t  N a t .  B a n k  N o r t h ­
a m p t o n .  D u o  $ 6 , 0 0 0  y e a r l y  o n  M a y  1 5  f r o m  1 9 1 6  t o  1 9 2 5  in c l .  T h e s e  
b o n d s  w i l l  b e  c e r t i f i e d  a s  t o  g e n u in e n e s s  b y  t h e  O l d  C o l o n v  T r  O n  
t h e i r  v a l i d i t y  h a s  b e e n  a p p r o v e d  b y  R o p o s ,  G r a y ,  B o y d e n  &  P e r k i n s  o f  
l i o s t o n  •

HANCOCK COUNTY (P. O. Findlay), Ohio.— B O N D  S A T  F  n r  
Is s u o  o f  $ 1 5 1 , 0 0 0  r o a d - i m p t .  b o n d s ,  $ 1 4 3 , 0 0 0  w e r o  a w a r d e d  t n ' q n i / , ? ,  
R o r i c k  &  C o .  o f  T o l e d o  f o r  $ 1 4 4 , 1 4 7  5 0  ( 1 0 0 . 8 0 2 )  a n d  $ 8  0 n n  f n  t h n  ?  , 
c a n  N a t .  B a n k ,  F i n d l a y ,  f o r  $ 8 , 0 9 7 — e q u a l t o  1 0 1 . 2 1 2  °  t h o  A m e r l -

HANOVKR TOWNSHIP RU RAL SCHOOL D ISTRICT n 
Toboso), Licking County, Ohio.—B O N D  O F F E R I N G  —  ir n  Nr ° '
C l e r k  B d .  o f  E d . ,  w i l l  r e c e iv o  b id s  u n t i l  1 2  m .  M a y  2 9  f o r  S 9 5  n iio  k S m w ’
s c h o o l b o n d s .  A u t h .  S e c s .  7 6 2 5  t o  7 6 2 8 ,  in c l . ,  G e n  C o d e  D n n n n ?  1 4 $
I n t .  A .  &  O .  a t  o f f ic e  o f  C l e r k  o f  B d .  o f  E d .  D u o  $ 5 0 0  e n ^  X
f r o m  A p r .  1 1 9 1 6  t o  O c t .  1 1 9 2 5 i n c l .  a n d  $ 1 , 0 0 0  e a c h s i x  m o n t h s  f r n n ! T n r h ?
1 9 2 6  t o  A p r .  1 1 9 3 3  i n c l .  C e r t ,  c h e c k  f o r  2 %  o f  b o n d s  W A f n r
" B d .  o f  E d . . ”  r e q u i r e d .  B o n d s  t o  b o  d o l l v e n x i  a n d  p a  d  f o r ^ f t  in  i n
d a y s  f r o m  d a t o  o f  a w a r d .  u  p a l a  I o r  w i t h i n  1 0

JSifa‘5: SŜ S’JaS'wt!2?°FoFS£aS
m o n t h s  f r o m  M a y  1 5  1 9 1 6  t o  N o v .  1 5  1 9 2 5  i n c i .  ^  G u °  ^ ^ 7 ® e a c b  s ‘ x  

baun3RJ E CountyE Kan s! — B  O N D  ̂ ^ E I A i C  r io  iv  ̂ P IW F C L S F D ^  — He rior tsSuftoo bUSin̂ds"111 b° t0 V0t0 on th0 aueŝ‘ofR«g3
HARTFORD, Conn.—B O N D S  A W A R D E D  I N  P A R T  — A  incl c

p a p e r  s t a t e s  t h a t  u p  t o  M a y  1 8  $ 9 8 7 , 0 0 0  o f  t h o  $ 2 ? 0 0 o f o 0 0  4 % w a t e r  b o n d s  

repdort?e n s d e o T eid0 0 f p .  1 1 1 0 “ a  08  & t 0 t a l  ° f  »267"o°dO  w M c e  o i £ T a 1 t

N e b ^ n o m s  n / T ? 3 7 !r o ST?ori7'n(̂  ° ‘ Hasfcln£3)« Adams County,

D e f a ^ r ? ^ o u n t ^ ' i K J ^ M N D  o ¥ f e r ^ N G ^ I T o p M a \ f 'w ? l i  b i ^ c d v x d  
j j n t l l  1 2  m .  J u n o  7  b y  J o s .  AV. H u f f ,  S e c r e t a r y  o f  H o a r d  o f  E d u c a t io n  f o r

M 1 6  “ 0" 0 01  b0,1<1S' “ r ‘ “  D “ t 0  3

D a t e  ° M a v  1° 7 a ? 5  strTep?  a p d  v I , l a g 0  i m p r o v e m e n t  b o n d s .  D e n o m .  $ 5 0 0 .
? n  M a y 1 1 ( V .  m ' p . 1? ^ ) ?  l h 6 S °  b o n d s  w e r o  o f f « r c d  b u t  n o t  s o ld
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HENDERSON, Vance County, No. Caro.— B O N D  E L E C T I O N  P R O ­
P O S E D . — R e p o r t s  s t a t o  t h a t  a n  e l e c t io n  w i l l  b o  c a l l e d  t o  v o t e  o n  t h o  q u e s ­
t i o n  o f  i s s u in g  $ 5 0 , 0 0 0  s t r e e t - im p t . ,  f u n d in g  a n d  f i r o - d e p t . - i m p t .  b o n d s .  

HENDRICKS COUNTY (P. O. Danville), Ind.— B O N D  S A L E . — O n

HENRY COUNTY ( P .  O. Newcastle), Ind.— B O N D  S A L E . — T h e  
$ 4 ,6 4 0  \ % %  L e w i s  I f .  A c k e r  c t  a i .  h ig h w a y - i t n p t .  b o n d s  i n  S t o n y  C r e e k  
T w d . ( V .  1 0 0 ,  p .  1 5 2 7 )  w e r o  a w a r d e d  o n  M a y  8 , i t  is  s t a t e d ,  t o  t h e  C i t i z e n s  
S t a t o  R a n k  o f  N e w c a s t le  f o r  $ 4 ,6 4 6 — e q u a l  t o  1 0 0 . 1 2 9 .  D u o  $ 2 3 2  e a c h  
s i x  m o n t h s  f r o m  M a y  1 5  1 9 1 6  t o  N o v .  1 5  1 9 2 5  l n c l .

HOLMESVILLE, Holmes County, Ohio.— B O N D  S A L E . — O n  M a y  6  
t h o  $ 1 , 6 0 0  5 %  c o u p o n  t a x - f r e o  e l e c t r i c - l i g h t  b o n d s  d a t e d  M a y  1 1 9 1 5  
( V .  1 0 0 ,  p .  1 4 5 3 )  w e r o  a w a r d e d  t o  t h o  I l o l m o s v i l l o  B a n k i n g  C o .  a t  p a r  
a n d  in t e r e s t .

HOQUIAM, Chehalis County, Wash.— B O N D  E L E C T I O N . — A n  
e l e c t io n  w i l l  b o  h o ld  in  t h i s  c i t y  M a y  2 5  t o  v o t e  o n  t h o  q u e s t io n  o f  is s u in g  
$ 1 5 7 , 0 0 0  b o n d s ,  i t  i s  s t a t e d .

HORTON, Brown County, Kans.— B O N D  S A L E . — O n  M a y  1 8  t h o
t h o  $ 9 5 , 9 5 0  5 %  2 0 - y c a r  r e f u n d in g  b o n d s  w o r e  a w a r d e d  t o  S p it z e r ,  R o r i c k  
&  C o .  o f  T o l e d o  f o r  $ 9 6 ,9 8 3  ( 1 0 1 . 0 7 6 ) —  a  b a s is  o f  a b o u t  4 . 9 1 6 % ,  ( V .  1 0 0 ,  
p .  1 5 2 7 ) .  D e n o m .  S I , 0 0 0 .  D a t e  J u n o  1 1 9 1 5 .  I n t .  P .  &  A .

HOWARD, Miner County, So. Dak.— B O N D  S A L E . — O n  M a y  1 2  t h o  
$ 2 4 , 0 0 0  5 %  s o w o r - s y s t c m - c o n s t r .  b o n d s  ( V .  1 0 0 ,  i>. 1 6 1 5 )  w e r e  a w a r d e d  
t o  B o lg o r ,  M o s s c r  &  W i l l a m a n  o f  C h i c a g o  f o r  $ 2 4 , 1 0 1  ( 1 0 0 . 4 2 )  a n d  i n t .  
O t h e r  b i d s  w e r e :
I t .  M .  G r a n t  &  C o . ,  C h i c a g o __________________________________________________ $ 2 4 , 1 0 0
Y a r d ,  O t is  &  T a y l o r ,  C h i c a g o _______________________________________________  2 4 , 0 2 5
S p it z e r ,  R o r i c k  &  C o . ,  T o l e d o _______________________________________________  2 4 ,0 0 0
M in n e s o t a  L o a n  &  T r u s t  C o . ,  M i n n e a p o l i s ________________________________  2 4 , 0 0 0

HUMBOLDT COUNTY ( P .  O. Winnomucca), Nev.— B O N D  S A L E . —  
O n  M a y  1 0  t h e  $ 1 5 , 0 0 0  6 %  1 5 - y e a r  g o l d  c o u p o n  s it e - p u r c h a s e ,  h ig l i - s c h o o l -  
b l d g .  a n d  e q u ip m e n t  b o n d s  ( V .  lO O , p .  1 4 5 3 ) ,  w e r o  a w a r d e d  t o  t h e  P i r s t  
N a t .  B a n k  o f  W i n n e m u c c a  f o r  $ 1 5 , 5 0 0  ( 1 0 3 . 3 3 3 ) — a  b a s is  o f  a b o u t  5 . 6 7 5 % :  
P o w e ll ,  G a r a r d f c  C o . ,  C h i c . * $ 1 5 , 7 6 3 1 K e e le r  B r o s . ,  D e n v e r --------------$ 1 5 , 2 2 5
T 1? S n t i . m l i n  t o n  i r  n s ,  * r r ,  c o n  a , , , ,  i i n n l r  Ar T r u s t ,J .  R .  S u t l i e r l i n  &  C o . ,  I C .  C ’y  * 1 5 , 5 3 0  
J a m e s  N . W r i g h t & C o . ,  D e n v _  1 5 ,4 2 1  
G e r t r u d e  A . D a k i n , W i n n e m .  1 5 , 3 5 0  
C h a r l e s  S .  K i d d e r & C o . , C h i c .  1 5 , 3 1 1  
B o l g e r ,  M o s s e r  &  W i l l a m a n ,

C h i c a g o _______________________  1 5 , 3 0 1

S e c u r it y  S a v .  B a n k  &  T r u s t
C o . ,  T o l e d o __________________  1 5 , 1 5 5

J o h n  N u v e e n  &  C o . ,  C h i c a g o  1 5 , 0 7 9
C .  I I .  C o f f i n ,  C h i c a g o ------------1 5 , 0 3 7
S w c o t ,  C a u s e y ,  P o s t e r  &  C o . ,

D e n v e r ________________________  1 5 , 0 0 0
A .  K l c in h a u s ,  W in n e m u c c a

( $ 2 , 5 0 0 ) ---------------------------------  1 0 3
* T h e s o  b i d s  a p p e a r  t o  b o  h ig h e r  t h a n  t h a t  o f  t h o  p u r c h a s e r s '  b u t  a r o  s o  

g iv e n  b y  t h o  C o u n t y  C l e r k .
INDIANAPOLIS, Ind.— B O N D  S A L E . — O n  M a y  2 0  t h o  $ 1 0 0 , 0 0 0  4 %  

5 1 4 - v e a r  ( a v e r . )  c o u p ,  t r a c k - e le v a t io n  b o n d s  ( V .  1 0 0 ,  i>. 1 6 9 2 )  w e r e  
a w a r d e d  t o  J .  F .  W i l d  &  C o .  o f  I n d i a n a p o l i s  a t  1 0 0 . 7 1 3 — a  b a s is  o f  a b o u t  
3 . 8 5 % .  T h o  F l o t c l i c r - A m c r .  N a t .  B a n k  o f  I n d i a n a p o l i s  b id  $ 1 0 0 , 1 3 7  5 0 .

D u e  J u n e  1 1 9 3 0 .  P r i n c i p a l  a n d  s e m i- a n n u a l  in t e r e s t  ( J .  &  J . )  p a y a b l e  
a t  I n d i a n a  T r u s t  C o . ,  I n d i a n a p o l i s .

p. 1615) were awarded to the Kinsman Nat. Bank of Kinsman for $40,215 
(100.537) and int. Other bids were:
I l o e h l e r ,  C u m m i n g s  &  P r u d d e n ,  T o l e d o _________________________________ $ 4 0 , 0 4 1
S i d n e y  S p it z e r  &  C o . ,  T o l e d o ________________________________________________ 4 0 , 0 0 0

KLEMME SCHOOL DISTRICT (P. O. Klemme), Hancock County, 
Iowa.— B O N D  E L E C T I O N  P R O P O S E D .— A n  e l e c t io n  w i l l  b e  h e ld  s o o n ,  
i t  i s  s t a t e d ,  t o  v o t e  o n  t h e  q u e s t io n  o f  i s s u in g  $ 2 5 , 0 0 0  b u i l d i n g  b o n d s .

KNOX COUNTY (P. O. Mt. Vernon), Ohio.— B O N D  S A L E . — O n  
M a y  1 0  t h e  $ 1 7 , 5 0 0  5 %  5 H - y e a r  ( a v e r . )  r o a d  b o n d s  ( V .  1 0 0 ,  p .  1 5 2 8 )  w e r e  
a w a r d e d  t o  t h o  P r o v id e n t  S a v .  B a n k  &  T r u s t  C o .  o f  C i n c i n n a t i  a t  1 0 1 . 0 7  
— a  b a s is  o f  a b o u t  4 . 7 7 8 % .  O t h e r  b id s  w e re :
O h io  N a t .  B a n k ,  C o I u m . _ $ 1 7 , 6 1 1  2 5 | S t a c y  &  B r a u n ,  T o l e d o ______ $ 1 7 , 5 9 1
F a r s o n ,  S o n  &  C o . ,  C h i c . _  1 7 , 6 0 0  7 6  N e w  K n o x  N a t .  B a n k _______ 1 7 , 5 6 0
S p it z e r ,  R o r i c k  &  C o . ,  T o l .  1 7 , 6 0 0  0 0 1

Denom. $875. Date June 1 1915. Int. A. & O.
KNOXVILLE, Pa.— B O N D  O F F E R I N G . — B i d s  w i l l  b e  r e c e iv e d  u n t i l  

8  p .  m .  M a y  2 7  b y  G e o .  I .  S t a h l,  B o r o .  C l e r k  ( P .  O .  2 3 9  O r c h a r d  P L ,  
K n o x v i l l e ,  M t .  O l i v e r  S t a t io n ,  P i t t s b u r g h ) ,  f o r  t h e  $ 6 0 , 0 0 0  4 t a x - f r e e  
f u n d in g  b o n d s  r e c e n t l y  v o t e d  ( V .  1 0 0 ,  p .  1 6 9 2 ) .  D e n o m .  $ 1 , 0 0 0 .  D a t e  
M a r .  1 1 9 1 5 .  D u e  o n  M a r .  1 a s  f o ll o w s :  $ 5 , 0 0 0 ,  1 9 2 0 : $ 7 , 0 0 0 ,  1 9 2 5 :  
$ 9 , 0 0 0 ,  1 9 3 0 :  $ 1 2 , 0 0 0 ,  1 9 3 5 :  $ 1 4 , 0 0 0 ,  1 9 4 0 ,  a n d  $ 1 3 , 0 0 0  i n  1 9 4 4 . C e r t ,  
c h e c k  f o r  $ 3 , 0 0 0 ,  p a y a b l e  t o  “ B o r o ,  o f  K n o x v i l l e , "  r e q u i r e d .  S u c c e s s f u l  
b id d e r  t o  f u r n i s h  b o n d s  r e a d y  f o r  e x e c u t io n  b y  t h e  p r o p e r  o f f ic ia l s .

LA FAYETTE, Walker County, Ga.— B O N D  S A L E . — 3 .  B .  M c C r a r y  
C o .  o f  A t l a n t a  h a s  p u r c h a s e d  a n  is s u e  o f  $ 1 9 , 0 0 0  5 %  2 9 - y r .  s e w e r  b o n d s .  
D e n o m .  $ 5 0 0 .  D a t e  J a n .  1 1 9 1 5 .  P r i n .  a n d  s e m i- a n n .  i n t .  ( J .  &  J . )  a t  
t h e  H a n o v e r  N a t .  B a n k ,  N .  Y .  T o t a l  in d e b t e d n e s s ,  i n c l .  t h is  is s u e ,  
$ 5 9 , 0 0 0 .  S i n k i n g  f u n d ,  $ 5 , 5 8 3 .  A s s e s s ,  v a l .  1 9 1 5 ,  $ 8 5 2 , 6 5 8 .

LAKEWOOD, Cuyahoga County, Ohio.— B O N D  S A L E . — O n  M a y  1 7  
t h e  5 %  c o u p o n  b o n d s  ( V .  1 0 0 ,  p .  1 5 2 8 )  w e r e  a w a r d e d  t o  S id n e y  S p it z e r  &  
C o .  o f  T o l e d o :  $ 1 0 0 , 0 0 0  p u b l i c - im p t .  b o n d s  f o r  $ 1 0 1 , 8 1 0  5 0  a n d  m t .  a n d  
f i v e  is s u e s  o f  a s s e s s m e n t  b o n d s  a g g r e g a t in g  $ 7 4 , 3 0 0  f o r  $ 7 4 , 4 9 3  2 5  ( 1 0 0 . 2 6 )  
a n d  i n t .  O t h e r  b id s  f o r  t h e  $ 1 0 0 , 0 0 0  is s u e  w e r e :
W e i l ,  R o t h  &  C o . ,  C i n . . $ 1 0 1 , 8 1 2  5 0  S e a s o n g o o d  &  M a y e r ,  C i n . ,
S t a c y  &  B r a u n ,  T o l e d o . .  1 0 0 , 3 4 0  0 0 1 T i l l o t s o n & W o I c o t t C o . , C in $ 1 0 1 , 0 8 0  

LARIMER COUNTY SCHOOL DISTRICT NO. 5 , Colo.—  B O N D  
O F F E R I N G . — B i d s  w i l l  b e  c o n s id e r e d  u n t i l  1 2  m .  J u n e  3  b y  E d .  I I .  H a l l ,  
S e c .  B d .  o f  D i r e c t o r s  ( P .  O .  P o r t  C o l l i n s ) ,  f o r  $ 3 6 ,O 0 O  1 0 - 2 0 - y r .  ( o p t . )  
i m p t .  a n d  e q u ip ,  b o n d s .  B i d s  a r o  r e q u e s t e d  a t  4  %  a n d  5 %  i n t .  A u t h .
v o t e  o f  1 4 8  t o  5 4  a t  a n  e l e c t io n  h e ld  A p r i l  1 2 .  D a t e  J u l y  1 1 9 1 5 .  P r i n .  
a n d  s e m i- a n n .  i n t .  ( J .  &  J . )  p a y a b l e  a t  o f f ic e  o f  C o .  T r e a s .  o r  a t  s o m e  
b a n k i n g  h o u s e  i n  B o s t o n ,  C h i c a g o  o r  N .  Y .  a t  o p t io n  o f  h o l d e r .  C e r t ,  
c h o c k  o r  d r a f t  f o r  $ 5 0 0 ,  p a y a b l e  t o  D i s t .  T r e a s . ,  r e q u ir e d .  B i d s  a r e  r e ­
q u e s t e d  f o r  t h e  d e l i v e r y  o f  t h e  b o n d s  a s  f o llo w s :  $ 1 2 , 0 0 0  o n  J u l y  1, S e p t .  1 
a n d  N o v .  1 1 9 1 5  w i t h  a c c r u e d  in t e r e s t .  P u r c h a s e r  w i l l  b o  r e q u ir e d  t o  
p r e p a r e  a n d  f u r n i s h  b l a n k  b o n d s  a t  o w n  e x p e n s e .  O f f i c i a l  c i r c u l a r  s t a t e s  
t h a t  t h i s  d i s t r i c t  h a s  n e v e r  d e f a u lt e d  i n  a n y  p a y m e n t  o f  p r i n c i p a l  o r  in t e r e s t  
o f  i t s  o b l ig a t io n s .  T o t a l  b o n d e d  d e b t  ( n o t  i n c l .  t h i s  is s u e ) ,  $ 4 4 , 0 0 0 .  A s ­
s e s s e d  v a l .  o f  d i s t r i c t  1 9 1 4 ,  $ 9 , 5 8 5 , 0 0 5 .

LAS ANDES INDEPENDENT SCHOOL DISTRICT (P. O. Las 
Andes), Charles M ix  County, So. Dak.— B O N D  O F F E R I N G P r o -  
i r o s a ls  w i l l  b e  r e c e iv e d  u n t i l  9  p .  i n .  M a y  2 8  b y  E .  O .  L a n a m ,  D i s t r i c t  C l e r k ,  
f o r  a n  is s u e  o f  $ 7 , 5 0 0  6 %  2 0 - y c a r  r e f u n d i n g  b o n d s .  I n t e r e s t  s e m i- a n n u a l .

IRE TON SCHOOL DISTRICT (P. O. Ireton), Sioux County, Iowa.
— B O N D  E L E C T I O N .— A n  e l e c t io n  w i l l  b o  h e ld  M a y  2 4 ,  I t  i s  s t a t e d ,  t o  v o t e  
o n  t h o  q u e s t io n  o f  is s u i n g  $ 3 0 , 0 0 0  b u i l d i n g  a n d  e q u ip m e n t  b o n d s .

JACKSON COUNTY (P. O. Brownstown), Ind.— B O N D  O F F E R ­
I N G S . — B i d s  w i l l  b o  r e c e iv e d  u n t i l  1 0  a .  m .  M a y  2 4  b y  J o h n  E .  B e ld in g ,  
C o .  T r e a s . ,  f o r  t h o  f o l l o w in g  4 lA %  s e m i- a n n .  h i g h w a y - i m p t  b o n d s :  
$ 3 0 , 8 0 0  S h e r m a n  A l l e n  c t  a l .  r o a d  b o n d s  i n  B r o w n s t o w n  T w p .  D e ­

n o m .  $ 7 7 0 .
2 6 , 0 0 0  J a s .  W .  C l e m m e n t s  c t  a l .  r o a d  b o n d s  i n  B r o w n s t o w n  T w p .  D e ­

n o m .  $ 6 5 0 .
9 , 6 8 0  H e n r y  S c h u r m a n  r o a d  b o n d s  i n  W a s h i n g t o n  T w p .  D e n o m .  $ 4 8 4 .
J o h n  E .  B e ld in g ,  C o .  T r e a s . ,  w i l l  a l s o  r e c e iv e  b id s  u n t i l  1 0  a .  m .  J u n o  5  

f o r  t h o  f o l l o w in g  5 %  s e m i- a n n .  d r a in a g e  d i t c h  b o n d s :
$ 1 0 , 3 1 6  6 3  J a s .  W .  M c M i l l a n  e t  a l .  d i t c h  b o n d s  i n  C a r r  a n d  O w e n  T w p s .  

D e n o m .  $ 5 0 0 .  D a t o  M a r .  1 1 9 1 5 .  _
1 , 2 6 8  9 6  W m .  L a r a w a y  o t a l .  d i t c h  b o n d s  i n  H a m i l t o n  T w p .  D e n o m .  

$ 1 2 6 .  D a t o  M a r .  1 1 9 1 5 .  . „  m  ^
2 , 1 7 4  6 1  W m .  J .  Q u a d d e  e t  a l .  d i t c h  b o n d s  i n  H a m i l t o n  T w p .  D e ­

n o m .  $ 2 0 0 .  D a t e  M a r .  1 1 9 1 5 .
8  0 3 2  8 2  J o h n  O a t h o u t  o t  a l .  d i t c h  b o n d s  i n  H a m i l t o n  a n d  B r o w n s t o w n  

’ T w p s .  D e n o m .  $ 4 0 0 .  D a t e  M a y  3  1 9 1 5 .
JACKSON SCHOOL TOWNSHIP (P. O. Roanoke), Huntington 

County, Ind.— B O N D  O F F E R I N G .— P r o p o s a ls  w i l l  b o  r e c e iv o d  u n t i l  2 p . m .  
J u n o  1 4  b y  J o h n  D o  A r m l t t ,  T w p .  T r u s t e e ,  f o r  $ 1 0 , 0 0 0  6 %  c o u p o n  s c h o o l­
b u i l d i n g  b o n d s .  D e n o m .  $ 5 0 0 .  D a t e  J u n o  1 4  1 9 1 5 .  I n t .  J .  &  D .  D u e  
$ 5 0 0  e a c h  s ix  m o n t h s  f r o m  J u n o  1 4  1 9 1 6  t o  D e c .  1 4  1 9 2 5  i n c l .

JACKSON TOWNSHIP (P. O. Polk), Ashland County, Ohio.—  
B O N D  O F F E R I N G .— P r o p o s a ls  w i l l  b o  r e c e iv e d  u n t i l  1 2  m .  J u n o  2 1  b y  
F r e d  H a r t s e l ,  T w p .  C l e r k ,  f o r  $ 4 5 , 0 0 0  5 %  c o u p o n  r o a d - im p r o v e m e n t  b o n d s .  
A u t h .  S e c .  7 0 0 4 ,  G e n .  C o d e .  D e n o m .  $ 5 0 0 .  D a t o  J u n e  1 1 9 1 5 .  I n t .
M .  &  S . D u e  e a c h  s i x  m o n t h s  a s  f o ll o w s  : $ 1 , 0 0 0  M a r .  1 1 9 1 6  t o  S e p t .  1 
1 9 2 0 ,  i n c l . ;  $ 1 , 5 0 0  M a r .  1 1 9 2 1  t o  S e p t .  1 1 9 2 5 ,  i n c l . ;  a n d  $ 2 , 0 0 0  f r o m  M a r .  1 
1 9 2 6  t o  S e p t .  1 1 9 3 0 ,  i n c l .  C e r t ,  c h e c k  o r  d r a f t  p a y a b l o  a t  s ig h t  f o r  $ 5 0 0  
t o  T w p .  C l e r k ,  r e q u ir e d .  B o n d s  t o  b o  d e l iv e r e d  a n d  p a i d  f o r  w i t h i n  1 0  
d a y s  a f t e r  n o t ic e  o f  a c c e p t a n c e  o f  b id .  P u r c h a s e r  t o  p a y  a c c r u e d  in t e r e s t .

JAMESTOWN, Chautauqua County, N. Y.— B O N D  S A L E . — O n  
M a y  1 0  t h o  $ 3 2 , 7 3 2  a n d  $ 1 6 , 9 0 9  1 - 1 0 - y e a r  ( s e r ia l )  p a v in g  b o n d s  w e r o  
a w a r d e d  t o  G e o .  B .  G i b b o n s  &  C o .  o f  N o w  Y o r k  a t  1 0 0 . 2 1 5  f o r  5 s — a  b a s is  
o f  a b o u t  4 . 9 5 6 % .  S e e  V .  1 0 0 ,  p .  1 6 1 5 .

JEFFERSON COUNTY (P. O. Madison), Ind.— B O N D  O F F E R I N G .—  
E d w .  J e f f e r ie s ,  C o u n t y  T r e a s u r e r ,  w i l l  r e c e iv e  p r o p o s a ls  u n t i l  1 p .  m .  
M a y  2 6  f o r  $ 8 , 0 1 6  4 ' A %  c o u p o n  J o h n  G .  C o p e l a n d  e t a l  F o r t  M a d i s o n  T w p .  
g r a v e l  r o a d  b o n d s .  D e n o m .  $ 2 0 0  4 0 .  D a t o  M a y  4  1 9 1 5 .  I n t .  M .  &  N .  
D u o  $ 2 0 0  4 0  e a c h  s ix  m o n t h s  f r o m  M a y  1 5  1 9 1 6  t o  N o v .  1 5  1 9 3 5 ,  in c l .

JEFFERSON COUNTY (P. O. Steubenville), Ohio.— B O N D  O F F E R ­
I N G . — P r o p o s a ls  w i l l  b e  r e c e iv e d  u n t i l  1 2  m .  J u n o  1 b y  t h o  C o u n t y  A u d i t o r  
f o r  $ 1 7 , 0 0 0  5 %  S a le m  a n d  M i d w a y  F r e o  T u r n p i k e  r o a d  b o n d s .  A u t h .  
S o c . 7 2 8 3 ,  G e n .  C o d e .  D e n o m .  $ 5 0 0 .  D a t o  J u n o  1 1 9 1 5 .  P r i n .  a n d  s e m i-  
a n n .  i n t .  p a y a b le  a t  t h o  C o u n t y  A n d .  o f f ic e .  D u o  $ 5 0 0  y e a r l y  M a r c h  1 
f r o m  1 9 1 7  t o  1 2 9 4 ,  i n c l . ;  $ 5 0 0  S e p t .  1 1 9 2 4 ,  $ 5 0 0  M a r .  1 1 9 2 5 ,  $ 5 0 0  M a r .  1 
a n d  S e p t .  1 1 9 2 6  a n d  1 9 2 7 ;  $ 5 0 0  M a r .  1 1 9 2 8 : $ 5 0 0  M a r .  1 a n d  S e p t .  1 1 9 2 9 :  
$ 5 0 0  M a r .  1 1 9 3 0 ,  a n d  $ 5 0 0  e a c h  s ix  m o n t h s  f r o m  M a r .  I  1 9 3 1  t o  S e p t .  1 
1 9 3 8  in c l .  B o n d s  t o  b o  d e l iv e r e d  a n d  p a i d  f o r  w i t h i n  5  d a y s  o f  d a t o  o f  
s a le .  C e r t ,  c h e c k  f o r  5 %  o f  a m o u n t  o f  b id ,  i i a y a b l o  t o  t h o  R o a d  C o m m r s . ,  
r e q u ir e d .

JERSEY TOWNSHIP SCHOOL DISTRICT (P. O. Jersoyville),
Jersey County, 111.— B O N D S  V O T E D .— B y  a  m a j o r i t y  o f  9 3  v o t e s ,  $ 5 0 , 0 0 0  
h ig h - s c h o o l- b l d g ,  b o n d s  w e r e  a u t h o r iz e d  a t  a n  e l e c t io n  h e ld  M a y  8 , a c ­
c o r d in g  t o  r e p o r t s .

JOHNSTOWN, Cambria County, Pa.— B O N D S  D E F E A T E D . — A  
p r o p o s it io n  t o  is s u o  $ 1 , 1 0 0 ,0 0 0  s a n i t a r y  s e w e r  s y s t e m  a n d  d is p o s a l- p la n t  
b o n d s  w a s  d e f e a t e d  a t  a n  e l e c t io n  h e ld  M a y  4  b y  a  v o t o  o f  2 , 5 0 3  t o  3 2 3 ,  
i t  is  s t a t e d .

JOURDANTON, Atascosa County, T e x . — B O N D S  V O T E D .— T h e  
is s u a n c e  o f  $ 1 0 , 0 0 0  s t r e e t - im p t .  b o n d s  w a s  a u t h o r iz e d ,  i t  is  s t a t e d ,  b y  a  
v o t e  o f  5 9  t o  1 5 .

KANAWHA COUNTY (P. O. Charleston), W. Va.— B O N D  E L E C ­
T I O N . — A  v o t e  w i l l  b o  t a k e n  o n  M a y  2 9 ,  r e p o r t s  s t a t o ,  o n  t h o  p r o p o s it io n  
t o  Is s u o  $ 3 7 5 , 0 0 0  r o a d  b o n d s .

KENTON SCHOOL DISTRICT (P. O. Kenton), Hardin County, 
Ohio.— B O N D  O F F E R I N G .— J .  S .  W e t h o r i l l ,  C l e r k  o f  B d .  o f  E d . ,  w i l l  
r e c e iv e  b id s  u n t i l  1 2  m .  M a y  2 4  f o r  $ 1 5 , 0 0 0  5 %  s c h o o l- b l d g . - ln m t .  b o n d s .  
A u t h .  S e c .  7 6 2 9 ,  G e n .  C o d o .  D e n o m .  S 5 0 0 .  D a t e  J u n e  1 1 9 1 5 .  I n t .
J .  &  D .  D u e  $ 1 , 5 0 0  y r l y .  o n  J u n e  1 f r o m  1 9 2 0  t o  1 9 2 9  in c l .  C e r t ,  c h e c k  
f o r  $ 5 0 0 .  p a y a b le  t o  T r e a s .  o f  B d .  o f  E d . ,  r e q u ir e d .  B o n d s  t o  b e  d e l iv e r e d  
a n d  p a i d  f o r  w it h in  1 0  d a y s  f r o m  t im e  o f  a w a r d .  P u r c h a s e r  t o  p a y  a d -  
c r u e c l in t e r e s t .

KEOKUK, Leo County, Iowa.— B O N D S  A U T H O R I Z E D . — T h o  C i t y  
C o u n c i l  a u t h o r iz e d  t h o  is s u a n c e  o f  $ 1 0 , 5 0 0  f u n d in g  b o n d s  o n  M a y  1 3 ,  
I t  i s  r e p o r t e d .

KING COUNTY (P. O. Hanford), Cal.— B O N D S  V O T E D . — B o n d s  
a m o u n t in g  t o  $ 6 7 2 , 5 0 0  w e r e  v o t e d ,  i t  is  s t a t e d ,  a t  a r e c e n t  e l e c t io n  f o r  t h e  
im p r o v e m e n t  o f  r o a d s .

KINSMAN TOWNSHIP (P. O. Kinsman). Trumbull County, Ohio.
— B O N D  S A L E . — O n  M a y  1 7  t h e  $ 4 0 , 0 0 0  5 %  r o a d - i m p t .  b o n d s  ( V .  1 0 0 ,

LAUREL SCHOOL TOWNSHIP (P. O. Laurel), Franklin County, 
Ind.— B O N D  O F F E R I N G .— B i d s  w i l l  b e  r e c e iv e d  u n t i l  1 p .  m .  J u n o  4  b y  
S . W .  B r i e r ,  T w p .  T r u s t e e ,  f o r  $ 9 , 4 5 0  4 > £ %  c o u p .  b ld g ,  b o n d s .  D e n o m .  
$ 3 5 0 .  D a t e  J u n e  4  1 9 1 5 .  I n t .  J .  &  D .  D u e  $ 3 5 0  e a c h  s ix  m o n t h s  f r o m  
J u n o  1 5  1 9 1 6  t o  J u n e  1 5  1 9 2 9  in c l .  "ta S W 'v i -  : t  f - Y M * V ?  *  " - - t

LAWRENCE COUNTY (P. O. Bedford), Ind.— B O N D  O F F E R I N G .—  
E a r l  G .  S h o r t ,  C o .  T r e a s . ,  w i l l  r e c e iv e  b id s  u n t i l  2  p .  m .  M a y  2 9  f o r  t h e  
f o l l o w in g  4 Y i %  h i g h w a y - i m p t .  b o n d s :
$ 7 , 4 0 0  J a m e s  C .  C l a m p i t t  c t  a l .  r o a d  b o n d s  i n  M a r s h a l l  T w p .  D e n o m .  

$ 3 7 0 .
6 , 0 0 0  J a m e s  M c F a d d e n  e t  a l .  r o a d  b o n d s  i n  P le a s a n t  R u n  T w p .  D e ­

n o m .  $ 3 0 0 .
1 8 , 0 0 0  M e a d  a n d  W i l l i a m s  e t  a l .  r o a d  b o n d s  i n  M a r i o n  T w p .  D e n o m . $ 9 0 0  

D a t o  M a y  1 5  1 9 1 5 .  I n t .  M .  &  N .  D u o  o n e  b o n d  o f  e a c h  is s u e  e a c h  s ix  
m o n t h s  f r o m  M a y  1 5  1 9 1 6  t o  N o v .  1 5  1 9 2 5  i n c l .

LAWRENCE COUNTY (P. O. Ironton), Ohio.— B O N D  O F F E R I N G .  
— T h e  C o u n t y  C o m m is s io n e r s  w i l l  r e c e iv e  b id s  u n t i l  1 2  m .  J u n e  4  f o r  $ 2 0 , 0 0 0  
r o a d - im p r o v e m e n t  ( a s s e s s m e n t )  b o n d s .

LAWRENCE COUNTY (P. O. Lawrenceburg), Term.— B O N D  O F ­
F E R I N G . — P r o p o s a ls  w i l l  b o  r e c e iv e d  u n t i l  J u n o  8  f o r  $ 2 0 , 0 0 0  5 %  s c h o o l­
b u i l d i n g  b o n d s .

LIBERTY SCHOOL DISTRICT NO. 12, Liberty County, Tex.—
B O N D S  V O T E D . — A  b o n d  is s u o  o f  $ 1 0 , 0 0 0  f o r  b u i l d i n g  p u r p o s e s  c a r r ie d  b y  
a  la r g e  m a j o r i t y ,  i t  i s  s t a t e d ,  a t  a  r e c e n t  e le c t io n .

LINCOLN, Neb.— V O T E .— T h e  v o t e  c a s t  a t  t h e  e l e c t io n  h e ld  M a y  4 ,  
w h ic h  r e s u lt e d  in  f a v o r  o f  t h e  q u e s t io n s  o f  is s u in g  t h e  $ 5 0 , 0 0 0  p a r k - e x t e n s io n  
a n d  $ 5 0 , 0 0 0  r e f u s e - d is p o s a l- p la n t - c o n s t r .  4 H %  b o n d s  ( V .  1 0 0 .  p .  1 6 9 2 )  
w a s  3 ,6 4 1  t o  2 .4 8 8  a n d  3 , 7 3 2  t o  2 , 2 8 8 .  D u e  o n e - t w e n t ie t h  y e a r l y .

B O N D  S A L E . — O n  M a y  1 0  t h e  $ 1 7 6 , 9 0 0  1 - 1 0 - y r .  ( s e r . )  p a v in g  ( a s s e s s .)  
b o n d s  ( V .  1 0 0 .  p .  1 3 7 6 )  w e r e  a w a r d e d  t o  N .  C .  B r o c k  o f  L i n c o l n  f o r  
$ 1 7 6 , 9 1 0  ( 1 0 0 . 0 0 5 )  a n d  i n t .  a s  5 s .

LISBON VILLAGE SCHOOL DISTRICT (P. O. Lisbon), Colum­
biana County, Ohio.— B O N D  S A L E . — O n  M a y  1 0  t h e  $ 7 0 , 0 0 0  5 %  
b u i l d i n g  b o n d s  ( V .  1 0 0 ,  p .  1 4 5 4 )  w e r e  a w a r d e d  t o  W e i l ,  R o t h  &  Co. o f  
C i n c i n n a t i  a t  1 0 1 . 2 7  a n d  in t e r e s t .

LITTLE ROCK SCHOOL DISTRICT (P. O. Little Rock), Ark.—
B O N D  S A L E . — O n  M a y  17  t h e  $ 8 0 , 0 0 0  5  %  c o u p o n  b o n d s  w e r e  a w a r d e d  t o  
t h o  U n i o n  T r u s t  C o .  o f  L i t t l e  R o c k  a t  9 9 . 5 0  a n d  i n t .  P u r c h a s e r  t o  p a y  a l l  
e x p e n s e s .  ( V .  1 0 0 ,  p .  1 6 1 6 ) .  T h e r e  w e r e  e ig h t  o t h e r  b id d e r s .

LUCAS COUNTY (P. O. Toledo), Ohio.— B O N D  S A L E . — O n  M a y  1 8  
t h o  $ 3 , 0 0 0  5 %  1 - 1 0 - y e a r  ( s e r ia l )  lo c a l  s a n i t a r y  s e w e r  N o .  18  b o n d s  ( V .  1 0 0 ,  
p .  1 6 1 6 )  w e r e  a w a r d e d  t o  W m .  W e is s c n b e r g c r  o f  T o l e d o  a t  p a r  a n d  in t e r e s t .  
I n t e r e s t  p a y a b le  M a y  a n d  N o v e m b e r .

MADISON COUNTY (P. O. London), Ohio.— B O N D  O F F E R I N G .—  
P r o p o s a ls  w i l l  b e  r e c e iv e d  u n t i l  1 2  m .  M a y  2 6  b y  H .  M .  C h a n e y ,  C o .  A u d . ,  
f o r  th o  f o l l o w in g  5 %  c o u p o n  b o n d s :
$ 8 , 0 0 0  r o a d - i m p t .  b o n d s .  D e n o m .  $ 5 0 0 .  D u o  S 5 0 0  M a r .  1 a n d  $ 1 , 0 0 0  

S e p t .  1 f r o m  A l a r .  1 1 9 1 6  t o  S e p t .  1 1 9 1 8  i n c l . ,  $ 1 , 0 0 0  M a r .  1 a n d  
S e p t .  1 1 9 1 9  a n d  $ 1 , 5 0 0  M a r .  1 1 9 2 0 .

9 9 0  C o l u m b u s  r o a d  b r id g e - im p t .  b o n d s .  D e n o m .  ( 1 )  $ 1 9 0 ,  ( 4 )  $ 2 0 0 .
D u e  $ 1 9 0  M a r .  1 1 9 1 6  a n d  $ 2 0 0  y r l y .  o n  M a r .  1 f r o m  1 9 1 7  t o  1 9 2 0 i n c l

9 9 0  N a t i o n a l  r o a d  b r id g e - im p t .  b o n d s .  D e n o m .  ( 1 )  $ 1 9 0 .  ( 4 )  $ 2 0 0 .  
D u o  $ 1 9 0  M a r .  1 1 9 1 6  a n d  $ 2 0 0  y r l y .  o n  S e p t .  1 f r o m  1 9 1 6  t o  1 9 1 9  
i n c l .  „ , ,

6 2 0  E a s t  p i k e  b r id g e - im p t .  b o n d s  D e n o m .  ( 1 )  $ 1 2 0 ,  ( 1 )  $ 2 0 0 ,  ( 1 )  $ 3 0 0 .  
D u e  $ 1 2 0  A l a r .  1 1 9 1 6 ,  $ 2 0 0  A l a r .  1 1 9 1 7  a n d  $ 3 0 0  A l a r .  1 1 9 1 8 .

D a t e  J u n o  1 1 9 1 5 .  I n t .  A l .  &  S . a t  o f f ic e  o f  C o .  T r e a s .  A  c a s h  d e p o s it  
o f  $ 1 , 0 0 0  w it h  t h e  C o .  T r e a s .  is  r e q u ir e d .

MADISON TOWNSHIP (P. O. Lisbon R. F. D. No. 2), Columbiana 
County, Ohio.— B O N D S  D E F E A T E D . — T h o  p r o p o s it io n  t o  is s u e  $ 6 0 , 0 0 0  
r o a d  b o n d s  f a i le d  t o  c a r r y  a t  t h e  e le c t io n  h e ld  M a y  1 8 . ( V . 1 0 0 ,  p .  1 6 9 2 ) .
T h e  v o t o  w a s  1 0 2  “ f o r ”  a n d  1 3 4  " a g a i n s t . ”

MAD RIVER TOWNSHIP RURAL SCHOOL DISTRICT, Cham­
paign County, Ohio.— B O N D  O F F E R I N G .— P r o p o s a ls  w i l l  b e  r e c e iv e d  
u n t i l  12  m .  J u n e  1 b y  A l p h a  E l v i l s i z o r ,  C l e r k  B d .  o f  E d .  ( P .  O .  U r b a n a ,  

■  “  * "  '  - - - -  b o n d s  v o t e d
P r i n .  a n d

________________  ̂ ___ __ ________  . P a r i s .  D u e
$ 2 ,0 0 0  e a c h  s ix  m o n t h s  f r o m  J u n o  1 1 9 1 6  t o  D e c .  1 9 2 3  in c l .  a n d  $ 1 , 0 0 0  
J u n o  1 1 9 2 4 . C e r t ,  c h e c k  o n  a  C h a m p a ig n  C o u n t y  b a n k  f o r  $ 5 0 0  ( o r  c a s h )  
p a y a b l e  t o  a b o v e  C l e r k ,  r e q u ir e d .

MAGNOLIA TOWNSHIP, Putnam County, 111.— B O N D S  V O T E D .—  
A c c o r d i n g  t o  L a c o n ,  111., n e w s p a p e r s ,  t h is  t o w n s h ip  h a s  v o t e d  t o  is s u e  
$ 3 4 , 0 0 0  r o a d  b o n d s .

MAHONING COUNTY (P. O. Youngstown) , Ohio.— B O N D S  A U ­
T H O R I Z E D . — T h o  B o a r d  o f  C o u n t y  C o m m is s io n e r s  r e c e n t l y  a u t h o r iz e d  
t h e  is s u a n c e  o f  $ 1 5 , 0 0 0  b r id g e  f u n d  b o n d s .

MARION COUNTY (P. O. Indianapolis), Ind.— B O N D  O F F E R I N G  
— P r o p o s a ls  w i l l  b e  r e c e iv e d  u n t i l  1 2  m .  A l a y  2 8  b y  C a r l  V o n  H a k e ,  C o u n t y  
T r e a s u r e r ,  f o r  $ 1 6 , 4 0 0  4 H %  J o h n  W o c h e r  e t  a l  r o a d .  C e n t e r  T w p . ,  b o n d s .  
D e n o m .  $ 8 2 0 .  D a t e  A l a y  1 5  1 9 1 5 .  I n t .  A l .  &  N .  D u o  $ 8 2 0  e a c h  s i x  
m o n t h s  f r o m  M a y  1 5  1 9 1 6  t o  N o v .  1 5  1 9 2 5 ,  I n c l u s i v e .

MARSHALL COUNTY (P. O. Plymouth , Ind.— B O N D  O F F E R I N G ;  
— G e o .  A .  A la x e y ,  C o .  T r e a s . ,  w i l l  r e c e iv e  b id s  u n t i l  2  p .  m .  A l a y  2 5  f o r  
t h e  f o l l o w in g  4 > £ %  h ig h w a y - i m p t .  b o n d s :
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§38,000 Chris. Kreiger et al. roads, Nos. 2, 3, 5, 7 and 8, Walnut T wd. 
bonds. Denom. $950.

11,000 Chris. Kreiger et al. roads. Nos. 4 and 6, Walnut Twp. bonds. 
Denom. $275.

7,000 Chris. Kreiger et al. road No. 1, Walnut Twp. bonds. Do- 
nom. 8175.

Date May 25 1915. Int. M. Sc N. Due ono bond of each Issue each 
six months from May 15 1916 to Nov. 15 1935 incl.

MARYVILLE, Blount County, Tenn.— BONDS NOT SOLD.— The 
sale on May 10 of the $55,000 5% 30-year water-works-constr. bonds dated 
Jan. 1 1915 (V. 100, p. 1454) was not closed. Tho bids received for the 
issue ranged from par to $55,100.

MEDINA, Orleans County, N. Y.—BONDS VOTED.— By a voto of 
306 to 99 the question of issuing $22,500 State highway-impt. and paving 
(village’s portion) bonds carried at an election held May 13. Denom
81,000. Due $3,000 yrly. beginning ono year after tho dato of issue. ’
ATo t w o 18 (,P ’ . ° ’ MomPhis). Tenn.— BONDSSOLD— NEW OFFERING.— No bids were received, it is stated for 
tho,$350,000444 % 8h>-yr. (aver.) school bonds offered on May 20 (V. 100, 
p .1616). rhe bonds will bo re-offered on May 27 and tho interest rate raised to 5 % .

MIAMI COUNTY (P. O. Peru), Ind.— BOND OFFERING.—Bids will 
be received until 10 a. m. June 10 by Aaron 13. Zook, Co. Treas., for tho iollowinsr 4Ki% couo. hisrhwav-imnf-. homia- inn Ammin nomJnn nt.oi--- . ■ “7% VfVf--* w XKJ KTJ XUHUU JL>. ZJUUK, v,u. ireas., JLUl 1U
following 444% coup, highway-impt. bonds: $6,160 Angelo Damico et al. 
o-!ia^olnrl er,u, 4,WP ' -55,840 Fred Green et al. road In Jackson Twp. and $8,080 Daniel Griswold et al. road bonds in Jefferson Twp. Int. M . & N.Due beginning May 15 1916.
. TOWNSHIP, Wake County, No. Caro—BONDS
YOIED.— The electors on May 15 ratified tho issuanco of $50,000 road 
bonds. The vote is reported as 211 to 105.

MILAN TOWNSHIP, Ohio.—BOND ELECTION.— A newspaper dis­
patch from Sandusky says that an election will bo held May 26 to voto on 
tho question of issuing $30,000 road bonds.

MILES C IT Y  SCHOOL D ISTRICT NO. 1  (P. O. Miles City), Custer 
County, Mont.—BOND SALE.— On May 11 the $60,000 5% building 
and equipment bonds (V. 100, p. 1377) were awarded to G. O. Kalman Sc Co. at 102.125. Other bids were:
Powell,Garard&Co.,Chic *$61,727l.T. It. Sutherlin & Co.,K.C $60 915
Union Inv. Co., Minneap__*61,375|Union Tr. Sc Sav. Bk., Spok. 60,705
N. W. Halsey & Co., C hic.. 61,250| Central Sav. Bk. & Tr. Co.
Elston, Clifford Sc C o., Chic. 61,0861 Denver _ ’ 60 605
WeiLs &Dickey Co., Minneap 61.0101 John Nuveen &" Co.Vch'lc’ Z 60’l38 
hirst Tr. Sc Sav. Bk., C hic.. 60,975|Spitzer, Roriclc & Co., T oL . 00!000

*Theso bids appear to bo higher than that of tho purchaser’s, but is so given by tho District Clerk.
Denom. $1,000. Date July 1 1915. Int. J. & J. Duo $10,000 1925 

and 1930, $15,000 1935 and $25,000 1940, subject to call after one year.
®®Jpy^AUKEE, Wis.— BOND OFFERING.— Proposals will bo received 

“ hjil 11 a- «»• May 27 by the Commrs. of Public Debt, Louis M. ICotecki, 
L-hy Compt., for the following 444% coup, tax-free school bonds: 
$240,000 school bonds. Duo $12,000 yrly. for 20 years.
360,000 school bonds. Duo $18,000 yearly for 20 years.
Auth. Chaps. 40b and 41, Wis. Statutes, 1898. Denom. $1,000. Date 

Jan. 1 1915. Prin. and seml-ann. int. (J. & J) payable at office of City 
Ireas. or at tho agency of tho city of Milwaukee in N. Y. Cort. check on a 
national bank or on a Milwaukee depository for 1% of bonds bid for re­
quired. Tho favorable opinion of Wood Sc Oakley of Chicago has been 
obtained and will be furnished without additional charge, together with 
all legal papers necessary to establish tho validity of the bonds.

MONROE, Benton County, Oro.—BOND SALE.—The $3,000 munici­
pal water-system bonds authorized by voto of 55 to 11 at tho olection held 
May 14 (V. 100, p. 1617) have been disposed of.

MONROE COUNTY (P. O. Rochester), N. Y .—BOND SALE.— On 
May 19 the $250,000444% 10K-ycar (aver.) bonds (V. 100, p. 1692) wore 
awarded to the Security Trust Co. of Rochester at 102.123—a basis of 
about 4.25%. Other bids were:
Central Bank, Rochester____101.48 Geo. B. Gibbons & Co., N .Y .100.625
J. S. Bacho& Co., New York 101,3371II. A. Ifahler & Co., N. Y __ 100.58
E. It. Rollins& Sons, N. Y__101.131 |Blodgat & Co., New York 100.54 
N. W. Halcsy Sc Co., N. Y__ 101.0761 Union Trust Co., Rochester 100.39 
Remick, Hodges&Co., N. Y. 100.6911

Theso bonds aro issued in registered form. Denom. $1,000. Dato 
May 1 1915. Prin. and semi-annual int. (F. Sc A.) at the County Treas­
urer’s office or at the National Bank of Commerce, Rochester, in N. Y. 
exchange at par, at tho option of tho purchaser. Duo $25,000 yearlv 
Feb. 1 from 1921 to 1930, inclusive. * y

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE.—■ 
On May 19 tho $5,000 5% 544-year (aver.) coupon infirmary-building 
bonds (V. 100, p. 1693) wero awarded to the Dayton Sav. & Trust Co. of 
Dayton at par and int. Davles-Bertram Co. of Cincinnati $5,038 (con­ditional).

BONDS REFUSED.— The $75,000 5% flood-emergency bonds awarded 
on May 1 to Hoehler, Cummings Sc Prudden of Toledo have been refused 
by that firm and will bore-advertised, according to reports (V. 100, p. 1617).

MORGAN COUNTY (P. O. McConnelsville), Ohio.—BOND SALE.—  
On May 17 the $33,000 5% flood-emergency bonds (V. 100, p. 1693) wero 
awarded to It. L. Dollings, Co. of Hamilton for $33,055 (100.151 and int.). Other bids wero:
Seasongood & Mayer, Cincinnati (conditional)________________ $33,260
Citizens’ National Bank, McConnelsville____________________________par

MORROW COUNTY (P. O. Mt. Giload), Ohio.—BOND OFFERING. 
•—Bids will be considered until 11 a. m. May 28 by C. O. Higgins, County

Donom.
. f --------- ------ $300 each sixmonths from March 1 1917 to March 1 1925, inclusive.

3,480 Ilershner road-impt. (township’s portion) bonds. Denom. (1) $80 
(17) $200. Duo $80 Sept. 1 1916 and $200 each six months from March 1 1917 to March 1 1925, inclusive.

1,550 Hunter road-impt. (township’s portion) bonds. Denom. (1) 8150
(7) $200. Due $150 Sept. 1 1916 and $200 each six months from 
March 1 1917 to March 1 1920, inclusive.

4,193 Mozier-Gruber road-impt. (assessment) bonds. Denom. (1) 8113 
(17) 8240. Duo $113 Sept. 1 1916 and $240 each six months from 
March 1 1917 to March 1 1925, inclusive.

1,734 Ilershner road-impt. (assessment) bonds. Donom. (1) $134, (16) 
$100. Due $134 Sept. 1 1916 and $100 each six months from March 
1 1917 to Sept. 1 1924, inclusive.

1,262 Hunter road-impt. (assessment) bonds. Denom. (1) $142. (7) 
$160. Duo $142 Sept. 1 1916 and $160 each six months from 
March 1 1917 to March 1 1920, inclusive.

Dato March 1 1915. Int. M . Sc 8. Certified check on a Morrow County 
bank for 10% of bonds bid for, payable to County Auditor, required. Bids 
must bo unconditional and upon forms furnished by the County Auditor. 
Soparato bids must bo made for each issue. Bonds will be printed and 
ready for delivery on day of salo.

MT. CLEMENS SCHOOL DISTRICT (P. O. Mt. Clemens), Macomb 
County, Mich.—BONDS DEFEATED.— Papers state that this district 
on May 15 defeated a proposition to issuo $40,000 gymnasium and auditor­ium bonds by a voto of 342 to 541.

MOUNT KISCO, Westchester County, N. Y.— BIDS.— Geo. B. 
Gibbons Sc Co. and II. A. Ifahler Sc Co., Now York, each bid par and int. 
for tho $15,500 14)4-year (aver.) sower and $3,000 7>2 -year (aver.) street- 
improvement 444% registered bonds offered on May 18 (V. 100, p. 1693) 
Tho bids were referred to tho Finance Committeo.

MT. PLEASANT, Westmoreland County, Pa.— BOND OFFERING. 
—Avery S. Overholt, Boro. Sec., will receivo bids until 8 p. m. May 24 
for $20,000 444% tax-freo bonds. Date Juno 1 1915. Cert, check for $500 required.

MOUNT VERNON (CITY), Westchester County, N. Y.— BOND 
SALE.— On May 18 the two issues of 444% registered tax-freo bonds dated 
May 1 1915 (V. 100, p. 1693) wero awarded as follows:
$25,000 highway-repaving bonds duo May 1 1935 to If. A. Ifahler & Co. of 

New York at 100.18—a basis of about 4.986%.
9,000 assessment bonds, duo Apr. 1 1921 to Farson, Son & Co. of New 

York—a basis of about 4.986%.
MT. VICTORY, Hardin County, Ohio.— BOND OFFERING.— Frank 

Lydick, Vil. Clerk, will receive bids until 12 m. May 29 for $4,800 5% 
street-improvement (village’s portion) bonds. Auth. Sec. 3821 Gen. Code.

Denom. 1480. Date April 1915. Int. A. & O. Duo $480 yearly on 
April 1 from 1916 to 1925 incl. Cert, check for 10% of bonds bid for 
payable to Vil. Treas., required. Bonds to bo delivered and paid for 
within 10 days from time of award. Purchaser to pay accrued interest.

MUNICH SCHOOL DISTRICT, Madera County, Calif.— BOND 
ELECTION.— Reports state that tho issuance of $3,000 6% school bonds 
will be submitted to the voters on May 29. Denom $600. Duo $600 yearly.

MURRAY CITY, Hocking County, Ohio.— BOND OFFERING.— 
Oscar Albaugh, Vil. Clerk, will receivo bids until 12 m. Juno 5 for tho fol 
lowing 544% strect-impt. assess, bonds:
$1,640 North Locust St. impt. bonds. Denom. 8164.

9,250 South Locust St. impt. bonds. Denom. $925.
1,220 Long St. impt. bonds. Denom. $122.
Date Juno 5 1915. Int. annually. Duo ono bond of each issue yrly. 

Juno 5 from 1916 to 1925 incl. Bonds to bo delivered and paid for within 
10 days from time of award. Cert, check for 10% of bonds bid for, pay­
able to tho Vil. Ireas., required. Purchaser to pay accrued interest.
rAr£UR,?-9 SC£ ? 0L  DISTRICT, Kern County, Calif.— BOND OFFER­ING . Bids will be received until 2 p. m. Juno 9 by tho Clerk Bd. of Co. 
Supers. (I ■ O. Bakersfield) for $3,600 6% 19-year school bonds, It is stated. Donom. $200.

NAPOLEON, Henry County, Ohio.— BOND OFFERING.— Proposals 
are asked for by the City Council until Juno 7 for $42,000 544% municipal water-purification-plant bonds, it is stated.

NEW ALBANY SCHOOL CITY (P. O. New Albany), Floyd County,
I n . d . — B O N D  S A L E . — 'The $50,000 site-purchaso and construction bonds 
recently authorized (V. 100, p. 1454 ) have been awarded, it is stated, to 
tho Mutual Trust Co. of New Albany for $50,310— equal to 100.62.

NEWARK, Essex County, N. J .— BOND OFFERING.— Bids will bo 
receivecl until 12 m. May 27 by Tyler Parmly, City Compt., for $500,000 
444% 50-ycar coup, tax-freo dock bonds. Denom. $1,000. Dato Juno 1 
1915. Prin. and semi'-ann. int. payable by tho Sinking Fund Commrs 
but checks will bo mailed to registered holders. Cert, check on an incor­
porated bank or trust company for not less than 2 44 % of bonds bid for 
required. Bonds may bo registered as to principal only or as to both prin­
cipal and interest. Bids must bo unconditional. The legality of theso 
bonds will be approved by Hawkins, Delafield Sc Longfellow of N. Y ., whoso 
opinion will bo furnished successful bidder.

MAYOR VETOES WATER BOND ISSUE AND PROPOSED PURCHASE 
OF LAKE W AW  A Y  AND A .— Mayor Raymond on May 20 sent to tho 
Board of Works his veto of tho resolution of that board providing for tho 
purchaso of Lake Wawayanda at $142,500.

Another veto disapproved a resolution calling upon tho Common Council 
to issuo $100,000 bonds for the watershed extension account. Tho Mayor 
took the view that if the Wawayanda purchaso failed,the additional $100,­
000 would not bo necessary now. The Mayor’s veto of tho Wawayanda 
purchaso is based, according to the Newark “ News,”  upon an opinion sub­
mitted to him by City Counsel Spaulding Frazer, a copy of which I10 sent to 
tho board. Mr. Frazer held that as a stream which is an outlet of Lake 
Wawayanda flows through New York State, a Federal injunction would llo 
against Newark in behalf of tho riparian owners on this waterway if diversion 
wero attempted. Being in another State, these rights could not bo con­
demned. Mr. Frazer cites decisions in a suit brought by Connecticut plain­
tiffs against tho City of Now York for diversion of water to support his 
reasoning. Mr. Frazer also questions whether tho Act under which tho 
purchaso was contemplated gives to tho city authority to buy lands for 
watershed purposes which lie wholly or in part within a second watershed 
not now used by the city.

TEMPORARY LOAN.—A temporary loan of $550,000 bearing 2.5144% 
interest has been awarded, according to local papers, to tho Chase National 
Bank, New York.

On May 18, it is stated. $200,000 two-months’ bonds woro awarded Leo, 
Anstey of Now York for a premium of $1 for securities bearing 244 % int.

NEW BOSTON (P. O. Portsmouth , Scioto County, Ohio.—BOND 
SALE.— On May 17 tho 812,500 5% 1494-yr. (aver, street-improve­
ment bonds (V. 100, p. 1528) wero awarded to tho Portsmouth Banking 
Co. at 100.328—a basis of about 4.97%. Denom. $500. Dato April 1 
1915. Int. A. & O. v

NEW ROADS SCHOOL DISTRICT (P. O. New Roads), Pointe 
Coupee Parish, La.—BOND OFFERING.—Bids will bo received until 11 
a. m. Juno 10 by A. M . McFarland, Sec. Bd. of School Directors, for $21,­
000 5% 1-10-year (ser.) school bonds.

NEW SMYRNA SCHOOL DISTRICT (P. O. New Smyrna), Volusia 
County, Fla.— BOND ELECTION.— Tho voters will decido at an election 
to bo held Juno 15 whether $40,000 school-building bonds shall be issued by 
this district, it is stated.

NEW STRAITSVILLE, Perry County, Ohio.—BOND SALE.— On 
May 13 tho $2,500 544% 10-year street-impt. (city’s portion) bonds, V. 100, 
p. 1377, wero awarded to the Security Sav. Bank & Trust Co. at 101.04. 
Tliero were no other bidders.

NEWTON COUNTY (P. O. Kentland), Ind.—BOND OFFERING.—
F. C. Rich, County Treasurer, is calling for proposals until 11a. m. May 31 
for $2,840 444 % 10-year bonds.

NICHOLAS COUNTY (P. O. Carlisle), K y .— BONDS NOT SOLD.—  
NEW OFFERING.—No salo was made of tho $125,000 444% coupon tax- 
freo road-construction bonds offered on May 15 (V. 100, p. 1454). Tho 
bonds will again be offered on May 25 as 5s.

NILES, Trumbull County, Ohio.— BOND OFFERING.— Bids will bo 
received until 2 p. m. Juno 15 by Homer Thomas, City Auditor, for the following 5% bonds:
$14,000 Union ccmetery-impt. bonds. Duo $3,500 yearly on Juno 15, from 

1931 to 1934. Inclusive.
6,500 street-impt. (city's portion) bonds. Due $2,500 Juno 1 1920 and 

$2,000 June 1 1921 and 1922.
Denom. $500. Dato June 1 1915. Int. J. Sc D. Certified check for 

1% of bonds bid for, payable to City Treasurer, required. Bonds to bo 
delivered and paid for within ten days from time of award. Purchaser to 
pay accrued Interest.

NOBLE SCHOOL TOWNSHIP, Wabash County, Ind.—BOND 
OFFERING.—Township Trustee, Alvali Dubois (P. O. Wabash) is asking 
for proposals until 1:30 p. m. Juno 7 for $18,000 444% coupon school bonds. 
Denom. $600. Date July 1 1915. Prin. and somi-annual int. payablo 
at Citizens Sav. Sc Trust Co. of Wabash. Duo $1,200 yearly July 1 from 
1916 to 1930, incl. Cert, check for $500, payablo to tho Trusteo, required. 
Purchaser shall furnish freo of cost tho necessary blank engraved bonds.

NORTHAMPTON COUNTY (P. O. Eastville), Vtx.— BOND OFFER­
ING.— Bids will bo received until 12 m. June 15 by Geo. T. Tyson, Clerk 
Bd. of Supors., for $25,000 5-30-yr. (opt.) coupon Eastvillo Magisterial 
Dist. road-impt. bonds. Donom. $500. Dato Juno 30 1915. Int. rate 
to bo named in bid, payablo at office of Co. Treas.

NO. KINGSVILLE VILLAGE SCHOOL DISTRICT (P. O. No’ 
Kingsville), Ashtabula County, Ohio.— BOND SALE.—On May 17 
tho $30,000 5% school bonds (V. 100, r>. 1617) wero awarded to Hoehler, 
Cummings & Prudden of Toledo at 100.39 and int. The other bids wero:

Tho National Bank of Ashtabula, Ashtabula, $30,015 and int
Sidney Spitzer Sc Co. of Toledo, par and int., less $300 for atty's fees.
NUTLEY, Essex County, N. J.— BOND OFFERING.— Proposals will 

bo received until 8 p. m. Juno 1 by tho Bd. of Commrs., Oscar S. Kirkobv, 
Town Clerk, for $160,000 5% 30-ycar funding bonds. Denom. $1,000. 
Dato Juno 15 1915. lilt. J. & D. at Bank of Nutloy, Nutloy. Bonds will 
be registered as to principal or as to both principal and interest. Cert, 
check upon an incorporated bank or trust company for 2% of bonds bid 
for, payablo to tho Director of Rovonuo and Finance, required. Tho 
legality of the bonds will bo approved by Caldwell, Masslich Sc Reed, 
attorneys of Now York, whoso opinion will bo furnished to tho successful 
bidder; and tho bonds will bo engraved under tho supervision of tho (J. S. 
Mortgago & Trust Co. of Now York, who will certify as to tho genuineness 
of tho signatures of tho officials signing tho bonds and tho soal impressed 
thereon. All bids must provklo for tho payment of accrued interest by 
tho purchaser from tho dato of said bonds to tho dato of delivery.

Bonds to bo delivered and paid for at office of above trust company on 
Juno 15 unless a subsequent dato shall bo mutually agreed upon. Bids 
must bo made on forms furnished by tho Town Clerk, or tho abovo trust 
company. Total bonded dent (incl. this issuo), $702,000. School bonds 
Included, $155,000. Floating debt, $6,084. Total assess, val. $7,311,430.

ORANGEBURG SCHOOL DISTRICT (P. O. Orangeburg), Orange­
burg County, So. Caro.— B O N D  E L E C T I O N . —Tho question of issuing 
$30,000 high-school bldg bonds will bo submitted to a voto, it is stated, on May 25.
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OSWEGO, Oswogo County, N. Y .—B O N D  E L E C T IO N  PROPOSED.—  
Reports stato that an election will probably bo held early in June to submit 
to a vote the proposition to issue $35,000 municipal water bonds.

OXFORD SCHOOL D ISTRICT (P. O. Oxford), Oakland County, 
Mich.—BONDS VOTED.— On May 7 this district, it is stated, voted to 
issuo $4,500 UA%  school-addition bonds maturing $1,500 yearly on April 1 
from 1928 to 1930 lncl. These bonds are in addition to *15,000 bonds 
authorized on Dec. 21 1914 and which, according to reports, fall due $1,500 
yearly on April 1 from 1917 to 1926, incl. (V. 100, p. lo7). Dcnom. $o00. 
lnt. semi-annual.

OXFORD S C H O O L  D ISTRICT (P. O. Oxford), Chester County.
p a .__LOAN VOTED.— By a vote of 141 to 8, this district recently authorized
the borrowing of $20,000 for a new school building.

PACIFIC COUNTY SCHOOL D ISTRICT NO. 25, Wash.—BOND 
OFFERING.—J. L. Glazcbrook. County Treasurer (P. O. South Bend), 
until May 25, it is stated, will receive bids for the $27,000 b% 10-year gold 
coupon tax-free biulding bonds mentioned in V. 100, p. 1190. Denom. 
$500. The district has no indebtedness. Assessed valuation $527,600.

PASSAIC COUNTY (P. O. Paterson), N. J.—ROND OFFERING.—  
Proposals will bo received until 2 p. m. May 26 by Geo. W. Botbyl, Clerk 
Board of Freeholders, for $62,000 17-year road and $38,000 25-year bridge 
4jk%  gold coupon or registered tax-free bonds. Dcnom. $1,000. Date 
May 1 1915. lnt. M. & N. at the First Nat. Bank of Paterson. Cert, 
check for $2,000, payable to John L. Conklin, Co. Collector, required. 
Bonded debt, including these issues, $1,049,500. Floating debt $305,000. 
No sinking fund. Assess, val. 1914 $185,705,831.

PEACE CR EEK DRAINAGE D ISTRICT, F la.—BOND OFFERING.—  
Bids will bo received until 2 p. m. June 15 by the 1U1. of Supers., Benj. 
Gctzoff, Asst. Secy., P. O. 77 Main St., Bartow, for $256,000 6% drainage 
bonds. Date April 10 1915. Int. semi-ann. Duo on April 10 as follows : 
$10,000 .19211$13,000 .1924 $16,000 .1927|$19,000 _1930l$22,000 .1933

12.000 -1922 14,000 .1925 17,000 .1928 20,000 .1931 23,000 .1934
12.000 _1923| 15,000 .19261 18,000 .19291 21,000 .19321 24,000 .1935 
Cert, check for $500 required. The district rotains tho right to retain

$50,000 or any portion theroof of said bonds, tho proceeds of the sale of 
which may be found unnecessary to complete plan of reclamation of district

PENSACOLA, Escambia County, F la .—BID REJECTED.—Tho only 
bid received for tho $400,000 4H %  30-yr. tax-freo coupon gold Dock & 
Bolt KU. impt. bonds offered on May 17 was 85, submitted jointly by 
Stacy & Braun, Breed, Elliott & Harrison and J. C. Mayer & Co. of Cin­
cinnati (V. 100, p. 1529). Tills offer was rejected.

P E R R Y  COUNTY (P. O. New Lexington), Ohio.—BOND SALE.—  
On May 17 tho $10,000 5% 12-year (aver.) brfdge-constr. bonds (V .100, 
p. 1618) were awarded to tho Ohio Nat. Bank ot Columbus at 101.824 
—a basis of about 4.80%. Other bidders were: . . nnM
Hoehler, Cummings & Prudden, Toledo--------------------------------------- in k ??Provident Savings Bank & Trust Co., Cincinnati.............................. lO.Ool

PHILADELPHIA, Pa.— SUBWAY LOAN AUTHORIZED.— 'Tho ordi 
nanco authorizing the $6,000,000 subway loan voted Apr. 29, together with

and it adopted the committee’s recommendation by unanimous voto. Ad­
vertisement of the loan began May 21. Tho loan will bear not to exceed 
4% interest, pavable Jan. 1 and July 1 at tho fiscal agency of tho City of 
Philadelphia. Denom. $100 and its multiples. Registered or coupon 
form. Duo in 30 years from dato and free from all taxes.

PHILMONT, Columbia County, N. Y.—BOND OFFERING.— Pro 
posals will bo received until 7 p. m. Juno 1 by tho lid. of Vil. Trustees 
Kennith G. Neal, Clerk, for $7,000 village bonds. Denom. $1,000. Dato 
Juno 1 1915. Int. (rate to bo named in bid) J. & D. Due $1,000 yearly 
on Juno 1 from 1918 to 1924 incl. Cert, check for 2% of bonds bid for. 
payable to Vil. TreaS., required. Purch. to pay accrued interest. 1

PIEDMONT SCHOOL DISTRICT (P. O. Piodmont), Mineral 
County, W. Va.— BOND OFFERING.— W. H. S. White, Sec. of Bd. o 
lid ., will receive bids until 12 m. Juno 1 for $8,000 5% 10-yr. coupon bldg, 
bonds. Denom. $500. Dato July 1 1915. lnt. ann. on July 1. Thcso 
bonds are exempt from taxation.

PLATTSBURGH (Town) COMMON SCHOOL DISTRICT NO. 13
(P. O. Cadyville), Clinton County, N. Y .—BOND OFFER ING.— Pro­
posals will bo received until 2 p. m. to-day (May 22) by F. L. Carr, Clerk 
Bd. of Trustees, for $10,000 5% bldg, bonds. Denom. $1,000. Dato 
July 1 1915. lnt. ann. on Dec. 1 at tho Merchants’ Nat. Bank of Platts­
burgh to the holder thoreof in N. Y . cxehango. Duo $1,000 yearly Dec. 1 
from 1915 to 1924 incl. Purchasers will be required to deposit with their 
bids in cash, by certified check or by bank draft, 10% of the amount of 
such bonds and pay tho balanco with accrued interest when such bonds are 
delivered. Tho district has no indebtedness. Assess, val. 1914 (cst.), 
$108,000.

PLEASANT VILLE,w Atlantic County, N. J.—BOND SALE.—On 
May 
(V. 1
100.5:bid par and int.

POLK SCHOOL TOWNSHIP. Marshall County, Ind.—BOND OF- 
SERING.— Proposals will bo received by Albert F. Burke,Twp. Trusteo, 
at the office of Hess & Hess in Plymouth, between 10 a. in. and 3 p. m. 
June 11 (and from day to day thereafter until sold) for $12,000 5% school 
bonds. Denom. $500. Dato May 1 191o. Int. J. & J. at State Bank, 
Plymouth. Duo $500 each six months from July 1 1916 to Jan. 1 1928 
incl. Bids will bo received for any two or more of said bonds.

PORT ST. JOE, Calhoun County, Fla.— BOND OFFERING—  Pro­
posals will bo received until 9 a. in. Juno 5 by T. II. Stone, Chairman 
Bd. of Trustees, for $10,000 6% 10-yr. coupon public-impt. bonds. “ “ 
$500. Int. J. & J. at tho Hanover Nat. Bank, Now York.

POSEY COUNTY (P. O. Mt. Vornon), Ind.— BOND OFFERING.— 
Proposals will bo received until 2 p. m. May 25 by Androw A. Schenk,— — . .. .  i t /®  i.i~i-------i— j  bonds:

L’wp. Denom. $95.
u. .... .  ,.p. Denom. $150.

"Date May 15 1915. Int. M . & N. Duo ono bond of each issuo each six 
months from May 15 1916 to Nov. 15 1925 incl.

PRYOR SCHOOL DISTRICT (P. O. Pryor), Mayes County, Okla. 
BONDS VOTED.— Dispatches stato that $12,000 high-scliool-bldg. bonds 
wero recently authorized.

QUINCY, Norfolk County, Mass.—BOND OFFERING.— Bids will bo 
received until 12 in. May 25 by John Curtis, City Treas., for tho following 
4% coup, tax-free bonds:
$25,000 sower bonds. Dato Apr. 1 1915. Duo $3,000 yearly on Apr. 1 

from 1916 to 1920 incl. and $2,000 yearly on Apr. 1 from 1921 to 
1925 incl.15,000 water bonds. Dato May 1 1915. Due $3,000 yearly on May 1 
from 1916 to 1920 incl.Denom. $1,000. Priu. and semi-ann. int. payable at Nat. Shawmut 

Bank, Boston. Thcso bonds will be certified as to genuineness by tho Old 
Colony Tr. Co. and this trust company will further certify that tho legality 
of these issues has been approved by Ropes, Gray, Boyden & Perkins of 
Boston, a copy of whoso opinion will accompany tho bonds when delivered, 
without chargo to tho purchaser.

RAVENSWOOD MANOR-GARDENS PARK DISTRICT (P. O. Chi­
cago), Cook County, 111.— BOND SALE.— On May 12 tho $12,000 5% 
6 2-3-yr. (aver.) park-land-purchaso and Improvement bonds (V. 100, 
p 1618) wore awarded to tho Hanchett Bond Co. of Chicago for $12,137 
(101.141) and int.— a basis of about 4.80% . Other bids wero: 
Counselman & Co., Cliicago.$12,126 John JNuveen & Co., Chicago $12,050
N. VV. Halsoy & Co., C h ic ... 1 2 ,0 7 2 1Finney, Jackson & Co..........11,823

RENICK, Greenbrier County, W. Va .—BOND OFFERING.— Bids 
will bo received until 12 m. Juno 15 by W. P. Lowe Jr Chairman of Bond 
Committee, for $4,500 6% 10-20-yr. (opt.) coupon hailing Spring Corpora­
tion road bonds. Denom. $100. Int. annual on July 1. Cert, check for 
$100 required.

RENSSELAER COUNTY (P. O. Troy), N. Y.— BOND SALE.— On 
May 20 tho $26,000 4A  % 13><i-yr. (aver.) registered[highway-impt. bonds, 
8th series, wero awarded to J. 8. Bacho & Co. of N. Y. for $26,537 (102.065) 
— a basis of about 4.30% (V. 1 0 0 . p. 1694). Other bills wore:
Douglas Fenwick & C o.,N.Y.$26,407 II• A. Kahler & Co., N. Y_.$26,130 
Farson, Son & Co., N. Y ._ .  26,355|Geo. B. Gibbons & Co., N .Y . 26,122

RENWICK INDEPENDENT SCHOOL DISTRICT (P. O. Renwick), 
Hum boldt County, Iowa.—BOND SALE—  The $32,000 5% school- 
bldg. and equipment bonds voted May 8 (V. 100, p. 1694) have been pur­
chased by Schankc & Co. of Mason City for $32,087 (100.271) and printing 
of bonds and paying attorneys’ fees. Denom. $500. Dato June 1 1915. 
Int. J. & D. Due $500 Juno 1 1918. 1919, 1920: $1,000 Juno 1 1921, 1922, 
1923, SI,500 June 1 1924 and $26,000 Juno 1 1925.

RICHLAND SCHOOL TOWNSHIP (P. O. Ellettsville), Monroe 
County, Ind.— BOND SALE.— On May 17 the $18,300 5% school bonds 
V. 100, p. 1455) were awarded, it is stated, to Breed, Elliott & Harrison 
of Indianapolis for $19,095— equal to 104.344.

ROME, Floyd County, G a .— BONDS REFUSED.— Breed, Elliott & 
Harrison of Cincinnati have declined to accept the $75,000 4% mumcipal- 
bldg. bonds awarded to them on Mar. 29 (V. 100, p. 1285). The refusal 
is based, it is said, on the execution of tho bonds by officials whose terms 
of office had expired at the time of intended delivery.

RUSH COUNTY (P. O. Rushville), Ind .—BOND OFFERING.— Bids 
will be received until 2 p. m. May 25 by J. O. Williams, Co. Treas., for 
$16,720 4A %  J. M . Amos et al. highway-impt. bonds in Noble Twp. 
Denom. $418. Dato May 15 1915- Int. M . & N. Due $836 each six 
months from May 15 1916 to Nov. 15 1925 incl.

RYE (Town) UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Rye), 
W estchester County, N. Y .—BOND SALE.— On May 17 the two issues 
of 4 A %  gold rcg. school bonds, aggregating $152,000,’,were awarded to 
Geo. B. Gibbons & Co. of New York at 100.05— V. 100, p. 1529. H. A, 
Kahler & Co. o f New York, 100.01.

ST. CLAIR TOWNSHIP (P. O. EastaLiverpool R. F. D.) No. 2, 
Columbiana County, Ohio.— BONDS VOTED.— By a voto of 182 to 76 
tho proposition to issue the $40,000 road-improvement bonds carried at tho 
election held May 15. V. 100, p. 1694.

ST. CLOUD INDEPENDENT SCHOOL DISTRICT (P. O. St. Cloud) 
Stearns County, Minn.— BONDS TO BE OFFERED SHORTLY.—This 
district will shortly offer for sale, it is stated, $15,000 of the $100,000 4 A % 
building bonds voted during October V. 99, p. 1395. Tho bonds will be 
issued in amounts ranging from $100 to $1,000.

ST. JOHNSVILLE SCHOOL DISTRICT, Montgomery County, 
N. Y .—BONDS DEFEATED.—The voters at tho election held in this 
district on May 14 defeated tho proposition, it is stated, to issuo $55,000 
building bonds by a vote of 203 to 301 (V. 100, p. 1455).

ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph), Buchanan 
County, Mo.— BOND OFFERING.— Further details are at hand relative 
to tho offering on Juno 7 of the $325,000 4 A %  coupon sito-purchase, 
building and improvement bonds (V. 100, p. 1694). Proposals for these 
bonds will bo received until 2 p. m. on that day by A. L. Loving, Sec. 
Bd. of Ed. Auth. Sec. 10992, Art. 12, Chap. 106, Rev. Stat. of M o., 1909. 
as amended by Gen. Assembly, 1915. Denom. $1,000. Date May 1 1915. 
Prin. and semi-annual lnt. (M. & N.) at tho National Bank of Commerce 
in New York. Due S100.000 May 1 1925 and 1930 and $125,000 May 1 
1935. Printing of bonds and approval by tho State Auditor, at tho ex- 
penso of the School District. Cert, check for $5,000 required. Total 
bonded debt, incl. this issue, $1,835,000. No other indebtedness. Sink­
ing fund, $1,760 99. Assess, val. eaualized 1913, $40,177,158; est. value, 
$100,000,000. Official circular states that there is no controversy or liti­
gation pending or threatened, and that no previous issues have been con­
tested; also that tho principal and interest have always been paid promptly. 
Those bonds arc part of an issuo of $650,000 bonds voted April 24 (V. 100, 
p. 1529).

The official notice of this bond offering will be found among the advertise­
ments elsewhere in this Department.

ST. PAUL, Minn.—BOND SALE.—On May 19 the $400,000 4 ^ %  20- 
yoar coupon permanent improvement revolving fund bonds (V. 100, p. 
1618) were awarded to the First Trust & Savings Bank of Chicago at 102.57 
—a basis of about 4.307%.
Estabrook & Co.,' Chicago.. 101.341 Wells & Dickey Co., M p ls . . .100.57

SACRAMENTO, Calif.—BOND SALES—  On May 14 $1,329,600 4A  % 
new water-main bonds wero purchased by tho Capital Nat. Bank of Sacra­
mento at par and int. Denom. $100, $240, $500 and $1,000. Date July 1 
1913. Int. J. & J. Duo $33,240 yearly beginning 1916. .

Tho Capital Nat. Bank has also purchased $93,300 4A  % sewer and 
drainage bonds at par and int.

SALAMANCA, Cattaraugus County, N. Y .—BOND OFFERING.— 
Proposals will be received until 8 p. m. May 24 by Geo. II. Elliott, City Clerk, for tho following registered bonds voted May 4:
$16,000 school-bldg, and equipment bonds. Due $1,000 yrly. Juno 1 from

17,000 sidewalk-construc". bonds. Duo $1,000 yrly. Juno 1 from 1916
Thcso bonds will bo sold at p*vr at a rate of interest not exceeding o% • 

Denom. $1,000. Dato Juno 1 1915. Prin. and annual int. payable at the 
First Nat. Bank or tho Salamanca Trust Co., Salamanca, unless in the bill 
accepted some other place shall be designated where the same will bo made 
payable. Cert, check for $350, payable to Fred. \\ . Gardner, Comptroller, 
required. Said bonds shall bo paid for immediately upon delivery thereof, 
which shall be within 20 days after notice of acceptance of bid or as soon 
tiiereaftcr as said bonds can be prepared for delivery; that said bonds shall 
bo legal and binding obligations on tho city of Salamanca and their legality 
shall not bo passed upon by tho attorney for any bidder on account or the 
wording of any bid so that such determination of said attorney shall be 
final in tho premises. Bonded debt, $283,139 94. Total assess, val., 
$4,681,186.

SALEM, Columbiana County, Ohio.—BOND SALE.— On May 18 
tho two issues of 5% McKinley Avo. impt. bonds, aggregating $22,945 
(V. 100 p. 1618), wero awarded, reports state, to tho Rudolph Kloybolte 
Co. of Cincinnati for $22,967 88—equal to 100.099.

SALEM CITY SCHOOL DISTRICT (P. O. Salem), Columbiana 
County, Ohio.—BOND OFFERING.— Proposals will tie received until 
12 m. Juno 10 by Albert Hayes, Clerk Bd. of Ed., for $20,000 5% coupon 
building bonds. Auth. Sec. 7629 Gen. Code. Denom. $500. Date “ day 
of sale- Int- J. & D. Duo $1,000 yearly on March 10 from 1918 to 1937. 
ncl. Cert, check for 2% of bonds bid for, payable to “ Bd. of Ed.,' 

required. Purchaser to pay accrued interest. A similar issue of bonds 
was offered as 4A s  on May 12 (V. 100, p. 1618).

SAN FRANCISCO, Calif.— BONDS NOT SOLD— TO BE SOLD OVER 
THE COUNTER.—No bids were received for the $2,025,000 4 A %  32-year 
(aver.) gold coupon tax-freo water bonds of 1910 offered on May 10 (V. 100, 
p. 1618). Tho bonds will be placed on sale "over the counter. ’

SCARSDALE (Town) .Westchester County, N. Y.—BOND SALE.— 
On May 18 tho $75,000 5% 18 2-3-yr. (aver.) highway bonds (V. 100, 
p. 1694) wero awarded to H. A. Kahler & Co. of New York at 100.07 for 
4450s. Other bids were :

Isaac W. Sherrill Co., Poughkeepsie. . .............................. 100.
Geo. B. Gibbons & Co., New Y ork............................... ...100.17
J. S. Bache & Co., New Y o rk .............................................. 100.097
Sidney Spltzer & Co., New Y ork ...................... ................. 101.075
Estabrook & Co., New York---------------------------------------- 100.09
Blodget & Co., New York------------------------------------- --------102.18

SCHOOLCRAFT COUNTY (P. O. Manistique), Mich.—BOND OF­
FERING.—Proposals will be received until 2 p. m. May 25 by J. N. For- 
shar. County Clerk, for $25,000 of the S75.000 5% coup, road bonds voted 
Apr. 5 (V. 100, p. 1618). Int. semi-ann. at office of County Treas. or at 
Continental & Commercial Nat. Bank, Chicago. Duo yearly on Apr. 15 
as follows: $2,500 1916, $1,000 1917 to 1925 inch, $1,500 1926 and $3,000 
from 1927 to 1930 incl. Cert, check for not less than $500, payable to 
County Treas., required. The purchaser of these bonds will bo given tho 
option to purchase tho remaining $50,000 of said issue at tho same terms 
when offered for sale.
.SBSEADRIFT DRAINAGE DISTRICT NO. 3. Calhoun County, Tex.—
BOND OFFERING.— Bids will be received until 10 a. m. May 25 by F. M . 
Dudgeon, County Judge (P. O. Port Lavaca), for the $60,000 5% 40-year 
drainage bonds voted Nov. 28 1914 (V. 99, p. 1769).

Price Interest
Bid. Rale.

.100. 4.60s

.100.17 4.65s

.100.097 4.65s

.101.075 4.75s

.100.09 4.75s

.102.18 5.00s
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^n?HADYSIDE’ Belmont County, Ohio.— BOND SALE.—Tho $45,000 5% water-system-installation bonds offered on May 15 (V. 100 p 1378) 
were awarded, It is stated, to Spitzer, Rorick & Co. of Toledo for $45,022 50 
Tactual to 100.05. Due yearly as follows: $500 from 6 to 10 years incl., 
$1,000 from 11 to 15 years inch and S2.500 from 16 to 30 years inch

SHELBY, T oo!0 County, Mont.— BOND SALE.— On May 10 tho 
o% 10-20-yr. (opt.) water-works bonds were awarded at public 

auction to Keeler Bros, of Denver at 85 (V. 100, p. 1285). The Hanchett 
Bond Co. of Chicago also submitted a bid.

SHELBY COUNTY (P. O. Shelbyville), Ind.— BOND SALE.— On 
issues of'43dS% 5M-year (aver), gravel-road bonds, aggre­gating $22,600 (V. 100, p. 1618), were awarded to J. F. Wild & Co. of In­

dianapolis for $22,603 (100.013) and int. The Fletcher-American Nat. 
Bank of Indianapolis bid $22,602 50 and int.

SHERIDANCOUNTY SCHOOL DISTRICT NO. 29, M ont.— BOND 
Of Eh RI NO .—Bids w 111 be received until 10 a. m. Juno 1 by Frank Koester, 
Dist. Clerk (P. O. Outlook), for $12,000 6% 10-20-year (opt.) site-puerhase 
and constr. bonds. Denom. $1,000. Date Juno 1 1915. Int. J. & J. at 
office of County Treas. An unconditional cert, check for $1,000, payablo 
.cthe District, reqiured. Bonds to bo ready for delivery 15 days after time of salo.

SOUTH NYACK, Rockland County, N. Y .— BOND SALE.— On 
e 34,000 sewer and sewer-dock constr. and impt. bonds (V. 100, 

p. 1694) were awarded to the Nyack Nat. Bank of Nyack at 100.10 for 
4^9* Other bids were:

Price PateFirst National Bank, Sparkill.............................    par" 4 95s
H . A. Kahler & Co.. New York...............................   par 5.00s
Geo. B. Gibbons & Co., New York______________________  par 5.00s

SPARTANBURG, Spartanburg County, So. Car.—BOND OFFER­
ING.—Proposals will be received until 12 m. Juno 10 by T. J Boyd Citv 
Treas., for $13,000 4K %  20-year coupon refunding bonds. Prin' and 
semi-ann. int., Jan. and July, payablo at Nat. Park Bank N Y Cert 
check for 5% of bonds bid for, payable to City Treas., required. ’ ’

STAMPING GROUND, Scott County, Ky.—BONDS VOTED.__By
° î 1?® votes, this villago recently authorized the issuance of $20,000 school bonds.

STARKE COUNTY (P. O. Knox), Ind.—BOND OFFERING.— Henry 
o'-.1 W1 offer for sale on or after May 29 an issuo of$3,000 4)4)% Geo. Buchanan et ah road bonds in North Bend Twp. Int. M . & N. Duo beginning May 15 1916.

STARK COUNTY (P. O. Canton), Ohio.— BOND SALE.— On May 14 
the three issues of 5% bonds, aggregating $38,000 (V. 100. p. 1619), were 
awarded to the Ohio Nat. Bank, Columbus, as follows:
$10,000 3-year (aver.) school-bldg, (county’s portion) bonds at 100.671 —a basis of about 4.75%.

16,000 5M-year (aver.) Eighth St. N. E. bridgo bonds for $16,251
12,000 6-year (aver.) Tuscarawas St. ' W .' bridge bonds for $12,210 25 

(101.752)—a basis of about 4.662%.
Other bids were:

$10,000 $16,000 $12,000 
„  issue. issue. issue.Iloehler Cummings & Prudden, Toledo.$10,013 00 $16,185 00 $12,143 00

Snivi^s-Bcrtram Co. .Cincinnati— ......... 10,005 00 16,145 00 12,121 00
Tillotson & Wolcott Co., Cleveland-------  10,002 00 16,081 60 12,068 40
Breed, F.lhott & Harrison, Cincinnati__________  $3 8 ^ 5 8 * 4 0
otis & c o .,  C leveland .......................... . I : : : : : : : : : : : : : : : : : :  m ’obb on
Fifth-Third National Bank, Cincinnati_______________________ 38^077 80

STEALEY HEIGHTS, Harrison County, W. Va.—BOND OFFERING 
— Proposals will be received until 12 m. May 25 by M. B. Newlon Town 
Recorder, for $30,000 6% 1-10-year (opt.) gold coup, paving bonds’. De­
nom. $1,000. Dato Juno 1 1915. Int. ann. on Juno 1 at Union Nat. Bank 
Clarksburg. Cert, check for 5% of bid, payable to tho “ Town of Stealey 
Heights, ’ required. Bonds will be ready for delivery on day of sale and 
must be accepted and paid for in full within 20 days thereafter.

STRATFORD, Hamilton County, Iowa.— BOND SALE.—Tho $6 000 
5M% 5-14-yr. (ser.) water-works-system bonds offered on April 3 were 
awarded on that day to Geo. M. Bechtel & Co. of Davenport (V 100 
p. 835). Denom. $500 and $100. Dato May 1 1915. Int. M. & N ’ 

STREETSBORO TOWNSHIP SCHOOL DISTRICT (P O Kent 
R. F. D.), Portage County, Ohio.— BOND SALE.— On Mav 15 tho 
$8,200 5% 4H-year (aver.) building-addition and improvemont bonds 

n ;\9) were awarded to tho Second Nat. Bank of Ravenna for $8,205 (100.06) and int. Other bids were:
Koehler, Cummings & Prudden, Toledo—$8,208 25, loss $85 for attv’s fees 
Otis & Co.. Cleveland—$8,200, less $100 for attorneys’ fees

STRUTHERS, Mahoning County, Ohio.—BOND OFFERING__
Proposals will be received until 12 m. Juno 9 by Jonah Richards, Villago 
Clerk, for the following 6% assessment bonds:
$1,739 25 Sexton St. sewer bonds. Denom. $347.
8,761 65 Broad St. paving bonds. Denom. $1,752 33.
4,852 70 Poland Ave. paving bonds. Denom. $970 54.

Date June 1 1915. Int. J. & D. Duo one bond of each issuo yearly 
June 1 from 1916 to 1920 inch Bonds to be delivered and paid for within 
10 days from timo of award. Cert, check for $200, payable to tho Vll. 
Treas., required. Purchaser to pay accrued int.

COUNTY (P. O. Sullivan), Ind.— BOND SALE.— On 
May 19 the $12,430 4 H % 5M-year (aver.) road bonds (V. 100, p. 1694) 
wero awarded to tho Merchants' Nat. Bank of Muncio, it is stated. 

SYRACUSE, N. Y .—BOND OFFERING.—Proposals will be received, ., , r ’ I “  ’ . 'l* ’ ~  * xvinAiu. jl i uuuoaia will utJ recCIVt'Uuntil 1 p. m. June 1 b y M . E Conan City Compt., for tho following 4K %  
s: $93,300 park bonds dated May l 1915; $12,000 Taylor St.registered bonds. u « ; j  uuuua uawu iviay i luio; m u .UUO Taylor St.

bridge bonds dated Apr. 1 1915 and $10,000 zoological bonds dated May 1 A;^'Y Denom. to suit purchaser. Int. payablo semi-ann. at Columbia 
Tr. Go., N. Y. Duo one-twentieth of each issue yearly from 1 to 20 years 
from the respective dates given above. Cert, check for 2% of bonds bid 
for, payable to City Compt. .required. Bonds to bo delivered on Juno 18 
at above trust company. Purchaser to pay accrued interest. These bonds 
aro exempt from taxation. Tho above trust company will certify as to tho 
genuineness of these bonds and tho legality will be examined by Caldwell 
Masslich & Reed of N. Y., whose favorable opinion will bo furnished pur  ̂
chaser. Bids must be unconditional and upon forms furnished by the City 
Comptroller. Bonded debt, including abovo issues, $10,357 290 Assess 
val. special franchiso, $8,067,540: assessed vah, real property $129 059 -
orty a(e!t?); $lf50t000b000Dr°I)ei'ty ' S141’857’917: actuaf ™ ue taxable ’prop-

TABOR SCHOOL DISTRICT (P. O. Tabor), Bonhommo Countv
So. Dak.—BOND OFFERING.— Bids will bo received by the Sec Bd of 
Ed- (care of Tabor State Bank,) for $12,000 building bonds authorized by 
vote of 124 to 60 at an election held May 3. Denom. $200. Int. rate to 

?  ib d ’ Duo, ?,l '0p° yearly, beginning 3 years from dato of issuo. The district has no indebtedness. Assess, vai. 1914, 670,000.
TAUNTON, Bristol County, Mass.—LOAN OFFERING.—Proposals 

will be received until 5 p. m. May 24 by tho City Treasurer, it is stated, for
19U5 and^50 000 April’ 5*$16?“  ° f L°an inature8 S100.000 Oct. 26

TAYLOR SCHOOL TOWNSHIP (P. O. Scotland), Greene Countv 
Jnd.— WARRANT OFFERING.— Bids will bo received by W E Dobbs’ 
ir'nK’ TrA1SteM U12 p-.m- June 5 for $2.000 6% school warrants. Denom.’ $500. Due $o00 each six months from July 1 1916 to Jan. 1 1918 Inch

TERRE HAUTE, Vigo County, Ind.—BIDS.—The following are tho 
other bids received for the $100,000 4M % 20-year coupon refunding ^bonds 
awarded on May 11 to J. F. Wild & Co. of Indianapolis at 100.901 and int 
—a basis of about 4.18% (V. 100, p. 1695): u
Miller & Co. of Indianapolis, $100,611 and interest.
E. M. Campbell, Sons & Co. of Indianapolis, $100,337 and interest

TERRY SCHOOL DISTRICT (P. O. Terry), Custer Countv Mont 
-B O N D  S A L E .- This district has awarded, it/s’ stated. $20 OOOt’o L E ’ Torrence of Billings. ‘ rj-
-,.rmrXAS.— BOOTS PURCHASED BY STATE BOARD OP BDUCA- 
I ION.— On April 10 the State Board of Education purchased 5% bonds 
amounting to $105,785. Of this sum $32,050 was paid on new iwues and 
573,735 on Issues contracted for at previous moetings of the Board Wo 
print below a description of tho bonds purchased, showing in each case tho 
total issue and amount of same taken by tho State in April:

County Common
School Districts— Date. Due.

Angelina No. 25______May 11 1914 40 yrs.
Atascosa No. 34______Sept. 15 1914 40 yrs.
Borden No. 1.................Aug. 10 1914 40 yrs.
Bosque No. 3 5 --.........Jan. 10 1914 20 yrs.
Bosquo No. 3------------- July 10 1914 40 yrs.
Bowio No. 57------------ Oct. 13 1913 20 yrs.
Brazoria No. 7_______ May 1 1914 20 yrs.
Briscoo No. 2............... Sopt. 10 1914 20 yrs.
Carson No. 6............... April 10 1913 20 yrs.
Carson No. 7...............April 10 1913 30 yrs.
Comanche No. 8...... May 1 1914 20 yrs.
Comanche No. 9...... June 1 1914 20 yrs.
Comanche No. 36___Aug. 1 1914 20 yrs.
Comanche No. 62___Dec. 1 1914 20 yrs.
Dallas No. 66..............Aug. 10 1914 40 yrs.
Delta No. 22..............  May 15 1914 20 yrs.
Dickens No. 6______ May 11 1914 20 yrs.
Eastland No. 11_____ Aug. 10 1914 10 yrs.
Eastland No. 19_____ Nov. 20 1911 20 yrs.
ErathNo.45--------------Sept. 10 1914 20 yrs.
Fisher No. 28________Oct. 14 1914 20 yrs.
Fisher No. 36________April 10 1914 1 due y ’ly
Floyd No. 26_______ July 10 1914 20 yrs.
Goliad No. 21_______ Aug. 10 1914 10 yrs.
Grayson No. 72_____ July 10 1914 40 yrs.
Grimes No. 27______ Sept. 15 1914 20 yrs.
Haskell No. 16______ April 10 1914 20 yrs.
Henderson No. 47___Sept. 1 1914 20 yrs.
Hidalgo No. 12______ Oct. 10 1914 40 yrs.
Irion No. 1__________ Jan. 1 1915 40 yrs.
Jim Hogg No. 1_____ Juno 10 1914 40 yrs.
Lamar No. 52_________ July 1 1914 20 yrs.
Lamar No. 8 6 ..............A u g. 1 1914 20 yrs.
Liborty No. 13______ Nov. 10 1913 40 yrs.
Limestone No. 13___Nov. 10 1914 20 yrs.
Lubbock No. 5______ July 10 1914 20 yrs.
McLennan No. 36___ Aug. 8 1914 20 yrs.
McCulloch No. 11___ Sept. 10 1914 40 yrs.
Milam No. 50________ Oct. 10 1914 serial
Navarro No. 36______Aug. 10 1914 30 yrs.
Nueces No. 2_________ June I 1914 40 yrs.
Red River No. 13____ Sept. 1 1914 20 yrs.
Red River No. 32____ Sept. 1 1914 20 yrs.
Refugio No. 5--------------May 1 1914 40 yrs.
Refugio No. 10----------April 1 1914 40 yrs.
Shelby No. 19...............M ay 1 1914 20 yrs.
Stonewall No. 16_____Sept. 14 1914 20 yrs.
Tarrant No. 17-----------Oct. 10 1914 20 yrs.
Tarrant No. 33.............Aug. 10 1914 40 yrs.
Trinity No. 3 5 .. ...........May 11 1914 20 yrs.
Tyler No. 40-------------- April 10 1915 20 yrs.
Tyler No. 41.................April 10 1915 20 yrs.
Upshur No. 3 ............. July 10 1914 20 yrs.
Upshur No. 48............. July 10 1914 20 yrs.
Wood No. 1-------------- July 10 1914 40 yrs.

Independent School Districts—
Belleville_____________ Jan. 1 1915
Biromo---------------------- Juno 1 1914
Bronson.........................July 1 1914
Cunningham_________ July 1 1914
Dorchester___________Dec. 10 1913
Elkhart.........................Juno 1 1914
Iola__.---------------------- May 4 1914
Joaquin........................ July 14 1914
Lawrence-------------------April 15 1914
Mabank....................  July 15 1914
M idlothian................ .July 1 1914
Mission______________ May 1 1913
Petrolia_____________ Sept. 1 1914
Pottsvillo____________ Juno 1 1914
Provident City_______ Dec. 9 1913
Raymondsville_______Sopt. 1 1914
Richardson__________ Aug. 1 1913
8and Springs__________Jan. 1 1914
Shamrock____________Feb. 20 1915
Wills Point.................. July 1 1914
W oodsboro__________ April 1 1914

County Road District—
Bell No. 14..................Doc. 31 1914

40 yrs. 
20 yrs. 
40 yrs. 
20 yrs. 
20 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
20 yrs. 
40 yrs. 
30 yrs. 
40 yrs. 
40 yrs. 
40 yrs. 
20 yrs. 
40 yrs. 
40 yrs. 
20 yrs. 
40 yrs. 
40 yrs. 
40 yrs.

Option. 
10 yrs. 
10 yrs. 
5 yrs. 

10 yrs.
5 yrs. 

10 yrs.
6 yrs. 

10 yrs.
Nono 

20 yrs. 
5 yrs. 
5 yrs. 
5 yrs. 
5 yrs. 

10 yrs. 
10 yrs. 
10 yrs.

Nono 
10 yrs. 
5 yrs. 
Nono
5 yrs. 
None 

5 yrs. 
1 yr. 

no opt.
5 yrs. 

20 yrs. 
10 yrs. 
10 yrs. 
10 yrs. 
10 yrs. 
10 yrs. 
Nono 

no opt. 
10 yrs. 
20 yrs.
5 yrs. 

10 yrs. 
no opt. 
no opt. 
10 yrs. 
10 yrs.
5 yrs. 

10 ̂ rs.
Nono 

20 yrs. 
10 yrs. 

Nono 
Nono 
5 yrs. 
5 yrs. 

20 yrs.
5 yrs, 
5 yrs. 

10 yrs. 
10 yrs.
5 yrs. 

20 yrs.
1 yr. 

10 yrs.
None 

10 yrs. 
10 yrs. 
20 yrs. 
15 yrs. 
20 yrs. 
10 yrs. 
Nono 
5 yrs. 

10 yrs.
5 yrs. 

10 yrs. 
20 yrs.

35 yrs. None

Total
Issue.
$8,000
10,008
12,000
3,088
7,868
1,200
6,000
1.508
3.000 

11,000
1.500
2.000 
2,000 
2,50®
7.000
2.500
4.000

” 2*265
1.500 
1,600
2.000
1.500 
5,008

10,000
1.508 
1,600 
1,800
5.000 

12,000
5.000
2.000 
1,80® 
6,000 
2,000 
2,000
4.000
7.000 

12,00®
9,00®
8.000
3.000
2.000 

10,000 
10,000
2.500 
2,000 
2,000 
5,000

1.500
1.500lo.oeo
7.500 
3,700 
9,600
5.000
6.000
6.500
2.500
5.000
6.500
8.000
5.000
5.000
8.000
6.500
4.000
2.500

’  Y ,5o6
3.000 
3,060
9.000
6.000

Amount 
Burch'd 

in April 
$2,000

2.500
3.000
1.000 
2,000

300
2.500 

400
2,000
2.500 

300 
600 
600 
750

1.500 
800

1,400
1,800
2,000

375
400
500
400

1.500
3.500 

400 
400 
400

1,800
3.000 
1,875

600
400

1,800
500
500

1.000 
1,600 
4,100 
2.800
4.000 

750 
500

2.500
2.500 

600 
500

1.000 
1,000 
1,000

500
900
300
300

2.500
3,750
1,110
1,600
1.500
1.500 
2,000

500
1,000
1.500 
2.000 
1,000 
2,000 
2,000 
1,625 
1,000 
1,000

500
400

1,000
500

2,250
1.500

TIFFIN SCHOOL DISTRICT (P. O. Tiffin), Senoca County, Ohio.
—BOND SALE.— Dispatches state that tho Rudolph ICloybolte Co. of 
Cincinnati wero awarded tho $24,000 5 % ,3-6-year (serial) building bonds 
offered on May 5 (V. 100, p. 1379) for $24,327 85—equal to 101.366.

TIPPECANOE SCHOOL TOWNSHIP (P. O. Monterey), Pulaski 
County, Ind.— BOND OFFERING.— Bids will bo received until June 3 by 
Frank A. Keitzer, Twp. Trustee, for $15,000 4 ^ % school completion and 
construction bonds. Denom. $500. Dato day of sale. Int. semi-ann 
Duo $500 each six months from July 1 1916 to Jan. 1 1 9 3 1  inci. c ert" 
check for $500 required. Successful bidder shall pay for tho preparation of 
tho transcript anil furnish the printed bonds ready for proper signatures.

TOLEDO SCHOOL DISTRICT (P. O. Toledo), Ohio.— BOND 
OFFERING.— Bids will bo received until 10 a. m. Juno 7 by Lillie I. Donat- 
Clerk Board of Education, for $100,000 4 'A % sito-purchaso and construc­
tion bonds. Auth. Secs. 7625-7627, inclusive, Gen. Codo. Denom 
$1,000. Date, “ day of salo.” Interest semi-annually at U. S. Mtgo. & 
Trust Co., N. Y. Duo Sept. 1 1935. Certified check on a Toledo bank for 
not less than 2% of bonus bid for, required. Bonds to bo delivered an 
paid for within ten days after award. Bids must bo unconditional. Suc­
cessful bidder to furnish at own expenso tho blank bonds for said issuo in 
a form satisfactory to tho Board of Education.

TROY, N. Y —BOND SALE.— On May 13 tho $100,000 5% tax-froo 
certificates of indebtedness or rovenuo bonds (V. 100, p. 1619) wero awarded 
to Salomon Bros. & Hutzler of Now York at 100.819 and int. Other bids 
wero:
Farmers’L.&Tr.Co.,N.Y$100,607 31IMfrs. Nat. Bank, Troy___ $100 416
Goldman,Sachs&Co.,N.Y 100,582 95|UnionNat. Bank, Troy. 1 0 0 1 0 0  

Denom. $25,000. Dato May 13 1915. Duo Oct. 18 1915. '  uu,luu 
BOND OFFERING.— Proposals will bo received until 10 a. m Mav 95 

by W. II. Dennin.City Comptroller, for $100,000 5% tax-exempt certifi­
cates of Indebtedness or rovenuo bonds. Denom. $25,000. Dato M a v  1 5 
1915. Duo Oct. 18 1915. Certified check for not less than 1% of bonds 
payablo to “ City of Troy,”  required. Bonds to bo delivered and paid for 
within five days from timo of award. Purchaser to pay accrued interest. 
Official circular states that tho city has never defaulted on a n v  of Its 
obligations. General debt, $2,211,706 91: water debt $2 997 147 15
sinking fund, $296,365 25. Rovenuo bonds, $550,000. Certificates of in­
debtedness for public improvements, $80,000. Total assessed valuo 1914, 
$59,922,741.

TURLOCK, Stanislaus County, Cal.— BONDS TO BE OFFERED__
This city will ask for sealed bids about Juno 10 for tho $16,000 6% gold 
coupon taxable park bonds voted April 2 (V. 100, p. 1379). Denom $400 
Dato April 15 1915. Int. A. & O. at the Commercial Bank, Turlock. 
Duo April 15 1955. Certified check for 10% of amount of issuo, payablo to 
the ‘City of Turlock,”  required. Bonded debt (excluslvo of this issuo) 
$90,000. Assessed valuation 1915, $2,353,000. A. E Sutton is City Clerk.

UNION, Broome County, N. Y.—BOND SALE.— On May 17 tho* 
two issues of 5% coupon street-impt. bonds, aggregating $38,900 (V. 100, 
p. 1695) wero awarded to Geo. II. Gibbons & Co. of N. Y . at 101.25 and 
interest. Other bidders wero:
II. A. Kahler & Co., N. Y ------101.13|Flrst Nat. Bank, Lcstcrshlro____101

UNION TOWNSHIP RURAL SCHOOL DISTRICT, Van Wert 
County, Ohio.—BOND OH BRING.— Proposals will bo received until 
12 m. Juno 19 by J. W. Myers, Clerk Board of Education, for $40,000 5% 
site-purchase and construction bonds. Auth. Sec. 7629, Gen. Codo 
Denom. $500. Dato July 1 1915. Prin. and somi-annual int. (J. & J.) 
payablo at offico of District Treasurer. Duo each six months as follows- 
$500 Jan. 1 1916 to Jan. 1 1920, inclusive; $1,000 July 1 1920, $500 Jan. 1 
1921, $1,000 July 1 1921 to July 1 1927, inclusive; $1,000 Jan. 1 and
SI,500 July 1 from Jan. 1 1928 to July 1 1933, inclusivo, and $1,500 Jan. 1 
1934 to July 1 1935, Inclusivo. Certified check for $500, payablo to abovo
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Clerk, required, 
timo of award.

Bonds to bo delivered and paid for within ten days from 
Purchaser to pay accrued interest.

UPPER SANDUSKY SCHOOL DISTRICT (P. O. Upper Sandusky), 
Wyandot County, Ohio.— BOND SALT'.—This district on May 13 
awarded to the Brighton-German Bank, Cincinnati, it is stated, $8,000 
bonds for 58,005— equal to 100.812.

UTICA, Oneida County, N. Y .— BOND OFFERING.—Proposals will 
bo received until 12 m. May 20 by A. M. Burko, City Comptroller, for the 
following 4)3% registered tax-freo bonds:$2,814 05 paving bonds. Dato April 21 1915. Interest annual. Duo 

one-sixth yearly from 1910 to 1921, inclusive.
3,084 85 delinquent tax bonds. Dato May 5 1915. Interest semi-annual.

Duo $1,084 85 May 5 1910 and $1,000 on May 5 1917 and 1918.
Interest payablo at offico of City Treasurer, or, upon request of registered 

holders, will bo remitted in Now York exchange. Denom. to suit purchaser. 
Certified chock for 1 % of bonds bid for payable to City rl reasurer, required. 
Bids must bo unconditional and upon forms furnished by the city.

ISOND SALE.—On May 18 the $430,000 4)3 % lOH-year (average) regis­
tered tax-freo high-school construction bonds (V. 100, p. 1095) were 
awarded to Kissel, Kinnicutt & Co. of N. Y . for .$437,624 (101.773) and 
interest—a basis of about 4.29%. Other bidders were:
J° 8. Bacho & Co°, N. Y — $433,777IN. W. IIalsey&Co.,N.Y_$432,468 20 
Utica Tr. & Dep. Co..Utica. 433,569|Ed. A. O'Brien, Clinton,
Kountzo Bros., N. Y ______ 432,8121 Par for $3,000

VANCE COUNTY (P. O. Henderson), No. Caro.— BONDS VOTED.— 
Papers stated that $50,000 road bonds have been authorized by a good 
majority.

VERMILLION COUNTY (P. O. Danville), 111.— BONDS NOT SOLD. 
—No bids were received for tho $1,500,000 4% road and bridge bonds 
offered on May 17 (V. 100, p. 1619) because of suit brought by John W. 
Goodwino of Potomac to prevent the salo of these bonds.

VOLUSIA COUNTY (P. O. De Land), Fla .— BOND ELECTION.—  
At a meeting of tho County Commissioners on May 3 an election was 
ordered to vote on tho issuanco of $400,000 bonds for tho improvement of 
roads in Daytona and surrounding territory.

WALDO, Marion County, Ohio.— BOND OFFERING.—Bids will bo 
received until 12 m. Juno 12 (dato changed from Juno 5) by O. II. Apt, 
Vil. Clerk, for $8,846 83 5)3% coup. Marion St. imp. assess.bonds (V. 100 
p. 1695). Auth. Sec. 3914, Gen. Code. Denom. (1) $266 83. (22) $390. 
Date May 1 1915. Principal and semipannual interest (M. & S.) payable 
at tho Villago Treasurer’s offico. Duo $266 83 March 1 1916, S3J0 each 
six months from Sept. 1 1916 to March 1 1924, inclusive, $780 Sept. 1 1924 
and $780 March 1 and Sept. 1 1925. Bonds will bo delivered Juno 22 at 
tho Village Treasurer’s office. Certified check for $100, payablo to Davul 
Bower, Villago Treasurer, required. Purchaser to pay accrued interest and 
is required to furnish the printed bonds and coupons thereto attached.

WARRICK COUNTY (P. O. Boonvillo), Ind.—BOND SALE.— On 
May 19 th3 two isses of 4)3% 5%-year (aver.) highway bonds, aggre­
gating $43,100 (V. 100, p. 1695). wero, awarded, reports state, to tho 
f ’letchcr-American Nat. Bank of Indianapolis.

WARWICK, Orleans County, N. Y .—BOND SALE.—An issuo o1 
$5,000 highway bonds has been awarded to tho First National Bank of 
Warwick at par.

WASHINGTON, Beaufort County, No. Car.— BOND OFFERING.— 
Proposals will bo received until Juno 15 by W. O. Ayers, City Clerk, for 
$35,000 municipal-improvement bonds. Int. J. & J. Duo Jan. 1 1963.

Bonded debt $370,000. Assess, val. $2,700,000. Actual val., est., 
$5.000,0000.

WASHINGTON COUNTY (P. O. Salem), Ind.—BOND OFFERING.—  
Bids will bo received until l:3 0 p . m. May 26 by R. W. Purlee, County 
Treasurer, for $9,800 Salem and Lexington road bonds in Washington Twp. 
and $9,360 county farm road bonds. Date M ay 3 1915.

WATERTOWN, Middlesex County, Mass.—BOND SALE.— On May 
14 the $73,000 4% 954-year (average) coupon school loan Act of 1915 bonds 
(V. 100, p. 1619) were awarded to Merrill, Oldham & Co. of Boston as 
100.039 and int.—a basis of about 3.997%. There were no other bidders.

WATERTOWN, Jefferson County, N. Y .—BOND OFFERING — 
Sealed bids will be received until 12 m. Juno 15 by Ilenry J. Snooks, City 
Treasurer, for S89.000 school and $107,500 bridge 4)3%  30-year registered 
bonds. Denoins. $500, $1,000, $5,000 or $10,000, at the option of the 
buyer. Dato July 1 1915. Cert, check for $1,000, payable to the City 
Treas., required. Bonded debt SI,171,735. Floating debt S6.000. 
Assessed val. 1914 $15,852,120.

WAUSAU, Marathon County, Wi3.— BOND SALE.—The $28,000 
sower bonds (V. 100, p. 1695) have been disposed of, we are informed.

WAYNESBORO, Burko County, Ga.— BONDS VOTED.— The issu­
anco of $19,000 school-building bonds was authorized on May 14 by a vote 
of 122 to 5. according|to reports.

WELLS COUNTY (P. O. Bluffton), Ind.—BOND SALE.— On May 18 
the thirteen issues of 453% highway-improvement bonds, aggregating 
$57,420 (V. 100, p. 1696), were disposed of, reports state, as follows: 
$56,060 bonds (12 issues) to tho Studebaker Bank of Bluffton for $56,113 10 

and interest.
1,360 bonds (1 issue) to tho Starr Piano Co. o f Richmond for $1,368.
WEST ALLIS, Milwaukee County, Wis.—BOND SALE.— On April 3 

tho following 5% coupon bonds were purchased by Fox, Hoyt & Co. of 
Milwaukee: „
$15,000 school bonds of 1915 for2$15,651 14. Denom. $1,000. Due 

$1,000 yearly March 1 from 1921 to 1935, inclusive.
6,500 sewer bonds of 1915 for $6,568 07. Denom. $100. Duo $600 

yearly March 1 from 1916 to 1920, inclusive, and $700 yearly 
March 1 from 1921 to 1925, inclusive.

5,000 water bonds of 1915 for S5.054. Denom. $500. Duo $500 yearly 
March 1 from 1916 to 1925, inclusive.

Dato March 1 1915. Prin. and semi-annual int. (M. & S.) payable at 
West Allis State Bank, West Allis. Total bonded debt, including these 
issues, $404,900. Assessed value equalized 1914, S15,154,616. Tho legal­
ity of these bonds has been approved by Quarles, Spence & Quarles, and 
by Rix & Barney; attorneys, of Milwaukee, a copy of whose opinions will 
bo furnished upon request. An issue of S30.000 street-impt. bonds was 
also offered on April 3 but was not issued on account of illegal procedure.

WENONAH, Gloucester County, N. 3 .— BOND ELECTION.— Ac­
cording to reports, an election will bo held June 16 to vote on an appro­
priation of $8,000 for improvement of water plant.

WEST SPRINGFIELD, Hampden County, Mass.—BOND OFFER­
ING .—Bids will bo received until 8 p. m. May 24 by F. H. Sibley, Town 
Treasurer, for $120,000 4% coupon tax-freo high-school bonds. Denom. 
$1,000. Date March 1 1915. Int. M . & S. at tho Old Colony Trust Co., 
Boston. Due $6,000 yearly March 1 from 1916 to 1935 incl. Bonds to be 
ready for delivery on or about June 1 1915. These bonds will bo certified 
as to genuineness by the Old Colony Trust Co., and they will further certify 
that tho legality of these bonds has been approved by Storey, Thorndike,

N E W  L O A N S . 

$103,000
R o a d  D i s t r i c t  N o .  1 ,  

P a r i s h  o f  L a f o u r c h e ,  L a . ,  

R O A D  B O N D S

Notice is hereby given that Road District No. 1 
of tho Parish of Lafourcho, acting through its 
governing authority tho Police Jury of tho Parish 
of Lafourcho, will, on the 10th day of June, 1915, 
offer for salo 210 negotiable interest-bearing 
coupon road district bonds of tho denomination 
of Fivo Hundred Dollars ($500) oach; said bonds 
aggregating One Hundred and Five Thousand 
Dollars ($105,000), running for a period of four
(4) to forty (40) years, and bearing intorest at 
tho rato of fivo por cent (5%) per annum from 
tho 1st (lay of May, 1915, payablo annually on 
tho 1st day of May of oach and every year from 
1916 to 1955, all of which will appear by refer­
ence to tho ordlnanco adopted by tho Police Jury 
of tho Parisli of Lafourcho on tho 10th day of 
March, 1915, wheroin said bonds wero ordered
1SSThat,tho bonds hereinabove described will bo 
offerod for salo by tho Road District on tho 
following terms and conditions:

(1) That tho Polico Jury of tho Parish of
Lafourcho will accept scaled bids for said bonds, 
tho said bids to bo deposited with Charles J. 
Coulon, the Secretary of tho Polico Jury of the 
Parish of Lafourcho at Thibodaux, Louisiana, 
on or before ten o ’clock A. M ., on tlio 10TH 
DAY OP JUMP, 1915, and each bid must ba 
accompanied by a cortitied check for Two Thous­
and Six Hundred and Twenty-five Dollars 
($2,625) (2)3% of tho face value of the bonds), 
payablo to Road District No. 1 of tho 1 arish of 
Lafourcho. , , . ,(2) That tho said bonds will not bo sold for 
less than par.

(3) That on tho 10th day of Juno, 1915, the 
Polico Jury of tho Parish of Lafourcho will meet 
in open sossion, as tho governing authority of 
Road District No. 1 of tho Parish of Lafourcho, 
and open all bids received for tho bonds. Tho 
awarding of a bid will bo mado in accordance 
with Section 5 of Act No. 183 of tho General 
Assorably of tho State of Louisiana for the year 
1914, providod that tho Polico Jury roserven tho 
right to reject any and all bids.

(4) That, as will appear by reference to tho
ordinance of tho Polico Jury of tho Parish of 
Lafourcho adopted on the 23rd day of April, 1915, 
as tho governing authority of Road District 
No. 1, tho successful bidder will bo allowed 
Twenty days from the .awarding of tho bid to 
determine the validity of tho bond issuo, and in 
tho event same is declared legal, then that ho is 
to pay the amount of his bid into tho treasury 
of tho Road District, or in tho event said bond* 
aro not declared legal, tho Police Jury may hav* 
tho legality of same tested, all in accordance 
with the ordinance of tho Polico Jury adopted 
on tho 23rd day of April, 1915, to which refer­
ence is made. . . . .  . , ,That all information with reference to said 
bond issuo may bo secured from Frank L. Barker, 
Raceland, Louisiana; Chas. J. Coulon, Thibo­
daux, La.; Raceland Banking Association, Race- 
land, La.

(Signed) J. L. BASSET,
President of tho Polico Jury 

tho Parish of Lafourche.

N E W  L O A N S .

$39,000
Village of South Glens Falls, N. Y.f

H I G H W A Y  B O N D S

Tho Board of Trustees of tho Villago of South 
Glens Falls will, at eight o ’clock P. M . on the 
25th day of May, 1915, sell to the highest bidder, 
bonds of tho Village of South Glens Falls to tho 
amount of Thirty-Nino Thousand Dollars 
($39,000) for tho purpose of providing money to 
pay tho additional expense of constructing a 
State highway through said -village.

Sealed proposals for tho purchase of such bonds 
will bo received by tho Villago Clerk o f said 
villago up to 7:45 o ’clock P. M ., MAY 25, 1915.

No proposal will bo accepted for less than the 
par vsduo of said bonds.

Tho villago reserves the right to reject any or 
all bids. , , „A certified check, payablo to tho order of the 
Villago Treasurer of said village, for tho sum of 
Five Hundred Dollars ($500) drawn against a 
national bank. State bank or trust company 
must accompany each bid, which check will be 
returned to tho bidder in case his proposal is 
rejected, and which will become tho property 
of tho villago in caso of the failure of tho successful 
bidder to comply with tho terms of his bid.

Tho bonds will bo numbered 1 to 39, both 
inclusive; each bond for tho principal sum of One 
Thousand Dollars ($1,000) with interest payable 
semi-annually at tho rato of four and one-half 
(443%) per cont per annum.

Tho bonds will bo ready for delivery on or 
before Juno 1, 1915. Three of said bonds will 
become duo Juno 17 1916, and three of said bonds 
will bocomo duo on tho 1st day of each and every 
Juno thereafter up to and including tho year 1928. 

Dated, May 7, 1915.
O. R. THOMSON,

Villago Olerk of tho Villago of South 
Glons Falls, Saratoga Co., N. Y.

FINANCIAL STATEMENT.
As of May 1, 1915.

Assessed Valuation, Real Estate— $892,886 00 
Assessed Valuation, Special Fran­

chises ___________________________ 40,838 00
Assessed Valuation, Personal Prop­

erty_____________ ______________  1,350 00

N E W  L O A N S . 

$73 ,000

Total Assessed Valuation-------- $935,074 00
Bonded debt, exclusive of this

Water Bonds-------------------------------  550,000 00
Sinking Fund------------------------------ 13,533 36

$36,466 64
Sewer Bonds____________________  34,000 00

Population, 1910 Census, 2,247

$323 ,000
SCHOOL DISTRICT OF ST. JOSEPH, M0„

4 3 ^ %  B U I L D I N G  B O N D S

Bids for $325,000 4A %  building bonds of the 
School District of St. Joseph, M o., serial 10, 15, 
20 years, will bo received at 2 P. M ., JUNE 7, 
1915.

Certified prospectus on application.
A. L. LOVING, Secretary.

St. Joseph, Mo.

C i t y  o f  A u r o r a ,  I l l i n o i s ,

W A T E R  B O N D S

Sealed proposals will bo received until 2 P. M . 
MAY 29TH, 1915, by F. J. Grommos, City Clerk, 
for S75.000 Serial 4H %  Water Bonds, interest 
payable semi-annually; bonds dated June 1st. 
1915; denomination $500 each; tho sums of $3,500 
and $4,000 to come due in one and two years 
respectively, after date and like amounts, al­
ternately for 20 years.

All bidders must include within their bid tho 
printing and supplying of blank bonds.

A certified check for $1,000 must accompany 
each bid, mado payablo to tho City Treasurer of 
the city of Aurora, Illinois.

The Finance Committee reserves tho right to 
reject any and all bids.

F. J. GROMMES.
City Clerk.

$130,000.00
Wiikts-ftarre, Pa., City School District,

4 y2% C O U P O N  B O N D S .

Th* Wilkes-Barre (Pa.) City School District 
will accept coaled bids of not lo6s than par and 
accrued interest for an issue of $150,000 444% 
coupon boads, dated January 1, 1915. Bids must 
be accompanied by a  certified chock for $2,500 
and must be in the hands of tho Secretary of the 
Board by 3 p. m. May 27, 1915. The Board 
reserve* the right to reject any and all bids. 
Further information given by

A. W. MOSS, Secretary.

B O N D  C A L L .

S T A T E  O F  ID A H O
B O N D  C A L L

Notice is hereby given that I will pay the 
following State of Idaho bonds on or after July 
1st, 1915:

University of Idaho-----------------------$40,000
State Improvement------------------------ 21,000
Soldier’s Home Improvement--------- 14,000
Inter-Mountain Road-------------------  60,000
Academy of Idaho Improvement-. 45,500 
State Penitentiary Improvement. 50,000 
Albion Normal School Improve­

ment____________________________  30,000
State Reform School--------------------- 20,000
Capitol Building Nos. 1 to 60-------  60,000
Dated July 1, 1905; time to run, 20 years', 

optional 10 years; Interest rato 4%; Interest due 
July 1, 1915.JOHN W . EAGLESON,

State Treasurer.
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Palmer & Dodge of Boston, a copy of whose opinion will accompany bonds, 
^,™n,{l?!lvered’ without charge to the purchaser. Net debt Dec. 31 1914, §133,050. Borrowing cap., §138,832 02. Assess, val. 1914, §9,741,184.

WHARTON INDEPENDENT SCHOOL DISTRICT (P. O. Wharton), 
Wharton County, Tex.— BOND ELECTION.—This district lias decided 
to call an election, it is stated, to vote on tlio issuanco of high-school­building bonds.
.i ^ a-—BONDS DEFEATED.—The question of issuing
the .$640,000 5% coupon filtration-system-installatlon bonds (V. 100, 
p. 1620) failed to carry at tho election held May 15. The voto was 2,475 
“ for and 2,535 “ against” .

WHITE COUNTY (P. O. Monticello), Ind — BOND OFFERING.—  
Proposals will be received until 10 a. m. May 29 by O. C. Middlestadt, 
Co. Treas., for tho following 4K %  highway-improvement bonds :
S12.000 John E. Timmons road. Jackson Twp. bonds. Denom. S600.

9,400 Frank Pettit et al road, Honey Creek Twp. bonds. Denom. 8470.
6,800 John Gcrling et al Princeton and West Point Twp. bonds. Denom.

S340.
Date May 4 1915. Tnt. M . & N. Due one bond of each issuo each six 

months from May 15 1916 to Nov. 15 1925, incl.
WHITE PLAINS (Village), Westchester County, N. Y.— BOND 

OFFERING.— Proposals will bo received until 8  p. m. Juno 7 by Wm. II. 
Carpenter Jr., Vil. Clerk, for $7,575 5% 5-year registered assessment bonds. 
Denom. (7) 51,000, (1) .$575. Dato Juno 1 1915. Principal and semi­
annual int., payable at the Vil. Treas. office. Cert, check on a Stato or 
national bank or trust company for 2% of bonds bid for, required. Pur­
chaser to pay accrued interest. Tho validity of these bonds will bo ap­
proved by Ilawkins. Delafield & Longfellow of N. Y ., and a duplicate 
original of their opinion will be furnished to tho purchaser.

WILDWOOD, Cape May County, N. J.— BOND SALE.—The $50 000 
5% 30-year funding bonds offered on April 29 (V. 100, p. 1456) have been 
awarded to the Security Trust Co. of Camden at 100.15—a basis of about 
4.991%. Denom. $500. Dato April 10 1915. Int. A. & O.

WINCHESTER, Conn.— BOND SALE.—Tho highest bid received for 
tho $ 1 0 0 ,0 0 0  W i%  1 1 H-year (average) coupon funding bonds offered on 
May 18 (V. 100, p. 1696) was 102.602, submitted jointly by Winsted Sav 
Bank and tho Mechanics’ Sav. Bank of Winsted. Reports state that this bid was accepted.
„  WINONA COUNTY (P. O. Winona), Minn.— BOND OFFERING.—  
?■ 'coAAnnnn” ’ County Auditor, will receivo proposals until 2 p. m. May 28 for $30,000 semi-annual 5% IK -year (avearge) road bonds* it is stated. Certified check for $3,000 required.

WOOD COUNTY (P. O. Parkersburg), W. Va.— BOND ELECTION.—  
riio County Court has decided, it is reported, to call an election for Juno 22 
to voto on a proposition to issue $47,500 road-improvemont bonds.

« ^ n Ev. Y ^ ON̂ HI-v9H SCHOOL DISTRICT, Tulare County, Calif. BOND SALE.— 1On May 8  $40,000 6 % 20K-year (aver.) gold site- 
purchaso, high-school-building and equipment bonds were awarded to tho 
Savings Union Bank & Trust Co. of San Francisco for $44,572 (111.43) 
and int.— a basis of about 5.10%. Other bids were :
Blytli,\Vitter^& C o., San Fr_$44,046lrTorrance,_Marsh.&Co.,SanFr.|42,157o - a”  "  “ ** “ ~ . . .  41,611

1.41,204________ _________________... . . ... ___ 4 [ 2 0 0
Denom. $1,000. Int. annually at the Co. Treas. offico. "Due $2,000 

yearly April 23 from 1926 to 1945 incl. Bonded debt this issuo. Assess, val. equalized SI,181.130.

WOONSOCKET, Providence County, R. I.—BOND OFFERING__
Proposals will be received until 10 a. m. Juno 14, it is stated, for S200 000 
4% bonds. Dato Juno 1 1915. Duo Juno 1 1945. ’

WOOSTER, Wayne County, Ohio.— BOND OFFER NG.—Proposals 
will be received until 12 m. Juno 2 by Fred E. Faber, City Auditor, for the following 5% bonds:
$19,342 North Beaver St. improvement (assessment) bonds. Denom. (1) 

$342, (38) $500. Date April 1 1915. Due $1,342 April 1 1916 
and $2,000 yearly on April 1 from 1917 to 1925, inclusive. Certi­fied check for $500 required.

2,790 North Beaver St. improvement (city’s portion) bonds. Denom. 
d )  *290, (5) $500. Dato April 20 1915. Duo $290 April 20 1916 
and $500 yearly on April 20 from 1917 to 1921, inclusive. Certi­fied check for $200 required.

6,000 refunding bonds. Denom. $500. Dato Juno 15 1915. Due $500 
yearly on June 15 from 1916 to 1927, inclusive. Certified check for $300 required.

„  pf,ii?ci,Pa} alJd semi-annual interest payablo at offico of City Treasurer. 
Certified checks for the above amounts must bo made payablo to tho Citv 
Treasurer. Purchaser to pay accrued interest.

WRIGHT COUNTY (P. O. Buffalo), Minn.—BOND SALE__On
May 11 tho $7,000 5% 1-10-yr. (sor.) coupon drainage bonds (V. 100 p 
1620) were awarded to tho Minnesota Loan & Trust Co. of Minneannlis’ fnr 
$7,060 (100.857) and int.— a basis of about 4.822%. Other bids wore • 
Wells & Dickey Co., M ’p ’ls.$7,055| Bolger, Mosser & Wil’n, Chic $7 035 
Hanchett Bond Co., Chicago- 7,041]Union Inv. Co., Minneapolis. 7[o'22

WYANDOT COUNTY (P. O. Upper Sandusky), Ohio.— BOND 
OFFERING.— Bids will bo received by Jay Margucrat, Co. Aud until 12 m 
Juno 1 for $18,250 5% inter-county highway No. 222 improvement bonds’ 
Denom. (35) $500, (5) $150. Dato May 1 1915. Int. M. & N Due 
$3,650 yearly on May 1 from 1916 to 1919 incl. Cert, check for 3% of 
bonds bid for, payablo to Co. Treas., required. Bonds to bo delivered and 
paid for within 10 days from time of award. Purchaser to pay accrued 
interest.

YAMHILL, Yamhill County, Ore.— BOND OFFERING.— Proposals 
will bo received until May 31 for $5,500 6% 1-20-yr. (opt.) street-paving 
bonds. Int. payablo semi-annually.

YAZOO CITY, Yazoo County, Miss.— BOND OFFERING.— Proposals 
will bo received until 8 p. m. Juno 14 by H. W. McCormick, City Treas., 
for $100,000 5% railroad-right-of-way and terminal bonds. Denom. S500’. 
Dato June 14 1915.- Due$500 yrly. from 1 to 19 yrs. incl. and $90,500 in 
20 years. Cert, check for $500, payablo to City Clerk, required.

YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 24 (P. O. 
Worden), Mont.— BOND SALE.— On May 15 $35,000 10-20-yr. (opt.) 
coupon building bonds were awarded to tho Hanchett Bond Co. of Chicago 
for $35,876 (102.502) and int. as 5Ks- There wore six other bidders. 
Denom. $1,000. Dato May 15 1915. Int. J. & J.

YONKERS, Westchester County, N. Y .—BOND SALE.— On May 18 
local-impt., $100,000 1-20-yr. (serial) water, 

§130.000 1-10-yr. (serial) assessment and $150,000 1-10-yr. (serial) tax-sale 
4K %  reg. bonds (V. 100, p. 1620) were awarded, according to reports, to Harris. Forbes & Co., Now York, at par.

.,Mu.ski,ngu,m County, Ohio.— RESULT OF BOND 
ELECTION. Of the twelvo issues of bonds .aggregating $362,450, sub­
mitted to a vote on May 11 (V. 100, p. 1621) the following wore tho only 
oS rCAAAyJ 335,000 to equip firo-department; $28,650 to repair streets; $15,000 for extending water-mains and $2,500 for cemeteries.

TRUST COMPANIES

The Union Trust Company of New York has two well-equipped 
Branches for its uptown business—the 38th Street Branch in the 
heart of the busy Fifth Avenue shopping district, and the Plaza 
Branch at Fifth Avenue and 60th Street, just opposite the entrance 
to Central Park.

The facilities of all-the offices of the Company are offered to 
depositors of either Branch or of the Main Office at 80 Broadway.
The Union Trust Safe Deposit Company, entirely owned by the 
Union Trust Company, conducts modern safe deposit vaults at 
both Branches.

UUiioisIVast&Savm ŝBank
CHICAGO

Capital, Surplus and Undivided Profits - $15,700,000

P a y s  I n t e r e s t  o n  T i m e  H a s  o n  h a n d  a t  a l l  t i m e s  a  v a r i e t y  o f  e x -

D e p o s l t s ,  C u r r e n t  a n d  R e s e r v e  o e l l e n t  S e o u r l t l e s .  B u y s  a n d  s e l l s

A c c o u n t s .  D e a l s  t n  F o r e i g n  E x -  G o v e r n m e n t ,  M u n i c i p a l  a n d

c h a n g e .  T r a n s a c t s  a  G e n e r a l  T r u s t  B u s i n e s s .  C o r p o r a t i o n  B o n d s

MELLON NATIONAL BANK
PITTSBURGH

S t a t e m e n t  o f  C o n d i t i o n  a t  t h e  C lo s e  o f  B u s in e s s  M a y  1, 1915. 
R E S O U R C E S .

L o a n s  a n d  I n v e s t m e n t  S e c u r i t i e s _____________________§4 6 ,5 7 8 ,0 2 6  96
O v e r d r a f t s _________________________________________  62 86
D u e  fr o m  B a n k s --------------------------------I I I I I Z I I I I I I Z I  10 ,813 ,319  58
C a s h ---------------------------------------------------- ---------------------- _____  5 ,1 77 ,7 44  86

.  $ 6 2 ,56 9 ,15 4  26
L I A B I L I T I E S

C a p it a l  _ .  _ - - - - - - - - ........................................ $ 6 ,0 0 0 ,0 0 0  00
s u r p l u s  a n d  U n d iv id e d  P r o f i t s _____________________ 2 ,9 90  316 50
C ir c u la t in g  N o t e s ............................................. ................ 3|50oioOO 00
D e p o s i t s ---------------------------------------------------    5 0 ,078 ,837  76

____________________________  $ 6 2 ,56 9 ,15 4  26

N E W  L 0 A M S . 

$1,443,000
CITY OF MINNEAPOLIS

BONDS
a n d

$104,724.66
SPECIAL STREET IMPROVEMENT 

BONDS.
Sealed bids will bo received by tho Oommittee 

on Ways and Means of the City Council of the 
City of Minneapolis, Minnesota, at tho offico of 
tho undersigned. THURSDAY, MAY 27TH 
1915, at 2:45 o ’clock p. m ., for tho wholo or anv 
part of $25,000 00 Firo Department Bonds 
$200,000 00 Water Works Bonds™ $75 000 00 l ’ ermanont Improvement Fund Bonds $inn 
000 00 Main Sewer Bonds, $18,000 00 Crematnr'v 
Plant Bonds. $350,000 00 Grado School Bond* 
$325.000 00 High School B o n d s ,$100 000 00 
Hospital Bonds and $250,000 00 Park Bonds.

These bonds to bo dated M AY 1ST 1915- to 
become duo and payablo at a time not’ less than 
one year or moro than thirty years from tho dato 
thereof, as desired by tho purchaser thereof and 
will bear interest at tho rato of four (4%) per cent 
per annum, payablo semi-annually.

Tho whole or any part of $104,724 66 Special 
Street Improvement Bonds, of which there are 
six separate Issues, all dated May 1st 1915 
to becomo duo and payablo substantially oniv 
twentieth on May 1st 1916, and one-twontloth 
May 1st* 1935y y6ar thercaftcr>t0 and including 

No bids will be entertained for tho $1 4 4 a -  
000 00 Bonds for a sum less than ninety-five 
(95%) per cent of tho par value of said bonds and 
accrued interest upon samo to dato of delivery.

No bids will be entertained for the $ 1 0 4  7 9 4  fifi
t W L 8^ f ^ IZ r<S ement Bonds for a smn lcss than tho par value of same and accrued interest 
to date o f  delivery, and tho rate of Interest miwt 
nf five ?w ?n ?rUrnn?SCr and InUst not bo In 0XC6SS 
or somi-annu^ily . 6 PLT annum- Payablo annually
reserved^1*’ r0 êc*! aiW or all bids is hereby 

^  check for two (2%) per cont of tho
o if ho',K|s bid for, made to O. A. 

tAch ̂ bid Treasurer, must accompany

m.ScTupron T Pp!incatfon.Ul1 partlculars wlU bo
DAN. O. BROWN,

City Comptroller,
Minneapolis, Minnesota.

H t q u t o a t fo n
The National Howard Bank of Baltimore, 

, Banking House of the National 
Exchange Bank of Baltimore, located at Hopkins 

rman and Liberty Streets In the City 
°£. , ** uV\r.0, ^tai® of Maryland, Is closing Its affairs. All noto holders and other creditors of 
the association are therefore hereby notified to 
presont the notes and other claims for payment.

WILLIAM H.lROBEHTS JR.. Cashier
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C a n a d a , its P ro v in c e s  and M u n ic ip a lit ie s.
BATHURST, N. B . —DEBENT UItE OFFERING— Bids will be con­

sidered until 8 p. m. June 10 by John G. Stout, Town Clerk, for $75,000 
of an Issue of $150,000 5% 40-yr. water and sewerage-system-installation 
debentures. Denoin. $1,000. Date July 1 1915. Int. J. & J*

BLENHEIM, O nt.—DEBENTURES VOTED.— By a vote of 254 to 19 
the question of issuing the $14,000 0% 30-yr. hydro-electric debentures 
(V. 100, p. 1621) carried at the election hold May 10.

CASEY TOWNSHIP, Ont.—DEBENTURE SALE.— Geo. A. Stimson 
& Co. of Toronto have, it is stated, purchased $1,500 8 % 10-installemnt 
debentures. , , ___ . . .

DAUPHIN, Man.—DEBENTURE SALE.— It is stated that $25,000 
5H % 30-yr. and $11,000 5 'A % 20-yr. debentures have been sold to Wood, 
Gundy & Co. of Toronto.

FOREST, Ont.— DEBENTURES VOTED .— The question of issuing 
$7,000 funding debentures carried at the election held April 30 (V. 100, 
p. 1457), according to reports.

HULL, Qu0 .— DEBENTURES VOTED.—The election held May 3 
resulted in favor of tho issuanco of tho following debentures:
$116 000 5 'A % water-works-systein-ext. debentures carried by a voto of S-iio.uuu ora /„ 574 tQ 234 Du(j Mfty j 1922.

9S 000 5 M % floating debt consolidation debentures carried by a voto of 
’ 576 to 230. Duo May 1 1922.

57 000 5 1 4 %  local improvement debentures carried by a voto of 557 to 
’ 258. Duo May 1 1945.

Interest semi-annually.
LISTOWELL, Ont.—DEBENTURE SALE.— Tho placo has, It is said, 

disposed of $17,000 5 1 4 %  20-installment debentures to tho Dominion 
Securities Corporation of Toronto at 100.76.

NANTON, Alta.—DEBENTURE OFFERING.—Wm. Robertson, Sec.- 
Treas., will receive tenders, it is stated, until Juno 1 for $4,000 6 % 20-ycar 
debentures.

OLIVER TOWNSHIP, Ont.— DEBENTURE SALE.— 'Tho $2,200 6 % 
15-installment school debentures (V. 100, p. 759) havo been sold, it is 
stated, to Geo. A. Stimson & Co. of Toronto.

ONTARIO (Provinco of).— DESCRIPTION OF BONDS.— We reported 
in last week’s issue, page 1698, tho sale of $4,000,000 4 \4% coupon bonds to 
Wood, Gundy & Co. and A. E. Amos & Co. of Toronto at 96.58 and hit. 
This issue, wo now learn, will bo dated May 1 1915. $1,000.
l ’ rin. and int. (M. & N.) payablo in gold in Toronto or New York. 1 un- 
cipal may bo registered. Duo May 1 1926 and redeemable in v^iole, but 
not in part, at par and accrued interest at any time after May 
Assessed value of taxable property in Ontario, $ 1,831,737,43b. Assets, 

r.97 ono. Uoiiiiifios S54 245.338* Population, 2,7o0,000*
$5Tn addifinn to tho above, the Province within tho past few weeks has sold 
$1 000 000 5-year 5% bonds over the counter at 100.25* A nine-montlis 
loan of $2,000,000 was also negotiated with tho farmers Loan & 1 rust Co. 
of New York at 3% % . __________________

PRESTON, Ont.— DEBENTURE SALE.—A block of $28,775 6 % 30- 
year installment debentures was recently awarded, it is stated, to C .1I. 
Burgess & Co. o f Toronto at 107.42.

RENFREW, Ont.—DEBENTURE OFFERING.— Proposals will be re­
ceived until 5 p. m. May 29 by J. A. Devenny. Clerk-Treas., for the follow­
ing 5% coup, refunding debentures: ^$8,000 00 debentures. Duo in 28 equal ann. installments of principal and 

int., payablo at Merchants’ Bank, Renfrew. . . , ,
3,313 46 debentures. Duo in 30 equal ann. installments of principal and 

int., payable at the Bank of Ottawa, Renfrow.
RIDGETOWN, Ont.— DEBENTURES VOTED.— Tho election held 

May 10 resulted, it is stated, in tho approval of the $12,500 lighting-system- 
improvement debentures.

ROCHESTER, Ont.— DEBENTURE SALE.— Reports state that W. L. 
McKinnon & Co. of Toronto havo purchased $2,387 5-installment and $1,­
783 10-installment 6 % debentures.

ST. VITAL RURAL MUNICIPALITY (P. O. Grandvital), Man.—
DEBENTURE OFFERING.— Proposals will bo received until 5 p. m. 
May 26 by Jos. Desourdis, Scc.-Treas., for tho $50,000 6 % 15-yr. coup, 
debentures mentioned in V. 100, p. 1458. Denom. $1,000. Date Jan. 2 
1915. Int. J. & J. at Imperial Bank, Winnipeg or Toronto.

SAANICH, B. C.— DEBENTURE OFFERING.— II. S. Cowper, Clerk 
(P. O. Royal Oak), is offering for sale until May 25 $450,000 5% 15-yr. road- 
improvement debentures, it is stated.

SUDBURY, Ont.— DEBENTURE OFFERING.— W. J. Ross, Town 
Treas., will receive bids until May 31 for $20,000 5% patriotic-fund de­
bentures. Duo in 10 equal ann. installments of principal and interest.

SWAN RIVER RURAL MUNICIPALITY, Man.—-DEBENTURE 
ELECTION.— On Juno 10 an election will bo held, it is stated, on tho ques­
tion of issuing S20.000 bridge debentures.

THAMESVILLE, Ont.— DEBENTURES VOTED.— On May 10 a by­
law to issuo $6,350 hydro-electric debentures carried, it is stated, by a vote 
of 124 to 2.

TRURO, N. S.—DEBENTURE SALE.—The $36,000 5% 30-yr. coupon 
tax-free strect-constr. and water and sewer-extension debentures (V. 100, 
p .  1622) havo been awarded to J. C. Mackintosh & Co. of Halifax at 99.30. 
Donoin. $500. Date May 1 1915. Int. semi-annual at the Town Treas. 
office. Debenture debt, incl. this issuo, $655,410. No floating debt. 
Sinking fund, S129.038. Assess, val. 1915, $3,467,000. Tax rate (per 
$1,000), $21.

VERDUN, Que.—DEBENTURE ELECTION.— On May 29 tho tax­
payers will pass on a proposed $400,000 municipal loan, according to reports.

WINDSOR SCHOOL DISTRICT, Ont.— DEBENTURE SALE.—  
W. A. Mackenzie & Co. of Toronto was, it is stated, awarded $144,098 
514 % 20-installment street-lighting debentures and $106,000 5% 30-lnstall- 
ment school debentures on May 7.

YORK TOWNSHIP, Ont.—DEBENTURE SALE.— On May 15 the 
Canada Bond Corp., Ltd., of Toronto purchased $52,297 84 10-yr. and 
$19,248 75 5-yr. 5'A% debentures.

e n g in e e r s .

T H E  J  G  W H I T E  C O M P A N I E S

FINANCIERS

OPERATORS

ENGINEERS

M ANAGERS

43 E X C H A N G E  P L A C E , N E W  T R K
CHICAGO LONDON SAN FRANCISCO

IN S U R A N C E

ATLANTIC MUTUAL INSURANCE COMPANY
N ew  Y o rk , January 26th , 1915.

The Trustees, in  confonnitv with the Charter o f  the Com pany, submit the following statement o f  Us affairs on the
31st o f  December, 1914.

The Company's business has been confined to m arine and inland transportation insurance.
Prem ium s on  such risks from  tho 1st January, 1914, to  the 31st D ecem ber, 1914------------------  5,026,461 19
Prem ium s on  Policies n ot m arked o ff  1st January, 1914------------------------------------------------------------- 654,783 26

T o ta l Prem ium s_____________________________________________________________________________________  5 ,6 3 1 ,244 45

Prem ium s m arked o f f  from  January 1st, 1914, to  D ecem ber 31st, 1914-------------------------------------- 4 ,687,279 32

Interest on  tho investm ents o f  the C om pany received during the year 330,262 43
Interest on  D eposits in Banks and T rust Com panies, e t c ------------------  42,065 85
R e n t received less T axes and Expenses_______________________________  141,088,74 513,417 02

Losses paid during tho year-------------------------    2 ,253,324  69
Less: Salvages.................. ......... ........... - -  242,315 69

Ite-lnsurances__________________  372,200 31 614,516 00

, 1 ,638,808 69

R eturns o f  Prem ium s________________________________________________________________  138,873 43
E xpenses, including officers’ salaries and clerks’ com pensation, stationery, ad­

vertisem ents,etc__________________________________________________________________  562,724 57

Alex. O. Humphrey* Alien S. Mine*

H U M P H R E Y S  & M I L L E R , l n c
ENGINEKRB

Power—Light—Gas
185 BROADWAY NEW YORK

Alfred K. Foretell Charles D. Roblioc

FORSTALL AND ROBISON
ENGINEERS

Investigation* end Appraisal* of Ga* and 
Electric Properties for Owner* or Financial 
Institutions.

84 William St., NEW YORK CITY

M IN IN G  E N G IN E E R S  

H .  M .  C H A N C E  & , C O .
Mining Engineer* and Geologists

C O A L  A N D  M IN E R A L  P R O P E R T IE S  
E x a m in e d , M a n a g e d , A p p r a is e d  

Drexel Bldg. PHILADELPHIA

W A N T E D
Commercial & Financial Chronicle

M a y  1 s t ,  1 9 1 5 , I s s u e .

W i l l  p a y  2 5  c e n t s  a  c o p y .

A  div idend o f  interest o f  S ix  per cen t on  the outstanding certificates o f  profits w ill b e  paid to  the 
holders thereof, o r  their legal representatives, on  and after T u e s d a y  th e  s e c o n d  o f  F e b r u a r y  next.

T h o  outstanding certificates o f  tho issue o f  1909 w ill b e  redeem ed and paid to  th o  holders thereof, o r  
their legal representatives, on  and after T u e s d a y  the s e c o n d  o f  F e b r u a r y  n ext, from  w hich  date all 
Interest thereon w ill cease. T h e  certificates to  he produced a t  the tim e o f  paym ent, and canceled.

A  d iv idend o f  F o r ty  per cent Is declared on  the earned prem ium s o f  tho C om pany fo r  tho year ending 
31st D ecem ber, 1914. w liich are entitled to  participate in dividend, fo r w hich , upon app lica tion , certificates 
w ill b o  issued on  and after T u e s d a y  the f o u r t h  o f M ay next. ,  „

l i y  o r d e r  o f  t l i c  B o a r d .  G .  S T A N T O N  F L O Y D - J O N E S ,  S e c r e t a r y *
TRUSTEES.

A N S O N  W . H A R D ,
S A M U E L  T .  H U B B A R D ,
T H O M A S  I I . H U B B A R D ,
L E W IS  CASS L E D Y A R D ,
W IL L IA M  H . L E F F E R T S ,
C H A R L E S  D . L E V E R IC H ,
G E O R G E  H . M A C Y ,
N IC H O L A S  F . P A L M E R ,
H E N R Y  P A R IS H ,
A D O L F  P A V E N S T E D T ,
C H A R L E S  A . P E A B O D Y ,
J A M E 3  H . P O S T ,

E D M U N D  L . B A Y L IE S , 
JO H N  N . B E A C H , 
N IC H O L A S  B I D D L E , 
E R N E S T  C . B L IS S ,
J A M E S  B R O W N ,
JO H N  C L A F L IN ,
G E O R G E  C . C L A R K , 
C L E V E L A N D  H . D O D G E , 
C O R N E L IU S  E L D E R ! ’ , 
R I C H A R D  H . E W A R T , 
P H I L I P  A  S . F R A N K L I N , 
H E R B E R T . L .  G R IG G S ,

C H A R L E S  M . P R A T T ,
D A L L A S  B . P R A T T ,
A N T O N  A . R A V E N .
JO H N  J . R I K E R ,
D O U G L A S  R O B IN S O N , 
W IL L IA M  J A Y  S C H IE F F E L IN i 
S A M U E L  S L O A N ,
W IL L IA M  S L O A N E ,
L O U IS S T E R N ,
W IL L IA M  A . S T R E E T ,
G E O R G E  E . T U R N U R E . 
R IC H A R D  I I .  W IL L IA M S .

'A .  A . R A V E N . President.
C O R N E L IU S  E L D E R ! ’ . Vice-President. 
W A L T E R  W O O D  P A R S O N S , 2d Vice-President. 
C H A R L E S  E . F A Y , 3d Vice-President.

ASSETS.
United States and Stato of New York

B o n d s _______________________________
N ew  Y ork  C ity , N ew  Y ork  T ru st ____

C om panies and Bank S tock s_____  1,783,700 00
S tocks and B onds o f  R ailroads_______ 2,723,912 00
O ther Securities_______________________
S p e c ia l D eposits  in Banks and T rust
C om panies .................................................
R ea l Estate cor. W all and W illiam  

Streets and Exchange P lace, con ­
taining o ffice s .......... ................................. 4 ,299.426 04

R e a l Estate on Staten Island (held 
under provisions o f  Chapter 481,
Law s o f 1887)______________________

Prem ium  N otes_____ _________________
B ills R ece iv ab le_______________________
C ash  in hands o f  E uropean  Bankers 

to  pa y  losses under policies payablo
in  foreign countries--------------------------  „ „

Cash in B a n k __________________________  1 ,756,535 26
Loans . . .............................

670,000 00

357,095 00 

500,000 00

75,000 00 
941,068 28 
775,688 06

149,249 82

70,000 00

14,101,674 46

L IA B IL IT IE S .
Estim ated Losses, and Losses U n set- _ __

tied in process o f  A d justm en t_____  2,162,711 00
Prem ium s on  U ntcrm lnated R isks—  
Certificates o f  P rofits and Interest

U n p a id ................................ ...................
Return Prem ium s U n pa id_________ _
Reserve for T ax es__________________
Re-insuranco Prem ium s______________
Claim s not Settled, including C om ­

pensation ,etc ......................................... -
C ertificates o f Profits Ordered R e ­

deem ed, W ithheld for Unpaid Pre­
m ium s______________________________ -

Incom e T a x  W ithheld  a t the S o u rce .. 
C ertificates o f  P rofits O u ts ta n d in g ...

993,965 13

277,510 45 
104,976 64 
47,993 70 

209,323 59

122,813 07

22,558  64 
1 ,264 40 

6 ,986,620  00

10,929,734 62

T h u s leaving a  balance o f ........................ ......... ....................... - ----------- ---------------------------------------------------
Accrued Interest on tho 31st da y  o f D ecem ber, 1914, am ounted t o ....................................... - ..............
R ents duo and accrued on  the 31st day  o f  D ecem ber, 1914, am ounted t o .......... ................ ........... ..
Rc-insuranco duo or  accrued, in com panies authorized in N ew  Y ork , on  tho 31st d a y  o f

D ecem ber, 1914, am ounted t o ............... - .................................................................... - - - - - - .....................
U nexplred rc-insurancc premiums on tho 31st day  o f  D ecem ber, 1914, am ounted t o ------ - —  -
N o te : T h o  Insurance D epartm ent has estim ated the value o f the R eal Estate com er W all and 

W illiam  Streets and Exchnngo P lace In excess o f  the B ook  Value given  a b o v e  a t—
A nd the property at Staten Island in excess o f  the B ook  V alue, a t ........ ..........................- -

T h o  Insuranco D epa rtm en t’s va luation  o f  Stocks, B onds and other Securities exceeds tho 
C om p an y ’s valuation b y ---------------- -------------------------------------------------- ------------- -------------- -----------

3 ,171,939  84 
36,725  45 
28,122  35

158,649 70 
33,421 71

450,573 96 
63,700  00

1,439,952 10

On tho basis of theso increased valuations the balance would be.--------------------— ------------ 5,383,085 11
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b a n k e r s  a n b  ^ r o f e e r g  o u t a fo e  & e t o  g o r f e
CHICAGO

Founded
1855

Incorporated 
1911• .  ES A  S S tea  IncorP

B A N K  ° y | . 
< y  A N D  T R U S T  C O M P A N Y  ^

Southeast Corner La Salle and Aladison Sts., 
CHICAGO

C a p i t a l  a n d  S u r p l u s ,  $ 1 ,7 5 0 ,0 0 0
5 & %  CHICAGO FIRST MORTGAGES 6 %  

Legal Investment for Banks,
Suitable for Estates, Trustees, Investors, &o. 

Writs for Bond Circular F. 25.
Oldest Banking House in Chicago. A State Bank.

S a n f o r d  F .  H a r r i s  &  C o

IN V E S T M E N T  S E C U R IT IE S

THE ROOKERY
C H IC A G O

T«i.nhAn.t^ Automatic 580-119 T*lephone»1Wabagh 788

John Burnham &  Co.
Chicago New York

A .  O .  S la u g h ter  &  C o .
BANKERS AND BROKERS 

110 WEST MONROE STREET
C H I C A G O , IL L .

PORTLAND, ORE.

MORRIS BROTHERS
PORTLAND n b w  yoR K  PHILADELPHIA

M u n i c i p a l  a n d  C o r p o r a t i o n  

B O N D S
PACIFIC COAST SECURITIES A SPECIALTY

Sherman B. Hall O. Hun* LewSi

H A L L  & L E W I S
I n v e s t m e n t  B o n d s

Lawla Building, PORTLAND. ORB

LOS ANGELES

SAN FRANCISCO

P a c i f i c  C o a s t  S e c u r i t i e s
B O N D S

o f  M U N IC IP A L IT IE S  A N D  
C O R P O R A T I O N S
bavins inbitantlal assets 

and earning power

WILLIAM R. STAATS CO,
LOS ANOELES

SAN FRANCISCO CHICAGO
PASADENA

TORRANCE, MARSHALL & CO.

C a l i f o r n i a  S o o u r l t l a a

a.OS ANQELBS SAN FRANCISCO

SAINT PAUL

j&ssabara

New York Stock Bxchange,
New York Cotton Exchange. 
New York Coffee Exchange,
New York Produce Exchange, 
Chicago Stock Exchange, 
Chicago Board of Trade.
St. Louie Merchants’ Exchange.

M u n ic ip a l a n d  
C o r p o r a t io n B O N D S

S H A P K E R , A N D E R S O N & C O .

ISA SOUTH LA SALLE STREET

C H IC A G O

A ;  R A W S O N  W A L L E R

IN V E S T M E N T  S E C U R IT IE S  

210 SOUTH LA SALLE STREET 

C H IC A G O

Edwin White 
W. S. Grubb*

R. I. Farrington 
Special Partner

White, Grubbs & Co,9
INVESTMENT BONDS 

S ta te  S a v in g s  B a n k  B ld g . ,  S t. Pm «i

F.  E .  M A G R A W
MUNICIPAL AND CORPORATION

B O N D S

Commercial Paper 
Local Securities o f the Twin Cities

Quotations and Information Furnished er
P a o l f l o  C o a s t  S e c u r i t i e s

Established 1858.

S U T R O  &  C O ,
INVESTMENT BROKERS 

San Francisco Members
410 Montgomery St. San Francisco stock eg* 

Bond Exchange

J .  B A R T H  &  C O .
I N V E S T M E N T  S E C U R I T I E S

Direct Wire to
H e r z o g  &  G la z ie r

84 Broad St.. New York.
Members of the 481 CALIFORNIA ST., 8. P. Stock & Bond. Ex. SAN FRANCISCO,

GLOBE BUILDING, ST. PAUL, MINN.

MINNEAPOLIS

WELLS & DICKEY CO.
MINNEAPOLIS, MINN.

Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds. 

Twin City Rapid Transit Co. 8% Bonds. 
Minneapolis National Bank Stocks.

A .  G .  B eck er  &  C o .
(INCORPORATED)

C O M M E R C I A L  P A P E R  *
S. W. Cor. Monroe & La Salle Sts.. Chicago.

H . M .  B y l l e s b y  &  C o .

I n c o r p o r a t e d

NEW YORK CHICAGO TACOMA 
Trinity Bldg. Cont. & Comm. Washington 

Bank Bldg.

P u r c h a s e ,  F in a n c e ,  C o n s t r u c t  a n d  
O p e r a t e  E l e c t r i c  L i g h t ,  G a s ,  S t r e e t  
R a i l w a y  a n d  W a t e r  P o w e r  P r o p ­
e r t ie s .

E x a m in a t i o n s  a n d  R e p o r t s  

U t i l i t y  S e c u r i t ie s  B o u g h t  a n d  S o ld

F. WM. K R A F T
LAWYER

S p e c ia l iz in g  in  E x a m in a t io n  o f
Municipal and Corporation Bonds

517-520 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 

C H I C A G O , IL L .

BREED, ELLIOTT & HARRISON
CINCINNATI ,ND,ANAPOL,s CHICAGO

I n v e s t m e n t  S e c u r i t i e s  

T r a c t i o n ,  G a s  a n d  E l e c t r i c  
L i g h t i n g  B o n d s  a n d  S t o c k s

P a c i f i c  C o a s t  S e c u r i t i e s

b y r n e  a  M c D o n n e l l
Members

New York Stock Exchange 
San Francisco Stock and Bond Exchange 

Direct Private Wire to New York
NFW°vnuaK 242 Mo'’ tKomery St..NEW YORK SAN FRANCISCO

MAX I. KOSHLAND
P a c i f i c  C o a s t  S e c u r i t i e s

Member
Man Francisco Stock and Bond Exchange 

Merchants’ Exchange Building 
SAN FRANCISCO

C A R L  R A I S S  &  C O .
P A C I F I C  C O A S T  S E C U R I T I E S

Members S. F. Stock and .Bond Exchange 
429 California St., SAN FRANCISCO

O T T O  F .  H A U E I S E N  & , C O .
Established 1902.

S p e c ia l i s t s  in  L o c a l  S e c u r i t ie s  
412 Fletcher Trust Building, Indianapolis.

N E W T O N  T O D D
Local Securities and 

Indiana Corporation Bonds A  Stoofeu 
Fletcher Amer. Bank Bldg.. INDIANAPOLIS

CINCINNATI

F I E L D ,  R I C H A R D S  &  C O

B o n d s ( ^ u n l c I P ? .!
[ C o r p o r a t i o n

C L E V E L A N D C IN C IN N A T I

E D G A R  F R I E D  L A N  D E R
DEALER IN

C i n c i n n a t i  S e c u r i t i e s
C I N C I N N A T I ...........................O H I O

G .  G .  B L Y M Y E R  &,  C O .  
C A L I F O R N I A  

M U N I C I P A L  B O N D S
340 Sansomo St. SAN FRANCISCO

buffalo

J O H N  T .  S T E E L E
BUFFALO, N. Y. 

G o v e r n m e n t , M u n i c i p a l  
an d  C o r p o r a t io n  B on d s

SPECIALISTS IN
Buffalo and Western New York Securities

LOUISVILLE

J . J . B . H IL L I A R D  &  S O N
LOUISVILLE. KY.

B A N K E R S  A N D  B R O K E R S
INVESTMENT BONDS 

STREET RAILWAY SBCURITIBS 
▲ Specialty.

Correspondents: WALKER BROS., 71 B’way. N. Y»
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