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CLEARING-HOUSE RETURNS.

The follgwing table, made up by telegraph, &e., indieates that the total
hanle clearings of all the clearing houses of thy United States for the woek
anding to-day liave been $3,208 058,500, againsy $3,058,624,751 last weok
ani £3.070,065.035 the corresponding weok last yoar.

Cleartngs— Returna by Telegraph.,
Week ending Jung 10,

FPer
1015. Cenl,
$1,611,070,157

166,541,047

1014,

$1,428,835,003
113,506,130
131,100,836
28,482,003
205,884 878
05,229,929
16,003,786

32,040,703,756
632,957,203

$2,582,001,018
605,008,204 490,374,017

$3,208,958,500 ' §3,079,085,035

The full details for the weel covared by the above will ho glven noext
Saturday.  We cannot furnish them to-day, clearings belng made II}J by tha
clearing houges at noon on Saturday, and hence {n the above the last day
of the week has to he in all cases eatimated, as we go to 1[:rt-ss Friday night.

We present. below detailed figures for the weel ending with Saturdsy
noon, June 12, for four yoears:
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Cldeago - -
St. Lonls
New Orleans

080,594
15,945,117

$2,161,004,416
541,000,769

$2,702,005,215

Soven elbles, five daya.
Other citles, five days. .-

Total all eller, five days. ..
All eltfes, one day.

e3l&

Total ull eltied for week . .-

Week ending June 12.
Clearings ab—

Inc, ot

1915, 1014, 1013. 1012

-]
1,051,240,403
170,100,632 14
466,501,623
40,470,142
12,548,613
2,274
34,282
204,455
28,543

3,12
2,763,075
2,08

1

3
1.601,528,817
143,056,003
49,467,879

3
1,724,700,410
154,224,621
47,833,304

New: York.cceee
Pml::t-}lplpmu Lida
Pittsburgh-. .-~
Baltimore - 29.237,160| 85,637,902
Butfaloy - —oeaao 10,492,130 10,607,630 .
Washington ...~ G i
b 5,240,705 3,
5,020,515
#3,4554,570
2,800,378

"

8
l.’.!!‘;&!!ll).l&?

002,427
64,065,873
45,046,900
10,830,278
T752,024

Rochestlel covaas
Boranlon -cceena

1033 057
87,670
207,761
1.410,610
2,013,092
247,501
1,110,500
675,312
670,880
770,000
633,250
1,567,402
462,605

1,882,810
2,107,404
971,806
1,158,762
45,07
B32,610
45,000
571,180
1,617,440
824,218

Chest:
Greensburg
Binghamion . ...
Altooni ... ‘
Loncaster o
Montelale

L

""'“"‘I'l"l"v’ EeEn et

607,200
572,607
1,343,835

443,402

Clearings ali—

Week

ending June 12,

1014.

dne.ur
Dec,

1013.

I 1912,

Chieayo . .
Cinelnnatl .
Cleviland
Detrolt
Milwaukeo
Indianapoll
Columbus -
Toledo .-

Peatlhy -~ —<nien
Grand Raplds._.
Dayton ..
Eyvansville
YOUngstown . ...
BAMARD - cax
Springfeld, ..
Fore Wayna - ...
Canton
Akron ..
Laxington -
Tockford ..
Houth Bend
Sprineflell, Oblo
Qillney---.
Bigomlington
Drooatur. ...
Manrfleld -
Dunville

Ji

Tima - ..
Lansing -
Ohwenst

Adriam.. .o ...
TotMid.Wes

San Franelsco

Los Angeles

Heattle .

Portland o

Salt Loke

Ban Dlego
Bacramento.
Pasadenns. .
Stacklon -
Fredno ...

Ban Joso.. <.---a
North Yakima __

Long Beach.

Total Paolfle..|

Kansng Qliy.
Minneapolis
Omaba...
(i

St
Denver
B, Joseph

Bloux City
Diuluthi. ..
Wichlta

Lincoin _.
Topuks . .
Davenport ...«
Cedar Rapids. ..
Colorado Springs
Firgo

ueblo .. .
Fremont -
Waterloo .

Hantings -
Blllings

Tot. oth.West.

Bt. Louls.......
New Orleand....
Loulaville
Houston -
Ttlehmond
Atlanta ..
Galveston
Memphls.

Fort Warth
Nashville, .
Bavannal
Norfolk -=o-==as

Total Middle. . [2,008,198,339
149,028,912
7,713,000
5,030,167
3,030,002
1,400,000
2,044,605
2,281,784
1,202,603
1,100,483
104,740/
854,052 s, 404
Bangor 414,901 473,028

TotalNewEng.! 178,5200400 107,743,837
Note~Vor Canndlan elentings see **Com

1,073,753,070
139,370,270

2;273,421,0567

164,107,772
8,504,200
4,063,010
3,058,608
2,708,085
2,080,958

J214,0063,420

174,474,455
§.4085,100
4,850,075

Boaton e eeanaes
Providence
Hartford ... 51
vand
3,012,835
2,002,915
1,843,375
1,204,062
1,103,548
B55,203

+ebet +1LE]

Worcesier

Porthnd oo
Fall River. ..o
New Bedford - .

S D~y e | ThiC

2,040,590
1,580,334
1,073,008
1,055,658

-+
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+1|
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Holyoki.

1+
—r

521,332
152,430,082 201,740,883
Jus News.

Birminghom . ...
Olklnt

Jacksonville ...
Little Rock
Chatlanoogh. - ..
Enoxvilg «.n. .-
Auguata. ..
obiln. ...
Charleston

Auatin ...

Muskogese . oe.on
Total Southern

Tatalatl. .. - - 3,00

6,802,695
20,813,475
15,728,008
8,186,708

3,647,000
5,787,053
A J42,418
3,308,334
2 34

2153,
284,801
1,535,127
558,042
1,148,274
1,325,000
1,650,000
2,034,000
652,450
q04,618
723,550

325,400,074
47,160,382
20,434,570
11,708,020

8,705,144

3
310,480,851
25,045,800

24,447,871

26,103,385
17,180,073
R,753,400
6,032,400
1,454,007
8,382,378
3,363,300
2,002,344
1,406,260

1,678,104
G85,788

(i}
1,401,505
2,184,000

005,055
1,002,056

223,201
61,534

450,257,501
47,021,480
22,606,071
12,730,003

0,857,360
4,154,801
4 778 152
2,101,650
3,505,778
2,101,073
2,041,345

B3040

5304

Fo
—8.0
—ad

0.0

4142

6,74
a

34

o
2

3

300,570,987
24,737,650
2,110,422
20,210,728
15,763,405
0,370,570
7,180,700

3,504,
2,457,243
1,409,836
1,504,532

783,903

512,157
510,045
375,746
25,342
450,008,550
47,182,318
93 508,224
13,607,022
11,022,180
5,420,163
4581040
3,055,049
3,068,471
3,156,059
1,016:316
005,314
903,827
890,404
620,035
448,408
243,803

s
287,503,038
25,187,500
21,800,765
22,580,124
G,156,493
6,062,300
4, BT 050
3,156 882
4, D00
+243,7328

0,012
7

1,384,521
1,328,905

13,400

17,050 ¥
—
410,764,556
61,318,065
24, 158,550
11,884,730

21604,169
1,647,042
1,005,740
639,057
700,000
543,741
414,200
250,205

111,421,564

71,703,224
19,784,810
18,100,000
11,234,068
10,329,555
7,970,532
5,101,341
3,605,318
3,490,071
3,540,051

117,190,260

50,140,611

7.400,152

5,738,088
3,306,025

1,539,530
1,700,043
1,870,344
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122,257,068

50,303, 54
23,477,280

127,709,593

458,950,007
19,377,583
10,057,750
10,859,270
10,428,512

7,983,053

f

101,682
323,714

169,850,099

75,778,572
16,026,001
14,700,000
4,860,227
U, 007,335
12,630,071
3,750,000,

101,114,138

145,105,641
80,444,241

1,218,035
1,605 4468
4,000,761

200,640,770

3 EV TS

15

140,706,352

82,040,553
16,500,
12,717,266
7,730,333
7,300,050

138,870,248

77,740,500
707|  18,568.458
13,983,599
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12,747,085
3,003,000
/563,307
7 385,856
1,560,007
437,035

0

51 3,050.720,190

)1, 4496 1,563,507,570

+1.0 33743

4,437| 183,407,206
0,556,3,255,970, 784

T—0.1 1,493, 11

10,1231 1,358,08,032
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OQUR RAILWAY EARNINGS ISSUE.

We send to our subseribers to-day the June
number of our “Railway Barnings’ Section. In this
publication we give the figures of earnings andex-
penses for the latest month of every operating steam-
railroad in the United States required to file monthly
returns with the Inter-State Commerce Commission
at Washington.

This Earnings Supplement also contains the com-
panies’ own statements where these differ from the
Commerce returns or give fixed charges in addition
to earnings, or where,they have a fiseal year different
from the June 30 year, as is the case with the New
York Central Lines, the Pennsylvania RR. and others.

THE FINANCIAL SITUATION.

One of the unfortunate features connected with
the enactment of the Federal Reserve Banking Layw
was that the Act was conceived in a spirit of hostility
to the banking power of the leading financial centres,
and particularly New York. Now, however, that
the banking system provided by the new law is in
full operation, and the entire community is co-
operating to make it a splendid success, it does seem
as if the narrow ideas which lie at the bottom of the
hostility referred to ought to be relegated to limbo.
Yet Congressman Carter Glass, who never tires of
referring to hislownpart in framing the law, lkeeps
going about the country and continues to give
expression to the same fallacious notions that have
already done soTmuch mischief.

As narrated by us last week, Mr. Glass was a
speaker at the joint convention at San Francisco on
May 28 of the Bankers’ Associations of California,
Oregon, Idaho and]Nevada, and, of course, had as
his topie, “The Federal Reserve System.” In this
speech he repeated almost word for word what he
had said in many previous addresses, and referred in
caustic terms, as he always does, to the objections
raised against the measure during its passage through
Congress. We wish, however, to refer here only to
a single statement or passage in his remarks, namely
the statement that “For fifty years we have labored
under the delusion that New York City and its finan-
cial institutions were necessary to the country. Now
we know better. We know that the country-at-large
is necessary to New York and that all of our reserve
wealth should not be hoarded in that city and con-
trolled by the great banks there,”

It will be seen that Mr. Glass asserts the com-
munity has been laboring under a delusion as to the
importance of New York City and its” financial in-
stitutions. 'The idea underlying that thought is the
same as that responsible for the Money Trust in-
vestigation by Congress and the constant deelami-
tion, while this investigation was in progress, against
the money power supposed to be working evil here.
Now that the new banking system intended to relieve
the country of this assumed dangerous situation is in
complete working order, has New York been re-
duced to a position of inferiority and are the banks
here being overshadowed by the Federal Reserve
banks? All through the year gold in considerable
amounts has been coming to the United States from
foreign countries in settlement, or partial settlement,
of the tremendous trade balance that is aceriing in
favor of the United States on the country's foreign
trade. Has this new supply of gold been divertod
from New York City and been going to the interior

zed for FRASER
er.stlouisfed.org/

banking institutions of the country to be re-deposited
by them in the Federal distriet banks of the different,
sections, thereby emancipating the interior districts
from dependence upon the country’s monetary centred

In face of the facts, so familiar to every one, it
seems foolish to ask such a question or to treat it
seriously. But let the facts speak for themselves.
And it is certainly desirable to present them for pub-
lic consideration when Congressman Glass is actively
engaged in cultivating the notion that a revolution
in banking tendencies and financial economics has
been effected through the operation of the Federal
Reserve banks. Compare the resources of the dif-
ferent Federal Reserve banks with one another for
the purpose of seeing whether the dominance of New
York has been superseded, and then compare the
resources of all the Federal Reserve banks combined
with the resources, say, of our New York Clearing-
House institutions.

The aggregate reserve deposits of the twelve
Federal Reserve banks combined on Saturday last
were given as $299,653,000. This, obviously, is
no mean amount. But how much of this was
contributed by New York and how much by the
other TFederal Reserve banks? Remember that
twelve separate Federal Reserve banks were ereated
instead of a single central bank, with the distinet
idea of insuring the independence of the interior
institutions and to enable them to demonstrate
their own strength and importance, Under the old
system the interior or country bauks, we were told,
had been simply contributing to enrich the banking
institutions of New York and Chicago, Under the
new system their contributions (if the theory worked
out right) were to remain at home and be retained
for their own enrichment. In other words, the
interior was to grow strong and the finaneial centres
be correspondingly weakened.

Is there any evidence in the result of such an
equalization process? Far fromit. The bulk of the
whole resources is furnished by two out of the
twelve banks, namely the Federal Reserve Bank of
New York and the Federal Reserve Bank of Chicago 3
and the New York institution alone furnishes nearly
one-half the whole amount. In other words, while
the reserve deposits of the twelve banks combined
stand at $209,653,000, the New York Federal
Reserve Bank alone is responsible for $133,472,000
of the amount and the [ederal Reserve Bank of
Chicago for $45,808,000, making $179,370,000 for
these two district banks and leaving only $120),283 -
000 for the other ten Federal Reserve district institu-
tions. In other words, so far as the Federal Reserve
System has attained distinetion and importance, it is
due to the contributions of the member banks in the
two great financial centres, New York and Chicago—
the very financial centres and the very finaneial in-
stitutions which Congressman Glass is attempting to
deery.

The situation as regards the gold holdings is the
sume.  The twelve Federal Reserve banks combined
last Saturday held $246,231,000, Of this $108,-
408,000 was econtributed by the I'ederal Reserve
Bank of New York alone and $31,337,000 by the
Federal Reserve Bank of Chicago, or 130,745,000
by the two together, leaving only $106,486,000 of
gold held by all the other Federal Reserve banks in
the country combined. How under these circum-
stances Mr. Glass could talk of the importance of
New York being a delusion is difficult to understand,
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Except for the large contributions by New York and
Chieago the Federal Reserve banking system would
dwindle into insignificance. The disparity will be
to some extent lessened when the country banks ab
the end of the three=year period are compelled to keep
all of their required reserve with the Federal Reserve
banks instead of being allowed to keep a part with
the member banks in the reserve and Central Reserve
citics, but New York and Chicago will nevertheless
retain their predominance. No banking system will
ever be created that ean change this incontrovertible
fact. Mvr. Glass is obviously talking in complete
ignorance of the facts.

Mr.Ciass’s elaim that New York City and its finan-
cial institutions have been stripped of their im-
portance by the new banking system becomes still
more amusing when we compare the position of the
twelve Federal Reserve banks combined with that
of our New York City Clearing-House institutions
alone. We have already noted that the ecombined
holdings of gold coin and certificates of the twelve
TFederal Reserve banks last Saturday stood at 5246,
231,000, and that of this amount $108,408,000 repre-
sented the gold holdings of the Federal Reserve Bank
at this centre. How much gold did the Clearing-
House institutions hold at the same date independent
of the contribution they had already made to the
Tederal Reserve Bank of New York? Last Satur-
day’s Clearing-House return shows that the separate
gold holdings of the Clearing-House institutions on
the date named agoregated no less than $315,088,000.
Moreover, the twelve Federal Reserve banks last
Saturday actually held $13,025,000 less gold than
they held four months ago (their holdings Feb. 12
having been $259,256,000); while the Clearing-House
institutions in the same four months increased their
gold holdings from $212,515,000 to $315,088,000.
That certainly does not look as if New York City
and its finanecial institutions were losing their im-
portance.

It is to be remembered, furthermore, that the Clear-
ing-House return does not embrace all the financial
institutions at this centre, some of the very largest
trust companies, for instance, not being members of
the Clearing House. I'rom the figures given out by
the State Banking Department, it appears that the
State banks and trust companies in the Greater New
Yorlk not included in the Clearing House on Saturday
last held $49,455,500 gold in addition to the $315,-
088,000 held by the Clearing House institutions, mak-
ing $364,543,500 together, as against only $246,231,-
000 held by the Federal Reserve banks combined all
over the country. Not only that, but of the Iatter
sum $108,408,000, as already shown, was derived
from the Federal Reserve Bank of New York, and
thus really also belonged to the banks at this centre,

In view of all this, it is clear that New York City
is not loging its banking supremacy, as was the hope
and wish of the authors of the Federal Reserve Act,
and it will be a long time before the Federal Reserye
banks can be expected to overshadow the baunking
institutions here, even if the new system should
thrive in accordance with every one's fondest hopes.
Iturthermore, if eventually the fotal for the twelve
Foderal banks of the whole country should surpass
that of our Clearing House institutions, it will he
entirely because of the heavy contributions of New
York and Chieago, so that in the last analysis the
country’s great banking power will come from the
same source as before, namely from the financial

h://fraser.stlouisfed.org/

centres. And it is inevitable that this should be
so since legislative act or legislative decree cannob
alter economic law. The banking power will remain
here, just so long as wealth and savings accumulate
here, o long as great enterprises are promoted and
financed here, and so long as New York remains
the clearing house for practically the entire trade
of the country.

The legal proceedings intended to compel West
Virginia to assume its just share of the debt of Vir-
ginia, outstanding when West Virginia, as a result of
the Civil War, was erected into a separate State, have
now entered upon their final stage. The United
States Supreme Court at Washington on Monday
(June 14) handed down its decision fixing the amount
which West Virginia is to assume, ineluding arrears
of interest, and will now issue its decree awarding
judgment against the State for the sum fixed. Itis
a matter for regret that even with allowance for over
50 years’ interest, the amount of the award or judg-
ment will not be sufficient to provide for the full prin-
cipal of the Virginia deferred debf certificates issued
by Virginia to represent West Virginia’s shave of the
debt. Thereare altogether $15,481,691 of these West
Virginia certificates (issued by Virginia when re
funding her debt) now outstanding in the hands of the
public, whereas the judgment against West Virginia
will be for only $12.393,920. The Court allowed
offsets which reduced the principal of the debt due
by West Virginia, and this in turn reduced the aggre-
gate of accumulated interest, At one stage of the
proceedings it appeared safe to count on 520,000,000
for arrears of interest alone,

That even the present meagre amount has been
finally obtained is due entirely to the pertinacity,
the indomitable will and the publie spirit displayed
by one of our great banking houses, namely Brown
Brothers & Co. This banking house rendered an
inestimable service, not only to the hondholders, but
to the public as well, in taking up the task when it
seemed  hopeless and forelorn. Numerous other
committees, had previously undertaken fto secure
recognition of the debt but had been obliged, one
after another, to abandon the attempt because of the
inherent difficulties involved.

How formidable the undertaking was will appear
when it is recalled that Brown Brothers & Co. initia-
ted the movement away back in August 1898, In
the seventeen years since then they have steadily
persisted in the work, against almost superhuman
obstacles, dealing with infinite patience wibh snarls
and complexities that would have discouraged any
one less resolute in purpose. They also, we believe,
have advanced all the money needed to meet tha
heavy expenses incurred in carrying through the
movement during these long and weary years. There
is occasion for rejoicing that their work has at last
been erowned with success.

That they have rendered a public service, as well
ns a service to the bondholders, eannot be denied,
for in the last analysis what they have accomplished
is to bring up squarely for West Virginia's considera-
tion the question whether she will elect to repudiatea
just obligation. Up to the present time West Virginia
has resisted all efforts to getherto assume any part of
the debt so justly owing by her. Appeals to her moral
sense or to that of her citizens have been in yain, and
indeed she has sought ab every step to thwart the
legal progeedings to compel her to pay. ‘There are
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those who believe that she will continue to resist
and will refuse payment even now that the country’s
highest judicial tribunal has decided that she must
pay. No doubt considerable labor will still be re-
quired before West Virginia can be induced defi-
nitely to settle. It will not be easy for the Court
to malke its process effective without recourse to
drastic measures such as the Court will obviously
be reluctant to apply exeept as a last extreme in
dealing with one of the constituent commonwealths
of the eountry.

But we believe that, now that there is no possibility
of a further legal appeal, the better sentiment of the
State will force compliance with the order of the
Courf., No State of the Union can afford to rest
under the stigma of attempting to defy the courts.
Where the decisions and judgments of courts are
not respected there is no security foranything. Both
capital and settlers will shun a community in which
such a state of things, akin to terrorisin, is tolerated
either directly or indirectly. As it iy, West Virginia
needs both settlers and capital for the development
of her magnificent virgin resources,

She will have no difficulty in negotiating a loan
to enuble her to meot the Court’s judgment. That
18 made plain by the offer of the Equitable Trust
Company of this ¢ity to advance her the money
for this purpose. Numerous other banking insti-
tutions and banking concerns, we are confident,
would be willing to do the same thing if the Equitable
Lrust Company had not pre-empted the wround.
The judgment will bear 5% interest from the ist
of July and the longer the State delays the costlier
will be the settlement. As every material, every
financial and every moral consideration points in
the same direction, it seems reasonable to suppose
that the State will ere long yield compliance to this
week’s order of the court,

Building operations in the United States for May
1915, while covering a somewhat greater ageregate of
contemplated expenditure than for the corresponding
month of the previous year, do not furnish evidence
of any general revival of activity in this important

industry. On the contrary, much the greater num-
ber of eities report less doing than in the month of
1914, and in some Southern and Western loealities
the falling off is noticeably large. The gain over last
year, in fact, is due in greatest measure to a large in-
crease in the outlay arranged for in Greater New
York, although augmented operations at several
other leading cities have contributed to the result,
A study of the returns, moreover, indicates that in a
few instances the war itself, in creating a stupendous
demand for explosives, &e., has occasioned the ne-
cessity for enlarging manufacturing plants here, ox-
plaining the exceptional activity in operations af
Bridgeport, Hartford and Springfield in New Eng-
land.

Alfogether, our compilation for May includes 155
cities, with the total intended outlay reaching $85 -
786,235, this compraing with $84 373,716 a year ago
and 90 million dollars in 1913,  Greater New Yorlk's
exhibit is the best for some fime, the May aggregate
at $25,001,349 being 9 millions more than in 1914 and
10 millions heavier than for the period in 1913 and
virtually the same as in 1912, 1t is to be noted, too,
that most of the boroughs share in the inerease over
last year, although it is to be found most largely in
Manhattan, where, notwithstanding a marked de-

] cling in the number of permits issued, the

contems-
plated disbursements are almost doubled, Ilor the
cities outside of New York, the May 1915 total is
7 1-3 million dollars less than for last year (860,784 -
886 contrasting with $68,174,126), and falls some 15
millions below the high record of 1912. Of the lead-
ing outside cities, Chicago, Cleveland, Newark, Den-
ver, Jersey City, Bridgeport, Hartford and Spring-
field (Mass.) stand out conspicuously in matter of
gain, and decidedly large inereases are reported from
a number of smaller municipalities, such as Lowell,
Harrisburg, Lincoln, Sioux Falls, Roanoke, El Paso,
and Jacksonville (Fla.), Prominent among those
showing decreased operations are Philadelphin, Pitts-
burgh, Baltimore; Detroit, Minneapolis, St. Louis,
Milwaukee, Indianapolis, Atlanta, Dallas, Houston,
San Francisco, Seattle, Portland (Ore.) and Los
Angeles.

The exhibif for the five months of the current eal-
endar year is on the whole not unfavorable, although
less satisfactory than for the corresponding period
of recent earlier years. In fact, in view of the vari-
ous eircumstances that have operated to the detri-
ment of a normal prosecution of our affairs for some
months past, the building industry may be consid-
ered to have stood up well; better really than there
had been reason to expect. At 20 New England
cities there is a gain in the aggregate over the five
months of last year of about 414 million dollars, the
three cities referred to in our opening remarks con-
tributing most of it. A decline of 8 millions af 37
Middle States municipalities (not including New York
City), while quite generally shared in, is mainly ae-
counted for at Philadelphia, Pittsburgh, Albany and
Washington. A drop of 614 millions is shown in
the Middle West division (28 cities) with Chicago
and Detroit the principal losers and Cleveland alone
exhibiting a gain worthy of mention, The result at
the South (32 cities) is some 9 millions poorer than
for 1914, a situation largely due to the less satisfac-
tory returns from cotton this year.

On the Pacific Slope 14 cities report a diminution
in intended outlay of 1434 millions, as compared with
a year ago. San Francisco, Los Angeles and Seattle
being the leading losers. The remainder of the West,
23 municipalities, also makes a poor showing with
a decline of 814 millions from last year. Denver being
the only one of the larger citics not sharing in it.
The combined returns for the 154 cities outside of
New York give an aggregate of $240,112,004, against
$5282,342,860 in 1914 and somewhat over 300 mil-
lions in 1913, Greater New York's totals are $81,-
690,219 and $65,005,143 and §74,358,507, respec-
tively, and those for the whole country 9321,802,223
and $347 445,003 and $380,803,206.

As regards Canadian building operations, the abso-
lute inertia or dulness observable in most localitios
for some time past continues, the construction work
planned in May having been of decidedly smaller
magnitude than in 1914 and making an eyen poorer
comparison with 1913,  For 15 cities in the Western
Provinces the outlay arranged for was only $802,195,
against $6,446,221 a year ago, with the totul for the
five months but $2,156,860, against $18,716,478.
From the Kastern Provinces 26 cifies repory an ag-
gregate of estimated expenditures of merely $3,423 -
955, against $8,996,630, and for the period since
Jan. 1 the contrast is between §9,506,761 and $29,-
000,464. For the whole of Canada (41 cities), thore-
fore, we have an aggregate for May of 4 1-3 millions,
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against 1554 millions in 1914, and for the five months

of $11,753,621, against $47,716,942.

The cotton crop situation this spring, or more
concisely speaking on June 17, as indicated by the
investigations made by us in gonnection with our
annual report on acreage and condition, is so fully
set out on subsequent pages that merely brief refer-
ence to the subject is called for here. The salient
feature of the report is that the area has been quite
materially decreased, but not to the radical extent
that at first seemed probable. During the chaotic
times following the breaking out of the war and just
at the period when new cotton should begin to move
in some volume, a feeling of extreme pessimisin
prevailed at the South. Ruin, it was feared, faced
the planters and all sorts of gloomy forebodings were
rife, stimulated by the faet that prices were ex-
tremely low and variable and that seemingly there
was little demand for the staple. This fostered
the belief that much of the crop then being picked
and mude ready for market would be carried over
into the next season and that, therefore, unless
drastic steps were taken to reduce the next planting
(some argued for no planting at all this spring),
conditions would be even worse in 1915-16. But
the reopening of the cotton exchanges in November
brought order out of chaos, exports increased
materinlly, prices shortly thereafter advanced ap-
prociably and & better feeling superyvened,

In our acrenge report we have summarized briefly
the ecarly steps taken in the matter of reducing
acreage, most, if not all of which, were entirely
inoperative. At the same time, however, it has
been recognized that planting should and would
be ecurtailed, That has been the outecome, but
on a comparatively conservative basis, in view of
the conditions prevailing in ISurope and the large
stocks. now on hand, The difficulties attendant
upon the investigation of the subject of acreage, it
is unnecessary to say, have been many this spring,
the unconscious tendency toward cxaggeration hav-
ing been not the least of those with which we have
had to contend. Buft we have made every effort
to reach a correct rvesult and, without claiming
absolute accuracy for our figures, believe we have
approximately done so in placing the reduction
in area at 4,287,074 acres, or 10.86%, as compared
with last spring. As regards the status of the erop
ab this time, the latest reports seem to indicate that
it is bettor than last year and above the average
of a series of years, This being true, normal con-
ditions hereafter should insure a good yield per
acre, but it must be remembered that this spring
fertilizers huve been wery largely dispensed with
in sections where, for many years, they have been
a material aid to productivity. This, therefore,
as well as the reduced area, has to be given due
weight in forming ideas of the probable extent of
the coming crop.

Despite o number of more or less circumstantial
reports to the contrary, neither Rumania nor Greece
seems to have officially decided to join the Allies
as active participants in the European confliet., A
digpatceh to the “Giornale d'Italia from Sofia, pub-
lished in Rome on Monday, quoted M. Fillipesco,
the leader of the Rumanian Conservatives, as stating
that the quadruple entente Powers (Great Brifain,
TFrance, Russin and Ltaly) had agreed to the demands
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of Rumania. 'Therefore, he added, the definite
conelusion of an understanding for the intervention
of Rumania in the war is imminent. Greece and
Servia, the dispatch from Sofia continues, will send
an identical note to the Bulgarian Premier declining
the proposals of the quadruple entente Powers for
the cession of Macedonian territory to Bulgaria.
“T am assured,” says the correspondent, “that Greece
and Servia are sending a note of protest to the Great
Powers stating that it is impossible to accept a
Balkan understanding on such terms. The Bulgarian
Premier will use préssure on Servia and Greece be-
cause in the end the conception of a quadruple
entente is based on right and a just consideration
of national aspirationsin the Balkans must prevail.”’
Conditions in Greece are being complicated by the
illness of the King. Latest returns of the recent
election show that the followers of former Premier
Venizelos have won 193 seats in Parlinment against
100 secured by the Government out of a fotal of
316. The remainder of the seats in the Chamber
are seattered among the - independents and the ad-
herents of former Premiers Rhalli and Theotokis.
This election is regarded as committing Greece in
favor of entering the war. An interview between
former Premier Venizelos and the King will take place
a8 soon as IHis Majesty’s state of health will permit
and Government changes will follow, though it is
expected that the present Administration will remain
in office until the meeting of the Chambers on
July 20,

In the military operations in Galicia between the
Austro-German troops and the Russian, there appears
to have been a steady and successful drive on the
part of the former to force the Russians back across
their own lines. It is obvious that each side has
been making exaggerated statements of local sue-
cesses. Vienna official adviees elaim the ecapture
during the first fifteen days of June of no fewer than
108 Russian officers, 122,300 men, 53 cannon and
180 machine [guns. On the other hand, an official
Russian War Office report says that Austro-German
losses on & 40-mile sector of the Galician battle-front
alone totaled between 120,000 and 150,000 men
during the past month. Three Austro-German
armies have been advancing on Lemberg. Latest
reports indicate that the army under General Lin-
singer, advancing along the Dniester, has been re-
pulsed. The most serious operation against the
Russians in Galicia is the movement eastward from
the line of Jaworoe-Mosciska of General von Mae-
kensen's army, which has already crossed the San
south of Jaroslau. This foree is now attacking
Grodel, which is 16 miles southeast of Lemberg.

There are indications that the French have begun
their promised advance, Official French War Office
statements report intense activity along the French
front, the Allied forees delivering powerful attacks
and the Germans counter-attacking furiously. To
the north of Arras the IFrench have earried several
important lines of German trenghes and two hills
and are making substantial progress toward Souchez,
Heavy losses on both sides are reported. The
I'rench have now progressed to a point where they
have practically isolated the Germans defending
the Fond de Duval and have also gained a foothold
in the strongly fortified part of the Chateau de
Carleul, which was the base of the enemy's defenses
on that part of the line. To win a mile of front
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and then fo lose it before terrific counter-attack was
the experience of the British troops on Tuesday
night near Festubert. In a statement, frank though
brief, Field Marshal French records this incident,
but does not state the losses, which must have been
heavy on both sides.

Italian troops have finally arrived] in sight of
Trieste. Those on the Trentino have virtually
occupied the town of Mori, advancing from both the
south and east. An artillery duel between Austrians
and Italians in the Carnie Alps is continuing day
and night. The Austrians have been successful
in bringing powerful actillery against the positions
in these mountaing held by the Italians, Up to the
present time the latter seem to have been able fo
maintain their advances. In the Dardanelles the
contest remains a stubborn one. Reports from
Turkish sources claim that a British warship, the
Agamemnon, has been sunk, but this is denied
officially by the British Admiralty,

In a German Zeppelin raid on the northeast coast
of England on Wednesday night 16 persons were
killed and 40 injured. It has this week been offi-
cially announced that in the similar raid of June 6
the casualty list was 24 killed and 40 injured. In
addition, there were fires started on both occasions
in business places, lumber yards and small houses.
Under Secretary of War Harold Tennant announced
in the House of Commons on Wednesday that Eng-
land is preparing for aerial warfare on a gigantic
seale, The Government is said to be manufacturing
a large aeroplane similar to the Russian Sikorsky,
which carries 5 men and a large quantity of ammuni-
tion. The number of British aerolpanes has been
increased ten times during the last few months, A
fleet of English airships raided the German town of
Karlsruhe on Tuesday, killing 19 persons and wound-
ing 14. It is evident that the air raids by both sides
are to become more frequent.

An incident that has attracted much attention in
the newspaper press durving the week has been a
report that the German Ambassador was instru-
mental in sending a secret German war agent to
Berlin under the safe conduet that had been ar-
ranged for Dr. Gerhard, the Red Cross delegate.
In reference to the newspaper articles the German
Counsellor telegraphed to the State Department
at Washington, under date June 16, the following
dispatch: “It is unnecessary for me to assure you that
the story circulated by these articles is untrue from
beginning to end. It contains a personal atfack
upon the Ambassador and his delegate, Dr. Meyer-
Gerhard, and is likely at the same time to nullify
the sincere and earnest efforts of the Ambassador
to bring about an understanding between the United
States and Germany in the Lusitania question.”
The German Ambassador called at the State Depart-
ment yesterday and personally emphasized the fore-
going statement. Officials of our own Treasury
Department, while denying that any investization
or inquiries regarding Dr. Meyer-Gerhard are
under way, intimate that it is likely that our
Ambasgsador at Berlin may, in the course of a
few days, have something to say on the matter,
as reports that have been so widely printed could
hardly fail to engage the notice of the Ambassador,
even if not called to his attention by the State
docrartment, Our Ambassador, the Department
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officials argue, could very easily satisfy himself
without taking any official action, whether the
real Dr. Meyer-Gerhard arrived in Berlin  and
also whether Dr. Alfred Meyer accompanied him
or was substituted for him.

Twenty-one of the principal nations of the world
have been notified by the United States that this
Government intends to terminate provisions of ex-
isting treaties which are in conflict with the Sea-
men’s Act passed by the last Congress. This notice
was given,as required by the law,through the Ameri-
can Ambassadors and legations just within the pre-
scribed notice of 90 days from March 4 last, when the
Act was approved. Previous denunciations of trea-
ties by the United States have covered the entire
conventions. It is not known whether the nations
interested in the present instance will consent to the
excision of certain articles to meet the provisions of
the Seamen’s Act. If they will not consent then the
State Department is under obligation to cancel all
the treaties. Ifurther reference to the matter ap-
pears on page 20062.

Conditions in Mexico do not appear to he improv-
ing. There has been no disposition to get together
on the part of the Mexican leaders, while Carranza
is insisting upon recognition. It is not expected that
President Wilson will give any further warnings to
Mexican factionists. In his note it was declared that
the United States would wait a “reasonable time’”
for the belligerents to arrive af some understanding
which would insure peace for the Republie. It is
significant that Admiral Howard, in command of the
Pacific fleet, has been ordered to proceed to Tobari
Bay, near Guaymas, on the west coast, with 300 ma-
rines and 300 bluejackets and to dispateh this force
20 miles inland, if necessary, to protect an American
colony which is menaced by the Yaqui Indians. Re-
ports were circulated early in the week that Gen.
Obregon, Carranza’s commander-in-chief, had been
killed., This report was subsequently denied.

Another monumental war credit was voted by the
British House of Commons on Tuesday, The
amount was £250,000,000, making with the eredits
previously granted a total of £862,000,000 (84,310,
000,000) thus far authorized for war purposes. The
date of the issue and in fact the question whether the
entire credit will be utilized for one loan has, it is
understood, not yet been finally determined, Some
bankers who arve usually well informed on the Goy-
ernment’s plans prediet that the issue will be formally
offered on July 15; others are confident that the date
will not, be much before the first of September. It
is expected, too, that the terms of the new loan will
follow very closely those of the last one, namely
payment will be invited in installments and subserib-
ers will have the privilege of borrowing the face
value of their paid-in subseriptions at the Bank of
England at 1% over the ruling Bank of Iingland rate.
This latter provision, it should be recalled, does not
mean o permanent 695 borrowing rate. Should the
demand for loans on the war bonds become too
large in volume the Governors of the Bank have al-
ways the remedy at hand of advaneing the Bank rate,
thus making borrowing prohibitory. There will,
not unpnaturally, be & niovement on the park of the
British Treagury to prepare the money miarket of
England and the colonics so that a satisfactory re-
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gponse in the form of subsecriptions shall be made
when the definite offering takes place.

While, as we have already noted, final details for
the new issue have not as yeb been arvanged, it is
understood to be the intention of the new Cabinet
to cover a considerably wider field in the offerings.
One London correspondent eables that a plan that
is under consideration is fto allot certain specified
parts of the entire issue to colonial investors. There
has been some inclination, too, to fest the New York
market with a considerable block of the new bonds
ab a preferential rate to be determined by the rates
of sterling exchange. The plan under consideration
hasg been to permif subscriptions in America at the
current low rates for exchange on London, but to
guarantee that when the bonds mature they shall be
paid in New York at the Mint par of exchange, which
is 4 8665.  However, it is reported that New York
bankers have advised against any formal offering
being made in New York. The recent offering
of French notes at this centre was not sufficiently
successful o suggest that any very general demand
exists among American investors for bonds of any of
the helligerent eountries,

Premier Asquith, in moving the vote of credit,
gave some rather startling figures indicating the sen-
sational growth of the cost of carrying on the war.
He remarked that from April 1, the beginning of the
fiscal year, to June 12 the expenditures had been at
the rate of £2,660,000 (513,300,000) daily. He
estimated that the total daily expenditures during
tha time to be covered by the new eredit would not
be less than £3,000,000 (515,000,000), for the reason
that as the war extended its area Great Britain’s
finaneial obligations to the Allies would inerease.
He referred also to the recent reconstruction of the
Government. After paying tribufe to his late col-
leagues, Mr, Asquith elaimed both for himself and
his new colleagues the staunchest adherence to their
respective political parties. The situation was un-
paralleled in English history, the Premier argued,
The demand whieh it would make upon the energies
of the nations and upon the patience and foresight
of the Government, and the eonfidence felt by the
one in the other, could not be measured by any prece-
dent. But the national policy remained unchanged
—{o pursue the war at any cost toa vigtorious issue.
Mr. Asquith gaid that he had decided slowly and re-
luetantly, but in the end without doubt or hesita-
tion, that what was necessary was such a broaden-
ing of the basis of Goyernment as would remove even
the semblance of o one-sided or party character. IHe
continued: “This would demonstrate beyond all pos-
sibility of doubt, not only to our people at home and
across the seas, but to the whole world—our Allies,
onr enemics and neutrals—that after nearly o  year
of war, with its fluctuations and vieissitudes, the
British people are more resolved than ever, with
whole heart and one purpose, obliterating all distine-
tion of party, to unite every personal and political,
as well as every moral and material force, in the prose-
cution of our cause.”  In econcluding his remarks Mr.
Asquith said: “In every speech I have tried to strike
two notes, & note of warning as to the gravity of our
taslk and a note of confidence as to the ultimafe
issue, There is no discord between the two, We
shall do well to continue to pay no heed fo blind
counsgel or hysterta and panie, We have for the mo=
ment one plain, paramount duty to perform—to
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bring to the service of the State the willing, organized
help of every part of the community. There is a
fitting place, a fitting work, for every man, every wo-
man in the land. Be it sooner or later—it will cer-
tainly come—when our cause has been vindicated
and there is onee more peace on earth, may it be re-
corded on that proudest day in the annals of this na-
tion that there was no home, no workshop in the
whole of this United Kingdom which did not take
its part in the common struggle and earn its share in
the common triumph.” An interesting point to
Americans that developed during the debate on the
war credit was a suggestion by Godfrey Colling that
a central body be established to collect American
socurities held in England, these gecurities to be ex=
changed for Government serip and then be sold in
New York to pay for supplies from the United States.
The eables do not report that any specific action was
taken on this suggestion. Nevertheless, it is signifi-
cant of the fact that a point has been reached in
which pressure is being exerted to force the return fo
this country of our securities in order to check what
i5 beecoming a more or less uncontrollable movement
of gold. We discuss this subject in somewhat greater
detail in our remarks on sterling exchange in & subse-
quent column.

Transactions on the London Stock Exchange have
heen restricted during the week. As a rule, the un-
dertone has been firm, the British market apparently
ignoring the serious defeat of the Russian forces.
On the other hand, cabled advices from New York
roceived in London containing rumors of peace nego-
tintions were likewise ignored. British railway
shares were well held, owing to the seftlement of the
coal labor dispute in South Wales. Russian and
Greek bonds displayed firmness. Announcement
was made that 629 of the £5,000,000 4149, New
South Wales loan, to which we referred last week,
hadnot been taken by investors,/and the issue, accord-
ing to latest advices, is selling at 2% discount,
The sales of British Treasury bills last week amounted
to £12,598,000, British consols closed at 6613,
their minimum price, which is without net change
for the week.

A definite moyvement by the French Government
for utilizing American securities held in France
as an offset to its purchases of supplies in
the United States iz being inaugurated; with,
it is understood, some degres of suceess. We
explained last week the difficulbies of sending back
to our own country securities that had been sold to
France, one of the chief reasons being that they had
in fact virtually been conyerted into French securi-
ties by making them payable in francs and restrieting
the issues to denominations popular with French
investors. The great credit societies, presumably
on behalf of the F'rench Government, have sent ouf
circulars offering to purchase certain of these securi-
ties paying for them in Government funds, such
securities to be forwarded to New York, swhere they
will be utilized for paying for the supplics of war
materials. Accounts differ as to bhe details of the
plan that is to be carried out. Some correspondents
elaim that the bonds will be gold outright when they
arrive here; others contend they will merely be de-
posited as collateral for loans to be made by American
banks and bankers to the French Government.
The latter is the view entertained by important
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banking interests in New York, The French ('Im-'-l
ernment, it is said, is at present offering to purchase
only two classes of bonds, namely Pennsylvania 4s
due in 1921 and St. Paul 4s due in 1925 at 4 85 and
4 94 francs, respectively. The present limit fixed
by the French Government on this purchase is
100,000,000 francs ($20,000,000), The limit was
reached yesterday, and it is announced that purchases
for Government account have in consequence been
suspended, It understood that other Amer-
ican secutifies are being collected irrespective of
the Government and are heing forwarded to New
York to constitute the collateral for American
loans. One French house is reported to have al-
ready shipped $150,000 par value of securities,
including Pennsylvania RR. 4s, Southern Pacific
"Friseo Terminal 4s, St. Paul 4s, Union Pacific first
refunding 4s, Southern Pacific first refunding bonds
due 1955, corporate stock of the City of New York

bearing 414 and 439, interest.
& + 7]

is

The official bank rates at the leading European
centres have not, so far as the cables have reported,
been changed, 5% still remaining the minimum at
London, Paris, Berlin, Amsterdam and Vienna. In
Italy and Russia the official rate is 6%; in Norway,
Sweden, Denmark and Portugal it is 5149 and in
Spain and Switzerland 4149%,. The private rate of
discount in London closed at 23{ @2 13-169; for short
bills and 2 15-16@3% for long. These figures com-
pare with 234 and 2749, for short and long bills,
respectively, a week ago. Money in London also re-
mains without alteration from the basisof 14 @1249%
for day-to-day funds. No private bank rates have
this week been received by cable from Continental
centres, so far as we have been able to learn.

In this week’s return the Bank of England reports

a loss of £2,855,669 in its gold item. TFor this ade-
quate explanation appears in the movement of the
precious metal from the Bank’s Ottawa ageney to
New York. Allowing for a deerease of £206,000 in
note circulation, the reduction in the total reserve
was £2,650,000. Note reserves decreased £2,613,-
000, public deposits were reduced £10,299,000, but
other deposits increased £10,316,000. An incroase
of £2,673,000 was reported in the loan item (other
securities), bringing the total of this item up to £139,=
489,000, which compares with £37,462,213 at this
date one year ago and £32,379,121 in 1013. The
Bank now holds in gold £56,529,572, agsinst £38,-
681,596 a year ago, while the reserve stands at £42 -
032,000, against £28,713,611 one year ago. The
proportion of reserves to liabilities is 19.56%, against
20.80% last week and 48.24% a yearago. TheBank
reports as of June 12 the amount of currency notes
outstanding £45,689,361, against £45,690,513 the
preceding week. The amount of gold held for the
redemption of such notes remains at £28,500,000.
Our gpecial correspondent furnishes the following de-
tails by cable of the gold movement into and out of
the Bank for the Bank week: Inflow, £913,000 (of
which £641,000 bars and £27,000 foreign coin bought
in the open market, £120,000 from Egypt and £125,-
000 from miscellancous accounts); outflow, £3,769,-
000 (of which £3,610,000 foreign gold coin sold in
the open market and £159,000 net sent to the interior
of Great Britain. We add a tabular statement com-
paring for the last five years the different items in the
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An increase of 1,594,000 franes gold is reported in
its statement by the Bank of Trance this week, while
silver holdings showed a further decline of 1,256,000
francs. Note circulation indicated an expansion of
27,917,000 franes, while general deposits increased
91,056,000 francs. There was a reduction of 910,000
franes in bills discounted, an inerease of 87,609,000
francs in Treasury deposits and an inerease also of
1,444,000 franes in advances, The Bank now holds
3,921,341,000 franes in gold, against 3,875,300,000
francs one year ago and 3,316,025,000 franes in 1913,
The silver stock is 373,989,000 franes, against G41,-
600,000 francs in 1914 and 624,225,000 francs in the
year preceding. The outstanding note eirculation
presents the unexampled total of 12,044,999,000
franes, against 5,917,359,465 franes in 1914 and
5,456,956,840 franes in 1913. General deposits ag-
gregate 2,205,547,000 francs. One year ago the total
was only 945,670,742 franes.  Bills discounted are
240,103,000 francs, against 1,599,515,171 francs last
year, Treasury deposits aggregate 167,290,000
francs, against 203,994,654 francs a year ago, while
advances are 631,269,000 francs, against 723,266,186
francs,

The Imperial German Bank reports the small in-
crease of 238,000 marks in gold this week. The eash
item, which comprises Imperial and loan bank notes
and notes of other banks, in addition to coin and
bullion, registered a decrease of 26,890,000 marks;
note cireulation showed a contraction of 45,661,000
marks; Treasury hills increased 2,873,000 marks;
deposits inereased 70,108,000: loans inereased 824,000
marks and discounts decreased 91,381,000 marks.
The Reichsbank now holds 2,380,280,000 marks in
gold, against 1,356,200,000 one year ago and 1,079,
520,000 in 1913, Combining loans and diseounts,
we have a total of 4,134,521,000, against 846,660,000
at this date a year ago, while the note cireulation
aggregated 5,244,607,000, against 1,834,400,000
marks in 1914 and 1,775,660,000 marks the year
preceding.

The local money situation continues without
improvement. If anything, lenders arec showing
less disposition to insist on former rates, especially
for distant maturities. Six months’ funds have
loaned as low as 3% on high-grade Stoek Exchange
collateral this week. The continued large arrivals
of gold from the Bank of England's Agency at
Ottawa are adding to the surplus funds here and the
currency movement with the interior is continuing
to pile up idle funds in the banks. Last Safurday’s
statement, of the New York Clearing House indi-
cated that the banks and trust companies in the
association have added no less than $8,887,250 to
their surplus above veserve requirements, not-
withstanding that the requirements have them-
selves been increased §5,308,750 as a result of the
higher deposit. The net demand deposits showed
an expansion of $29,812,000 and net time deposits
inereased $4,209,000, while loans showed an expan-
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sion of $15,830,000. The total surplus is very close
to the $200,000,000 mark, to be exaet $195,156,600,
which compares with $42,311,200 one year ago and

538,812,500 the :m:(\»-]}nmlmq week of 1913. The
|I§_.‘:lilL‘:~ for the earlier years were, of course, in
accordance with the old form of bank statement
in which the reserve requirement was 259, while
under the new reserve law to which the Clearing
House has adjusted its statement. the requirement
to-day is only 18%. Nevertheless, the enlarged
surplus must be regarded as free cash fully available
for legitimate banking uses. The reserves in “own
raults” increased last week $8,254,000, to $450,-
063,000, of which $381,684,000 was specie; the
regerves in Federal Reserve banks increased $8,-
310,000, to $127,577,000, while reserves in other
depositaries decreased $2,368,000, to $31,578,000.
The bank statement in greater detail appears on
another page., As a result of the strained inter-
national situation there is slight disposition on the
part of bankers to bring forward new applications
for capital, although it is known that quife a large
number of arrangements for offerings have been
tentatively completed that will appear promptly
when investment conditions encourage such action.
Comptroller Prendergast will make a good test of
the investment situation in the near future. He
announced yesterday that the city will sell $71,000,-
000 4159, bonds on June 29.

Referring to money rates in detail those for demand
loans have each day covered a range of 134@2%.
The ruling rate on Monday was 29, on Tuesday
and Wednesday 184% and on Thursday and Friday
2%. Time money closed at 2% @2%4 for sixty
duya (unchanged for the week), 284% for ninety

days (apainst 214@2%4%), 234@3% for four months
(unchanged), 284@39%, for five montlls (unchanged),
and 234@39%, for six months (against 3@324%).
Discounts for commercial paper still remain at 315@
49, for sixty and ninety days endorsed bills receivable
and for four to six months single names of choice
character. Names not go well known require 4169,
The diseount rate at the Federal Reserve Bankat
New York remaing 4% for thirty and ninety days
and 59 (for agricultural bills) above ninety days.
In fact, quotations at the twelve Reserve centres
remain as quoted last week, except in the case of
Kansas City; the Federal Reserve Board yesterday
approved a reduction in the Kansas City Reserve
rate on agricultural and live-stock paper over nincty
days from 514 to G%, thus placing it on a par with
the rate prevailing in the other reserve districts.
The rates for commereial paper re-discounted by one
Tederal Reserve Bank with another are: 3169 for
thirty-day maturities and 49, for sixty-day maturi-
ties. Below are the current discount rates for all
the Reserve banks:

Aaturities |.'u’amr£:lns of (Maturilies of | Agricuitural
r 30 days | over 00 days land lee-stock

I'u rn days, | to 90 deys, | paper over

inclusize. inclusiee. 00 days,
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Once again has the market for sterling exchange
established a new low record for the current basis of
quotations, demand bills having on Wednesday de-
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clined to 47614, which compares with 4 78, the preced-
ing low point, which was current on May 21.  Almost
daily arrivals of gold consigned to J. P. Morgan &
Co. from the Bank of England's Agency at Ottawa
have been reported, the bankers having deposited,
all told, from this source in the Sub-Treasury
$15,000,000 during the week. In addition a further
engagement of $750,000 from Japan by steamer
leaving Yokohama to-day has been announced.
These figures bring the engagements of gold, so far
as announced, since Jan. 1 up to the large total of
$115,190,000, including $5,000,000 received by
hankers and not deposited in the Sub-Treasury. Of
the total $81,440,000 has come from the Bank of
Ingland’s agency at Ottawa. If arrivals on such an
active seale are nob sufficient to steady the exchange
market, it is obvious that something of a more arti-
ficial character must be attempted, A new British
war eredit of £250,000,000 has this weekibeen author~
ized by the Bll[l&h Government, and w hile no definite
date for its formal offering has been as yet. announced,
it seems quite safe to assume that the date will notbe
far in the future—ecertainly before the close of the
summer. Undoubtedly payment by installments
and the ability to borrow at the Bank of IEngland on
the war bonds, when allotted, will be among the con-
ditions in the new offering. Nevertheless, the de-
mands on the capital market at best will be large,
and there will be active inducement to mobilize
British funds. It is understood in banking circles
here that some pressure will be unofficially exerted
to induce further sales of foreign securities by British
holders. 'This not unnaturally will apply to Ameri-
can securities held abroad, a considerable volume of
which has not as yet been liquidated, It is con-
ceded that the floating supply of American securities
on the London market, has been reduced to minimum
proportions. But permanent investments held by
British estates and individuals have, it is understood,
not as yet been substantially reduced. It is these
that may be expected to come out in the event of ade-
guate official banking pressure being brought to bear.
As we have explained in a preceding paragraph, in
discussing the I'rench financial situation, the move-
ment to return American securities held in France
already has been placed in operation in a substantial
manner. As very little in the way of foreign ex-
change operations is now being transacted with
Paris, the securities that are to arrive will become 4
factor, more especially in the sterling market. The
Bank of France, it will be recalled, was recently
granted a credit of $300,000,000 by the Bank of
England, the proceeds to be used for the payment of
supplies purchased abroad by the French Govern-
ment.

How far the movement to foree the distribution
of American securities held by British subjects will
be successful remains to be demonstrated as a
practical proposition. Bankers here, while all con~
ceding that something must be done, are by no
means unanimous in their belief that liquidation
of large volume will ensune. Under the British
Treagury ruling, it would not be possible for British
interests to re-purchase—at any rvate through the
London Stock Exchange—the stocks and bonds
they sell. A suggestion made to the writer by a
local banking authority seems worth repeating at
this point. Large amounts of securities are held
in New Yaork in the vaults of certain banks and bank-
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ers. They represent investment holdings that have
hardly been changed for years and include some of
the highest class of securities that year-in and
year-out have paid their inferest and dividends.
With interest rates in New York so low and the
supply of idle funds so large that there is slizht
reason fo expect appreciably higher rates or strain
of any character, it would be possible to borrow
large sums, using the securities in question as col-
lateral, Tor instance, loans over the turn of the
year have been reported this week ab a shade over
3% on Stock Exchange collateral. Thus, sub-
seribers (o the new English loan (presuming their
American securities arve netting them 49%) would,
to start with, be receiving a net profit of 19, on their
money in addition to the regular interest paid by
their new investment. All must concede that the
sterling exchange situation has reached a highly
delicate stage. If Furope is not able to send us
gold or the equivalent of gold in the form of mer-
chandise or securities, the next step must be an
arrangement whereby funds shall be borrowed here.,
The eredit that it was expeeted would be announced
after the return of Mr. J. P. Morgan from London
in the spring has, apparently, not been arranged
as a public transaction. Undoubtedly, various
large eredits in the form of professional banking
transactions have been arranged with banks and
bankers on this side by their foreign correspondents.
It is known, for instance, that Tondon Joint Stock
Banks have been accorded large credits by New
York banks. But these are purely professional
transactions and details necessarily are not made
public. Exports are running lighter. The weekly
report, by the Department of Commerce, covering
the Customs districts that handle usually about
909 of the country’s foreign trade reported for the
week ending June 12 an excess of exports over im-
ports of $14,256,207, which compares with $17,-
196,220 the week ending June 5 and with $19,170,460
for the week preceding.

The Continental exchanges have fully sympa-
thized with the weakness in sterling exchange,
Swiss exchange bills, in particular, haye shown large
declines, bankers' checks closing at 534, against
5 2614 last week and cables at 53214, against 5 2548,
Italian lire are down to 596 for checks, against
b 914 a week agoandeablesare 5 9514, against 5.90,
Russian roubles are 383/ @38%4 for bankers’ sight,
i last week, Tixchange on Paris finished

against 3814
at 5 4614 for bankers’ sight, against 5 44 and bank-
ers’ cables at 54534, against 5 4314, Commercial
sight (including three days sight) bills are 5 4717,
against 5 4515, Sterling exchange in Paris finished
at 26.10}4 (against 26,09 last week). Bankers’
checks on Berlin are 82 1-16 (against 8214 last week)
and cable transfers are 821¢ (agninst 82 9-16).
Bankers” checks on Amsterdam are 303{@397%,
against 3924 @397 lust week, while bankers’ cables
are 3074@40 (against 3974@40) and commer-
cial sight bills are 1-16 lower for the week at 3934
Checks on  Copenhagen  are 26,40, against
2642, on SBweden 26.44, against 2647, and on
Norway 20.44, against 26.47. Greek exchange
closes at 527 for bankers' checks, against
9 26)4, and 5 26}4 for bankers’ cables, against
15} 25',-"52.

Compared with Iriday of last week, sterling ex-
change on Saturday was practically unchanged, with
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demand quoted at 4 7814, eable transfers at 4 7834
and sixty days at 4 7534/, On Monday weakness
set in and sterling quotations established another
new low record, falling as low as 4 7734 for demand,
a drop of about 1 cent in the pound from last week’s
close—this despite the announcement of frosh gold
imports; the range was 4 7774@4 78 9-16 for cable
transfers, 4 7724@4 78 1-16 for demand and 4 T415@
4 7434 for sixty days. A further severe break was
experienced on Tuesday, when demand bills fell to
4 7624, or 17§ cents below the previous unprecedented
low figure touched the latter part of last month; the
present demoralization is said to be due to I;{-.;wy
payments by the British Government on cargoes of
seized vessels originally destined for German or neu-
tral ports, and is likely to continue unloss arrange-
ment can be made for the establishment of foreign
credits here; quotations for the day were 4 7634 @
47714 for demand, 476 13-16@4 7734 for cable
transfers and 4 74@4 743§ for sixty days. On
Wednesday rates fluetuated irregularly; opening
quotations showed a slight rally, but this was soon
lost and fresh declines brought demand to g still
lower point—4 7624; subsequently, however, the
market steadied and the range was 4 764 @4 765%;
cable transfers moved between 4 76 13-16@4 77 3-16
with sixty days at 4 74 1-16.  Additional gold ship-
ments as well as heavy buying by an international
banker induced a firmer tone on Thursday and de-
mand advanced to 4 76 7-16@4 7634, cable transfers
to 4 77@4 7714 and sixty days to 4 74 1-16@4 7414.
On Friday the market was easier. Closing quota-
tions were 4 74@4 7415 for sixby days, 4 76 7-16(@
4 7634 for demand and 4 76 15-16@4 7714 for cable
transfers. Commereial on banks, nominal; documents
for payment, nominal. Seven-day grain bills 4 7514
@4 75%. Cofton for payment, nominal; grain for
payment, nominal.

The New York Clearing-House banks, in their
operations with interior banking institutions, have
gained $5,645,000 net in eash as a result of the cur-
rency movements for the weak ending June 18,
Their receipts from the interior have ageregated
$0,170,000, while the shipments have reached 33,-
525,000. Adding the Sub-Treasury operations and
the gold imports, which together oceasionad a gain
of $11,993,000, the combined result of the flow of
money into and out of the New York banks for the
week appears to have been a pain of 517,638,000,
as follows:

Wik ending Juna 15, Nel Change in

Lnks, Tank Holitngs.,
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48,534,000
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WATERLOO AS A FACTOR IN POLITICAL
HISTORY.

Had yesterday’s centenary of the Baftle of Water-
loo occurred only a year ago, it would undoubtedly
have heen celebrated with great pomp and enthusi-
asm in England, and probably in Germany as well.
The “French entente” did not prevent England, ten
years ngo, from celebrating the centenary of Nelson's
great vietory at Trafalgar; in which celebration, if
we remerniher rightly, even the French magnanimous-
ly participated, with a tribute to the valor of the men
who fought the great sea fight. We imagine that the
Berlin authorities, if they were to celebrate the
centenary, would claim that battle as a Prussian
victory., TFor that contention, indeed, they could
produce from some points of view a good historical
warrant, Imperor William himself, a dozen years
ago, took occasion publicly to “drink the health of
the German legion, which, in conjunction with
Blucher and the Prussians at Waterloo, saved the
English army from destruction.”

The Emperor doubtless partly voiced in this the
spirit of antagonism to England which was even
then developing injGermany. Still, we believe that the
best military critics admit that if Marshal Blucher
and his Prussians, instead of moving by forced
marches to join Wellington, after the Prussian defeat
at Ligny on June 16, had retreated toward Germany,
and if Marshal Grouehy then had been in battle line
on the French side at Waterloo, instead of moving
idly about, twenty-five miles away, in search of the
Prussian army, Napoleon would have carried the day
at Waterloo. But the strategic problem of Waterloo
is conspicuously a chapter of “ifs,” and they affect
more of the parficipants than one.

No hypothetical question in the matfer can be
answered more deeisively than the inquiry, what
would have happened to Blucher if Wellington had
retreated to Brussels and had not thrown the whole
force of his army against his French antagonists?
The answer of the historian would be that the Prus-
sian army would in all probability, under such cir-
cumstances, have been annihilated. It was, in fact,
disastrously beaten at Ligny by Napoleon, and was
undoubtedly saved at that time from complete de-
moralization only by the fact that the defeat of
Marshal Ney by Wellington on the same day, at
Quatre Bras, near Waterloo, had prevented Ney
from eo-operating with Napoleon against the Prus-
sians at the critical moment of the fight. In other
words, the obstinate strategy of Wellington prevented
exactly such a debacle of the Prussian army, following
the arrival of Ney at Ligny which Napoleon expected,
as actually occurred to the French army two days
Jater, on Blucher's arrival at the field of Waterloo.

But this is the kind of controversy which surrounds
almost every celebrated modern campaign, One
can foresee the possibility of just such controversy,
even in this present war—over the question, for in-
stance, whose fault it was that the Germany army
lost the Battle of the Marne, and who has the right
to claim the individual eredit of winning it. We do
not doubt that the Buropean milibary eritics will be
disputing, many years hence, as to the respective
merits of the German and Austrian armies, which in
conjunction turned back the Russian invasion of the
Carpathians. The reason why Waterloo is not being
celebrated in Burope this week undoubtedly is that
England not only hesitates at such a moment to
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commemmorate & crushing English victory over
Irance, but that she strongly dislikes to reeall with
ceremonial enthusinsm any English victory confes-
sedly won in co-operation with the Germans. And
the feeling of the Germans in regard to the English
co-operation in the Waterloo campaign must be
equally strong.

Two historical questions arise in studying the ¢cam-
paign of Waterloo—one military, the other political.
To the military problems involved we have already
referred. Napoleon's strategy was superior to that
cither of Wellington or Blucher. His campnign was
admirably planned; his rapid mobilization and ad-
vance from Paris info Belgium were exploits worthy
of the sudden rush into Austria in the campaign of
Austerlitz. He certainly eaught Wellington unpre-
pared, and he as certainly defeated Blucher. That
he failed disastrously in the erisis of his campaign is
ascribed by all modern historians to disobedience of
his orders or imperfect execution of them by his
marshals, But this fatal handicap may be traced
still further back, to the fact that the brilliant licu-
tenants who most successfully earried out Napoleon's
orders in his famous campaigns from 1803 to 1812
were largely, in 1815, either dead, or in retirement,
or commitied passively to the other regime in I'rance.

The political questions which surround the Water-
loo campaign involve other considerations. Let us
suppose Napoleon to have been completely vietorious
over both Blucher and Wellington. Would the sub-
sequent history of Europe have been changed? Such
a conclusion has been adopted by some of the histori=
ans, Russia, they argue, was lukewarm to the
Allies’ cause. The Emperor of Austria was Na-
poleon’s father-in-law, and hence not maturally
averse to the perpetuation of the Napoleonic dynasty,
which would insure his own grandson’s place upon the
throne. Holland and Belgium were balieved to lean
strongly towards Napoleonic sympathies. The Con-
gress of the Efiropean Powers at Vienna, which in
1814, after Napoleon's first abdication, had restored
the Bourbons and re-constituted the map of Ilurope,
had reached a stage of mutual recriminations,
jealousies and animosities. The Allied armies other
than thoge of Wellington and Blucher, were far from
the field of Waterloo, and imperfectly mobilized.
What, then, stood in the way of negotiations for
recognizing Napoleon’s restoration to the throne of
Irance under guaranties of peace in Europe?

The argument is suggestive, and it opens up a
field of interesting conjecture as to what might have
been the subsequent career of France, under Napo-
leon’s skilful domination, but without continuance of
his wars. The inference from the above-stated sup-
positions, 1owever, is not conclusive. All of the
European Powers, whatever theirincidental disputes,
were deeply committed to the new regime in France
as the sole guaranty of international peace. After
Napoleon’s return from Elba, the allied governments
gpecifically declared war, not on Irance, bul on
Napoleon as an individual. Even supposing purely
selfish motives on their part, Napoleon in 1815, even
after a victory at Waterloo, could have made no such
tempting offers for the acquiescence of other Powers
in his plans as he made at Tilsit. Furthermore, all
military Europe would have known that even a vie-
tory at Waterloo could not have been conclusive for
Napoleon, because he now had behind him a finan-
cially impoverished, a physically depleted and a
politically discontented France, To assume that,
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under such circumstances, and with the necessarily
exhausted army of his own, he could have earried his
campaign into the countries of the other allies, far
from his original base, or could have withstood an
extensively prepared invasion, is to suppose the im-
possible,

Not the least interesting conclusion which higtory
will draw regarding Waterloo is that the career of
Napoleon, the real inventor of the modern European
system of eonseription of all eitizens into the army,
broke down, in fact, because that very process had
enfeebled and exhausted the resisting power of
France. The conseription theory has been carriod
vastly further in Europe during the hundred subse-
quent years. Whereas, conseripts under Napoleon’s
rule were merely drawn by ballot from the citizens
of a given community, to meet a requisition propor-
tioned to that community’s population, to-day the
whole able-bodied citizenship, of age adapted to mili-
tary serviee, is seized upon for active service in the
field. We are witnessing to-day the depletion and
exhaustion, not only of the natural resources of these
countries, but of their population itself, on ascale
which never enfered into Napoleon’s problems. 1In
a degree hardly recognized by the statesmen and
military crities of to-day, the present war, with its
unparalleled destructiveness, its progressive wrecking
of the European social and economic order, is a heri-
tage from the defeated commander of Waterloo.

THE GREAT DEVELOPMENT OF CO-OPERATIVE
TRADING AND PRODUCING.
[CONCLUDING ARTIOLE,]

In this older part of the United States the CO-0peri-

tive movement has been sporadic and has not made
great headway yet. There are some scattered retail
stores in Manhattan and Brooklyn and some in New
Jersey; employces of two of the great life insurance
companies opened modest places in 1913 (one of
them on Carlisle near Greenwich Street and the
other at 35 Liberty and 48 John), restricted to
their own special class, to whom both necessarips
and luxuries are sold at below market prices. It is
in the West, particularly the Northwest, where the
movement has attained its greatest strength in North
America. In 1869 the British co-operators formed
a “Co-operative Union,” supported by a small per-
centage of the dividends of all the stores, for the sole
purpose of propagandism on the subject; this sup-
plies printed matter and lecturers, and organizers
for new stores, with auditors to start accounts and
subsequently check them, &e, In the Northwest
is an eight years’ old organization called the Right
Relationship League, having a friendly jurisdietion
over about. 150 retail stores in Minnesota, Wiscon-
sin, North and South Dakota and a few other States.
This league calls itself “the organizing body of the
Co-operative Store Movement,” and announces its
readiness to furnish speakers, counsellors and experi-
enced organizers at a reasonable charge. It has
a monthly magazine, “Co-operation”, (for some
reason, this is at present temporarily suspended)
and maintains headquarters at 813 Metropolitan
Life Building, Minneapolis.

In May 1913 this State enacted a law authorizing
five or more persons to form a corporation for a
general producing and trading business on the co-
operative plan, “in articles of common use, including
farm products, food supplies, farm machinery and

supplies, and articles of domestic and personal use.”
The stock is to have a par of 85, and nobody may
own more than $5,000 at such par. Each stock-
holder shall have one vote, irrespective of the
amount of his holdings. Dividends up to 6% may
be paid on the stock and rebates may also be allowed
on purchases. After providing for depreciation and
a reserve (also for an educational fund for teaching
co-operation), the remaining net earnings shall be
divided among stockholders, employees, and non-
stockholders whose trading with the concern amounts
to $100 per annum. The wages of employees shall
be treated as equivalent to purchages, and the rate
of dividend to non-stockholders shall be only one-
half that to stockholders and employees; dividends
to non-stockholders may also stand credited towards
the purchase of stock. In productive corporations
(such as creameries, canneries, elevators and the like)
dividends shall be based on raw material delivered
instead of on goods purchased.

This law i apparently copied from a Wisconsin
law of 1911 and follows that generally.

In August of 1913 it was reported from Washington
that the Agrieultural Department was “inundated
with requests for an investigation of the individual
merits of organizations for co-operation in market-
ing”, and that no less than 64 applicants for the
work of specializing in co-operative organizing
had diselosed their qualifications. It may be
doubtful whether many of these persons are really
qualified, but the subject is evidently attracting
public attention.

The original and crudest form of this movement
was & simple clubbing fogether as at Rochdale, the
sales being at the lowest prices for cash and the
trading being restricted to the members, who received
their benefits once for all in the form of saving on
whati they consumed. The plan which represents
the fullest development and carries the farthest-
reaching benefits deals with all persons on the basis
of sales at current market prices, paying to members
a fixed dividend rate on shares, called “the wage of
capital,” and governed generally by the current
savings-bank rate in the locality. Then, after careful
bookkeeping and eharging off a reasonable amount to
cover possible depreciation, a dividend rafe is renched.
If this is 8%, for example, it may be drawn in cash
by members, being based in every instance upon the
total amount of purchases, not upon the amount
of ownership. To non-members, one-half the divi-
dend is available in cash, the other half being held,
during a limited term, subject to conversion into
shares, employees of the stores being treated as non-
member customers, their services being deemed
equivalent to purchases and the refurn upon those
being based upon amount. The object is thus seen
to be propagandism as well as immediate profif,
and the movement in the Northwest procesds upon
this fuller-developed line.

The final decision of the Central Union grocery
of New Bedford to go into voluntary liquidation
supplies an example of the greater service and vitality
of the more-developed co-operative plan as compared
with the earlier scheme to merely reduce the current
costs of living. 'This store, one of four started in
1848, divided as it went along; if offered no induce-
ments to the public except in cut prices; and while
successful in a limited way and still solvent; it
closed because it lacked the cohesion and life to keep
it going.
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Like all applications of machinery and all dis-
coveries which add to man’s powers, this co-operative
movement, which might be called a process for
eliminating wastes and raising efficiency to the high-
est, disturbs existing arrangements; all progress
involves such disturbances. But this change in
production and distribution enlarges wants and
consumption; therefore, it increages: rather than
diminishes the number of laborers and the total of
work done. It is a substitution of new forms for
old, a readjustment of methods. When men and
women become their own employers their scale of
living rises, both in their desires and their ability to
gratify those desires; were this not so, the scheme
could neither grow nor be permanent,

Its very beat feature is the slowness of its disturb-
ances and readjustments, It is unattractive (and
even repellent) to the loud and hasty agitator of
the times, for it is gradual, while he clamors for
immediate and revolutionary changes, for an over-
turning, not for a building-up from the ground, layer
upon layer. Eyolution, not revolution in the sense
of the agitator, is the essence of co-operation. It
cannot possibly be hurried. If some well-meaning
multi-millionaire supplied funds for starting stores
immediately, the country over, the persons capable
of handling them could not be found immediately,
nor would the public be ready to understand and
use them. Persons who rush into this, with the
expectation of quickly pulling down the costs of living
and achieving the results of growth without fthe
time and patience of growth, will surely reach dis-
appointment. In the gradual growth which is a
nocessity of its nature lies the guaranty against
hurtful disturbances by co-operation.

The self-control, self-reliance and common-sense
underlying this movement are virtues of a high order.
It recognizes and utilizes the enormous purchasing
power of combined masses. It neither practices
nor encourages idleness and strikes, and it has
neither time nor disposition for quarrels. It does
not rail and fume. It asks no favors and does not
go whining after some publie aid. It builds upon
permanent principles as it finds them, holds up its
head, and marches sturdily along.

To what this may extend is an uncertain if not
an unprofitable speculation. The socialistic co-
operator spreads the wings of his imagination and
talks of a day in the near future when all means of
production will be the common possession of all the
people. Conceive that this may be gradually
brought about, when every factory has come under
some co-operative socieby and all such societies
are more or less affiliated, and this would, after
all, be only a wide change in methods. A long step
might still intervene between it and the dream of a
paramount and paternal “State,” and at thisstage we
may leave the subject without prophesy.

MAGNA CHARTA AND SELF-GOVERNMENT.

The seven hundredth anniversary of that June 15
in the year 1215 when the English people extorted
from King John, an early and thorough believer in
the divine appointment and divine right of rulers,
the signing of Magna Charta, was commemorated on
Tuesday, very modestly and almost unobserved of
the publie, by several addresses before the Consti-
tutional Convention now sitting in Albany. The
commemorating and its precise spot and circum-

stances fit together with entire appropriafeness, since
the aneient document (almost unknown except to
delvers into English history) was “great” because it
was one step in a long-continuing progress. Ior
government in its ideal and ultimate state is self-
government. That, and that only, 1s the consum-
mation of evolution; in the closing words of “In
Memoriam,” it is the “one far-off divine event to
which the whole creation moves.” Meanwhile, be-
cause only a small handful of persons have reached
the stage at which self-government can be trusted,
mankind are compelled to get themselves governed
by a few of their own number, and a miserably-
working substitute device this is still proving itself
to be. Originally begun as alternative to the strong-
arm, for many centuries it substituted for mere force
another force not many degrees better in fact,
although more promising in form. Buf very grad-
ually the people have been delegating the governing
authority instead of helplessly submitting to author-
iy unposed upon them; we still make wretched
bungling of this, yet when a line of centuries is
taken into review, marks of progress are diseernible.

Magna Charta, was not a gift to the people, said
Mr. Root in his admirable address on Tuesday
evening, but was “an assertion of rights by men
willing to fight and die for them.” There are, he
said, only two fundamental theories of the relation-
ghip of individuals in the social condition to the
Ntate:

“The first theory of the aucient republics, thaf
the State is all-in-all and the individual derives his
rights as a member, is the principle ywhich was applied
in Belgium. It is the principle which was applied to
the Lusitania. Its logical and inevitable resulf is
that the State is free from those rules of morality
by which individual men are bound. The other,
asserted in the Great Charter, binds the State by the
rules of .morality which the individual recognizes;
and the supremacy of the rule of right, governing all
men and all States and Powers, is the hope of man-
kind."”

This is compactly put and impregnably sound,
but 1t may be earried to some more specific dedue-
tions. For the same error, that the State is supreme
and is the source runs through the paternalisim of
to-day. Unless the State is the highest diseoverable
gource of wisdom, beneficence, wealth and power,
we sorely err in going or looking to it for gifts and for
aid in the problems of life. Many evils cry aloud
for remedy, but unless growth beging with the State
and proceeds outward to the individuals who are its
components (and nobody would aecept such & propo-
gition if it were frankly put to him in plain terms),
we are trying to reverse the natural order when we
look to the State to reform ourselves. If the State
cannot be wrong morally it cannot be wrong intel-
lectually, and this (which also nobody would admit
in plain terms) merely repeats in slightly changed
words the once-accepted doctrine of the divine right
of kings, Grant that the State, like a corporation,
has a perpetual succession, the few men who consti-
tute “the Government'’ at any one time ave transient,
cast up oub of the masses by very inadequate selee-
tion, and then do they immediately become super-
men ?

The proposition is too preposterous to be put into
statement. Yet the paternalists who look and run
to the State for material help tacitly aceept this
phantasm of its superiority. So do those who want
statutes to make men honest, just, “fair"” in business
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and governed by the thought of brotherhood in all
human relations. Our many commissions and
bureaus grow out of the same notion that there is
gome superior wisdom and force in government,
proceeding outward to elevate individuals. The
income tax, as an instrument placed unreservedly in
the hands of a legislative body, also grows out of the
same notion that the State is all-in-all, that the indi-
vidual owes everything to it beeause drawing every-
thing from it. If this doctrine is sound at all it is
sound to extremity; then government should select
our occupations, develop our business which we now
still eall “private,” choose our partners for life as
well as for work; we should rise from our beds by
schedule, eat by schedule and move only as an all-
wise confrol at the centre pulls our strings.

Our paternalistic and socialistic friends are there-
fore trying to flout the teachings of history and
reverse the original order of creation, for the mass ean
rise only as the individuals rvise; individuals must
raige the quality of government (until the blissful day
when self-governing replaces that), but government
cannob raise the individual, And there is another
needed lesson which may be drawn from turning back
to the year 1215. I'or, said Dr. Butler of Columbia
University in an address no less excellent than Mr.,
Root s, the Great Charter means this: “that the King
is and shall be below the law.” A pregnant and
timely statement is_this, since “the law” as meant
here is the concrete expression of the people’s intelli-
gence and will, the best that exists at the time. And
is there not now an organized power, working boldly
and selfishly, which seeks to avoid being below the
law? Is it not persistently overawing politicians,
resisting courts, and aiming at no less than to fix
its own dominance?

RAILROAD GROSS AND NET EARNINGS FOR
APRIL,

Our statement of the gross and net earnings of
United States railroads for the month of April is like
the statements for the months immediately pre-
ceding, in showing a curtailment of expenditures
in amount larger than the loss in gross revenue
In that sense it is a favorable exhibit, but mani-
festly in no ofher sense, since the shrinkage in gross.
reflects a contracting volume of business, while the
cutfing down of the expensesinavery radical fashion
is indicafive of the desperate state in which the rail-
carriers find themselves and which makes it neces-
sary to defer until more propitious times all repair
and renewal work that can be postponed without
jeopaurdy to the service. Stated in brief, gross
earnings have fallen off §3,394,464, as compared
with the corresponding month last year, and this
has been met by a decrease in expenses in the sum
of $11,643,6806, producing therefore a gain in amount
of $8,240,222.

April (453 roads)— 1015,
MUt ol rond. cee e e 247,701

Gross onrnings. .. o ... §237,000,378
Operating expenses. .. c..=_... 170,180,834

onmscacenn S0T.B15,644

Ine. (=) or Dec.(—

Amnount, e
42,531 1.08
—$3.304104 L4L
— 11,643,080 .40

38,240,222 13.02

1014,
245,170
8211,000,842
181,824,620

Not earnings.... $60,200,322

As the saving in expenses here disclosed represents
simply a policy forced upon the officials of the
roads by the unfortunate plight to which the rail-
roads have been reduced, it has little significance
as indicating how the railroad transportation
industry is faring. On the other hand, the eon-

tinued loss in gross revenues is evidence that as yet
no real improvement in the affairs of the railroads
has oceurred. In this we are referring to the results
for the roads collectively. Some separate com-
panies are exceptions to the rule, as is always the
case. What gives additional importance to the
logs in gross the present year is that though small in
amount and in ratio, it follows a loss also in the
corresponding month of last year. It is proper to
state likewise that there was a decrease in the neb
earnings, too, in April last year. As a matter of
fact, the net earnings returns have been unsatis-
factory for a series of years past. The loss in gross
in April 1914 was $8,5617,270, or 3.489,. In the
net, it was only 5625,624, or 1.04%,; owing to the
fact that the unprecedented floods in the Middle
and Middle Western States, which had oeccurred
in the spring of 1913, had imposed large extra
expenditures in that year, which were not repeated
in 1914,

There was o gain in gross in April 1913 for the
whole railroad system in the magnificent figure of
$24 188,770, or 10.909, notwithstanding the floods,
the losses in the flood district having been heavily
overbalanced by gain elsewhere. Such, however,
was the sugmentation in expenses that only $2,.-
039,869 of this was carried forward as a gain in the
net. The flood situation was in part responsible
for the specially large increase in expenses on that
occasion and yet after all this merely seryved to
accentuate the rising tide of expenses whose en-
croachments had been persistent for many successive
years. For instance, in April 1912 our fabula-
tions registered $4,538,251 gain in gross, but
accompanied by $10,465 870 addition to expenses,
causing, thercfore, a loss of $5,927,619 in net.
In April 1911 there were losses in both gross and
net—S7,514,070 in gross and §1,941,639 in net.
In April 1910 gross earnings were satisfactory enough,
having recorded an increase of no less than $28,-
831,397, but in the net the outcome was disappoint-
ing, owing to the great expansion in expenses,
which left a gain of only $4,316,266 in net. In 1909
there was very substantial improvement in both
gross and net, but this followed the tremendous
losses of the year preceding. The results then showed
$21,021,500 gain in gross and $11,593,087 gain in
net. In 1908 the losses were of prodigious mag-
nitude. As registered by our tables there was a
decrease then of $30,544 943 in gross and of $10,095,-
121 in net. That, however, by no means represenfed
the full amount of the loss, as the aggregates were
based on only 153,007 miles of road, whereas the
total railroad mileage of the country was close to
230,000 miles.  Careful computation made by us
later in the year indicated that for the whole rail-
road system of the country the loss in gross in April
1908 must have been no less than $45,000,000 and
the loss in net about $16,000,000,

In the following we give the April figures back to
1896. The totals are our own, except that for 1911,
1910 and 1909 we use the Infer-State Commerce
figures, the, Commission having for these three years
ineluded all the roads in the country, while now the
smaller roads are omitted. Prior to 1909 the totals
are also our own, but a portion of the railroad mile=
age of the country was then always unrepresented
in the totals, owing to the refusal of some of the
roads in those days to furnish monthly figures for-
publication,
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Froan Barningy, Not Earnings,

¥ ear
Preceding,

Ir Increase or

Year "o
| Preceding. | Dicrease.

Gietn .

Increase or

Yecr
I Decrease.,

e,

April, 5 ! |
1800 .. i -uu:;i‘.,:‘ﬂmi ({1 54,620
1507 30, 64,704,541 |
3 I ¥ ! 8118, 740, 8601
18 R,U57.85 A6 b 20,455,534
1000 &
1001 .| 0y 10,107 .06 WM
1002 - HO0GE } 168,130 g | 3,300,010
1900 - 07,5174 } D 3. § VRO <4, 104,160
1004 __ .} DE,7D ¥ i 4 1] =4 510,351
o v H.{.I + 1,760,018
i 80,137,600 41,411,088
| 33,639,112] 8,452,437

47,537, 11010
271 50)787 440 4 11,5

D, Bl 44,310

2

~ Ne.—Tnoludes [or April 120 eoads o 1506 1
127 o 1000; 127 I 010120 In 1 1O (o LO0G: 6 o 10045 00010 18 ’

24,0187 In 1015, 247,701 Noelther the Aoxiean rosds nor the coslamining opers-
tions ol the anthraelte cond roads are Incloded In any of these refurns,

In the case of the separate roads the decreases
outnumber and outclass the increases as far as the
gross earnings are concerned, buf in the case of the
net the great curtailment of the expense accounts
comes in as a feature to affect the results and con-
sequently increases outnumber the decreases here.
There ig not wanting, however, a considerable body
of roads which is able to report gains even in the
gross, and there are a few instances where, as it
happens, gains in gross have been attended by
losses in net, the general tendency to curtailment
of the expense accounts having, in these instances,
been reversed. The Atchison Topeka & Santa Fe
belongs in this latter class, it having added $358,875
to gross, but suffered a loss of $158,392 in net.
The New York Central furnishes a conspicuous
mstance of a railroad system which is able to record
o considerable improvement in gross while at the
same time having managed fo reduce expenses.
Thus, we have for that property $779,100 increase
in gross, while in the net the increase reaches as
much as $1,749,321. This is for the New York
Central itself. Including the various auxiliary and
controlled roads, the whole going to form the New
York Central System, the vesult is a gain of $883,996
in gross and of 82,709,112 in net. In April last
year the New York Central System registered
$2,005,182 logs in gross and $875,933 loss in net.

The Pennsylvania Railvoad has $644,693 gain in
gross and $5683,105 in net, this embracing the lines
divectly operated both IMast and West of Pitts-
burgh. Last year in April the Pennsylvania showed
for the lines directly operated $1,206,087 decrease
in pross with $1,092,348 increase in net. The
Baltimore & Ohio falls behind the present year
$440,402 in gross, but has converted this into
$194,907 gain in net through cconomies in ex-
penses.. The two large New England systems have
the same kind of a record, the New Haven reporting
839,087 decredse in gross, with $233,089 increase
in net,and the Boston & Maine $107,099 decrcase
in gross, with §101,684 increase in net. The Erie,
on the other hand, bettered its gross of last year by
$149,826, but nevertheless loses $312,127 in the
net. The explanation is found in the character of
the exhibit for April of the previous year,when the
Tirie had only $134,928 increase in gross but $330,900
incrense in net,

Outside of the roads in the Southwest, where
good crops, compared with decidedly poor crops
the previous season, yielded improved results and
outside some of the trunk lines between Chicago
and the seaboard, most of the large systems really
suffered considerable reduction in gross revenues,

In 1807 134 In 151

which losses were oyercome in whole or in part by
reduced expenses. Mr, Hill's Great Northern
gystem thus falls behind $830,683 in gross!and
$42 533 in net; the Northern Pacific loses 5584,201
in gross and $§45,234 in net; the Union Pacifie
$5604,347 in gross and $305,464 in net; and the
Southern Pacific $792,692 in gross and $429,745 in
net. The Chiengo & North Western has fallen
behind $391,284 in gross bub adds $159,659 to net;
the Chicago Burlington & Quincy has 83,405
derease in gross, with $357,835 increase in net,
while the Milwaukee & St. Paul has suffered s con-
traction of £359,661 in gross and of $197 442 in net,

Southern roads continue to lose heavily in gross,
but make favorable comparisons as to net in most
cages, by reason of economies in expenses. The
Southern Ry. has lost $580,361 in gross, but gains
$87,669 in net, and the Atlantic Coast Line, though
losing $301,298 in gross, runs $150,690 abead in
net. The Louisville & Nashville falls behind $533,-
499 in gross and $70,693 in net. The Cheaspeake
& Ohio stands in a class by itself in being able to
report $325,318 gain in gross and $245,880 gain in
net. In the following we show all changes for the
geparate roads for amounts in excess of $100,000,
whether increases or decreases, and in both gross
and net.

PRINCIPAL OHANGES IN GROSS EARNINGS IN
:f;:f?:fff?ft; I Great Northern. ..

{384 | Southern  Paciric

3 | Bouthern . _
{ Norcthern T

APRIL.
Dieere s
Now Yorle Central ;5«1",3?1
Ponnsylvania_. . 42 i
Atchizon Top & Ban 5
Missourl Konsas & Texas.
Chesapesks & Ohlo. . . _
Lohigh Valloy . oo oo 254,404
Central of Now Jorsoy. .- : | Baltimore & Ohio. ...
Norfolk & Western. .. ... : | Ohleago & North Western
Duluth Missabe & North. Chieago Miw & 5t Paul. .
Delaware Lack & Western 31| Atlantic Const Line
- | Seaboand Ale Ling. .. _
t 45,424 1 Minn St Paul & 8 8 M
Cliy Jne (Wi v Illnois Contral
Ohleago & East [lnoks. _ Mobile & Ohlo. . _
Buffalo Roch & Pittsb.__ Kansas Clty South a
Vandalln Naoshy Chatt & St Lonls__
Para Mariuotte_ .- ____ El Pngo & Southwestorn. -
Duluth & Ieon Range. ... 4,261 | Pittsburgh & Lake Eelo. .
Western Marylaod_ .. ___ 5,454 | San Podra Los Ang & S L
} 1HL Louls Southwestérn.. . .
{Boston & Malne. - _.___

a2

Ropresenting 19 roads Representing 21 ronds
In our compllation. __ 84,610,533 in aur compllation. 37,002,510

Note.—All the fizures In the above are on tho basls of the returns (lled
with the Inter-Sipte Commerce Commission. Where, however, these
réturns do not show tha total foe any sysbem, wo have combined tho
separaté ronds so as Lo mako tho results conform as nearly ns possibla
to those given in tho statements Carnlshed by the companies fhemsel ves.

@ This is tho result for the Pannsylvania RR., together with the Pennsyl-
vania Company and tha I'Itw_.mrgh Cincinnat Chiesgo & St. Louls, tha
Pannsylvania RIL, reporting 2595431 Inerease, the Pennsylyania Company
&57,549 loss and the P, O, O. & 8¢, L. 8106811 gain:  Imcluding all {qus
owned and controlled which make monthly returns to the Inter-State
Commercs Comumission, the result is a galn of 8702.346.

O These [piees cover merely the operations of the New York Centeal
Itself,  Including the varlous auxiliary and controlled roads, ke the
Michignn Cenotral, the “Blg Four,'" the “Nickel Plats," &¢., the whola
going to form the New York Centeal System, the result (5 a galn of £2589,09096,

PRINCIPAL CHANGES IN NET BEARNINGS IN APRIL.
Incréases. Incronses.
151,740,321 | Yazoo & Miss Valloy. - $131,752
610,104 | Duluth & Iron Rn 120,121
613,214 | Oentral of Georg 0,056
; 4.080

Now York Centeal
Cleve Clne Chic & St Lo.
8t. Louis snd San Fran..
Pennsylvania, ...
Chiesgo Burl & Quiney. .
Lehigh Valloy- oo oo co.o
Duluth AMissaba & Noeth -
Delawors Lack & Wostern
Clontenl of Neaw Jersoy_ _
Parve Marquotte. oo .o
Rook Island < camacc o s
(_'!u-saryuuku & Ohio

N Y

M
5| Wabash. oo 2
| Vandalia 3
| Pittsbuegh & Lak
46 Doston & Maine_

Reprosenting 31 roads
In'our compilation. _.£8,770.014
Decreases.
TR
}| Unfon PagifieZ "~ 305,454
Ohleago Milw & St Paul.. 197,442
9 Ateh Topekn & Santa Mo, 168,392
1228 | Chicago & Eastorn llinois 119,380
"8501 Spokane Partl & Seattlo.. 100,786
7o) b Paso Southwestern. ... 109,515
i‘," Minneap St Paul £ 88 M 100LI71

i | Southern, Paeific

IT & Havtlo Erle

Wiestern Mueyland
Huffialo Rochi & Pit
Baltimora & Ohlo.
Norfolk & Westoro. .
Denver & 1o Grand
Ohiengo & North West_ _
Bessemer & Loako Erla. .
Dolayyvara & Iodson,
Atlantic Coast Line
Phillncelpiin & Reading. _
8t Louis Southwest_ - ...

Representing 0 roads In

40,184
oar compilation

140,005 81.842.022

a 'Thig I5 the result for the Pulnk{lv{mla RR., together with the Pennsyl-
vanin (-'mnjm!lil and the Pittsburgh Olnclonati Chicago & 86, Louls, the
Poonsylvanla RE. reporting £174,708 Increase, the Pennsylyania Company
S19L021 galn and the P, O, O, & 8¢, L. 216,386 giin,  Including sl Unes
owned and conteolied which make monthly returms to the Inter-State
Commerey Commission, tho resald 8 nogain of 3579,714.

b Thyse flgures mecely cover the operations of the New York Contral
[tself. Iocluding the yvarlous auxiiaey and conteollod roads, llke the
Michigan Central, the “Big Four,” tho “Nickel Plase,” &, the wholo
f?i‘lm 1o form the New York Centeal System. the result is a gain of $2,700,~

When the roads are arranged in groups according
to their geographieal location, the part playved by
reduced expenses in affecting results is strikingly
revealed, for the comparisons of the net are in every

*
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case much better than the comparisons of the gross.
Ounly one of the divisions shows a diminution in
net, while four register decresses in the gross. Our
summary by groups is as follows :
SUMMARY BY GROUPS,

————————(Frors Enrnings -
1014. Ine. (4 )arDic.(—

3

Seciton or Group—
1015.
Aprit— 3
Grotup 1 (18 roads), New  Englamd. oo 11,010,943
Group £ (87 roadds), Enst & Middle. .- 67,528,105
Qroup 3 (03 ronds), Alddle West - i
Groupi 4 & & (04 roads), South
Groups (& 7 (78 romds), Northw
Groups 8 & 0 (04 romds), Southw: 3
Giroup 10 (40 ronids), Paolfie Coast. - .

we e 237,006, 75 24 l,rmu.m —3.31

Nl Burnings
1004, Ine.(+) or Dec.(—

25,101,008 —1,1
50,641,841 —2.¢
477316

15,031,619 —1,444.870

Total (483 roadh) .o .. .

— et ge -—
1915. 1014. 1015
3
7,821 3,250,046

28,714 34

23,667

41,8658

Group No. 1

Grah Nav Z. o e o
Grotup, No. 8. o
Gronps Nos. 4 & §
Groups Nos, 0 & 7
Groups Wos. 8 & 0.....
Group No. 10, e aaes £

TOtAl cca e oo caaac o 247,701 345,170 67, -+ 8,240,232 13.02

NOTE ~—@ronp I, Inoludes all of the New Fogland States,

Gtotip Il, Includes all of New York and Pennsylvants except that portfon west
of Plttaburgh and Buoffalo; also all of New Jersey, Deluware and Maryland, aod
the extreme nortlern portion of Woeat Vieginis,

Group J11. Includes all of Ohlo and Indlaos: all of Michlgan except the northers
peninsula, and that portlon of Wew York and Pennayivanis west of  Duffalo’ nod
Plttaburgh,

Groups IV, and V. combined Inelude tha Southern States south of the OLlo nng
east of the Mimsi=sippl River.

Gratips VI. and Vi, combined Includs the northern pentnmila of Michigan, alj ol
Minneiota, Wiseonsin, Iowa angd Hilools: sll of Bouth Dakota and North Dakotd
And Missour] north of St, Louls and Kanaas City; alio all of Montana, Wyomlng
and Nebrazka, together with Colorsdo north of o lne paraliel to the Stite {Ine
passing through Denvor.

Growps VILI, and 1X, combined Innlude all of Kansas, Oklshoma, Arkansas and
Indian Torrltory, Missourl pouth of 8¢, Lounis and Kansas Clty: Colorado south
of Denver the whole of Texnn and the bulk of Loulstana; and that portlon of
Now Mesleo north of & Uine runniog from the northwest corner of the State
through Hanta Fe and enat of a' lins ruoning from Santa Fé Lo El Paso.

Group X, Includes sll of Washington, Oregon, Idaho, Collfornla, Nevada, Utah
snd Arizona and the weatorn part of New Mexleo.

COTTON ACREAGE AND CONDITION.
JUNE 1915.

Both in production and marketing of cotton the
season now drawing to a close has proved epochal.
A crop of unprecedented dimensions has been raised
—the yield exceeding the previous record by one-
half million bales—and, contrary to early expecta-
tions, has been quite fully marketed. It is not too
much to say that when the crop first began to move
the condition of affairs in Europe seemed to portend
disaster of large proportions to the South through
the virtual shutting off of the Continental demand
for cotfon, the dropping of prices to a ruinously low
level and the probable necessity for the carrying
over into the next season of an abnormally large
portion of the yield. In fact, under the chaotic
state of things that prevailed during the first few
months after the outbreak of the European war
the movement of the crop was inordinately restricted;
the receipts at the various outports of the country
for the three months ending October 81 aggre-
gating less than a million bales, against over 2 mil-
lions the year before, and the foreign exports for the
same period but little over half a million, against
214 million bales. It is to be noted, too, that
prices were then very low and unstable, and in fact
continued so until the various cotton exchanges of
the country had reopened. Even after the ex-
changes had resumed operations, prices continued
very unsatisfactory for a fime. The reopening of
these exchanges brought order out of chaos and
when the export movement began appreciably to
increase, an important advance in values oceurred,
saving the planter from much of the loss he feared
he would have to face.

As regards prices during the earlier months of
the season there is litle to be said except that they
were abnormally low and varied widely for the same

grade in clogely continuous territory. The New
York Cotton lixchange reopened November 16th
with middling uplands 'spot cotton ruling at 7.75¢.
this comparing with 12.50¢. on July 30, the day
the Exchange was closed, and in December it
had dropped to 7.25c. The subsequent trend was
generally upward, and during the planting season the
quotation ruled in the neighborhood of or above 10¢.
This was, of course, lower than would have been
secured under normal conditions but so much better
than early expectations that there was a distinet
let-up in the feeling of pessimism with regard to this
spring’s planting,

[nvestigations respecting this season’s planting
of cotton discloses a clearly defined tendency to
decrease aecreage, but not by any means to the
extent that the various developments since the
1st of August last had led many to expect. Various
movements were inaugurated, following the break-
ing out of war in Europe, to bring about a very
radical curtailment in the cofton area planted this
gpring, the expectation being that with consumption
very materiglly curtailed as a result of hostilities,
&e., a very large surplus would have to be carried
over into the next geason and that, therefore, any-
thing like a full or normal planting would be ruin-
ous. A conference of Governors and Congressmen
of cofton-producing States was held at Washington
September 28 and 29th to devise plans for eurtailing
the yield in 1915-16, but nothing definite was
accomplished, a disposition being apparent to shift
to the National Government the burden of seeing
that ourtailment was brought about. Various pro-
positions for Congressional aid did not strike Presi-
dent Wilson favorably and late in September Secra-
tary Houston issued a circular suggesting a modifi-
cation of Southern agricultural methods and advising
diversification of ecrops. Governor Colquitt of
Texas recommended the passage of a bill limiting
acreage in 1015 to 20 acres to each grower, but all
legislation along that line was defeated. South
Carolina and Georgia made similar moves without
result., The 200 delegates at the Southern Cotton
Association Convention at New Orleans endorsed
a movement, to restrict area or to eliminate planting
entirely this spring,and those in attendance at the
Southeastern Cotton and Food Produet conference
at Atlanta October 5 adopted resolufions asking
the governors of the cotton-producing States to call
special sessions of their legislatures to enact laws
restricting area to be planted in 1915 to the extent
of at least 50% as compared with 1914, The
Houston Cotton Exchange, Georgia State Chamber
of Commerce and various other organizations at the
South, as well as the newspapers, took a hand in
urging a campaign for a much smaller planting, and
Senator Smith of Georgia offered an amendment
to the War Tax Bill designed to foree curtailment:
through the imposition of a tax of two cents a pound
on lint cotton grown by any person or corporation
in excess of 509, of the amount raised by the same
last year. These summarize the various steps taken
in one way or another to influence the planter, but in
great measure they have been inoperative, in view of
the continued heavy export movement of cotfon—for
which the war itself is in part responsible—and the
improved price situation.

The work of preparing the land and putting in
of seed this spring has not.met any decided hin-
drance, but the elements of uncertaintylinjected
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into the situation by conditions in Europe have
made it more difficult than usual to arrive at approx-
imately correct conclusions. There is an  un-
conscious tendency toward exaggeration in any year
and this season it is espeeially apparent; still, with
the assistance of our numerous correspondents,
many of whom have served us for & long period of
years, we believe we have been able to reach a pretty
clear and, at least, unbissed idea of the situation
as it stood on June 17. Weather conditions have
militated against satisfactory progress in seeding
at times or have hindered development, but there
has been no serious overflow such as has in gome
years (notably in 1912 and 1897) greatly delayed
planting in important producing sections and thus
served to hold down the area planted in cofton.

Conclusions.

I'rom the defails by States given on subsequent
pages, we sum up our conclusions briefly as follows:

FIRST.—Acreage.—As we have intimated above,
the tendenoy to decrease the area devoted to cotton
is very clearly defined this season, but has not been
as radical as, under existing conditions, early indi-
cations pointed to. Ordinarily the increasing de-
mand for cotton, not merely for the articles for
which its use has been long established, but in o
steadily augmenting number of new lines, assures
the absorption of a greater guantity of the staple
year by year, andto secure this a congtant extension
of aren is requisite. But, due to the war, consump-
tion in Kurope bas materially decreased and with
the yield from the 1914 planting the heaviest on
record, an unusually large surplus will be carried
over at the end of July, Prudence and caution,
consequently dictated a decreased planting this
spring, but the improved prices prevailing during
the planting season tended fo check any such ex-
treme contraction as at one time seemed imminent.

Ixperiments having demonstrated the adapt-
ability of the soil of the Salt River Valley of Arizona
to the cultivating of Egyptian cotton,an excellent
start was made last year in the raising of that variety
of the staple there, and area has apparently not been
curtailed this spring in this new distriet. In the
Imperial Valley of California, on the other hand,
the planting has been less than last year. Else
where, or, to be more specific, in the real cotton
belt of the country, decreases are the rule, ranging
from 5%, in Tlorida to 18%, in Oklahoma, with the
result of the spring's planting, according to our
analysis of the information at hand, an average
net logs in area of 10.86%. Inconsidering the bearing
of this loss in acreage upon the probable size of the
crop, it must be borne in mind that the decreased use
of fertilizers, which in some of the older States are
an important aid to fertility, must in itself serve to
reduce the productivity of the area planted, The
changes in acreage, as we make them, for each of
the States are as follows:
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SECOND.—With regard to the maturity, cultiva-
tion and eondition of the plant, the conclusions we
reach are as follows :

(1) In maturity the crop at this writing (June 17)
15 a little ahead of last year, but hardly as well
advanced as in an average season., As in 1914, the
absence of floods eliminated one important hinder-
ing factor of the planting season, but low temperature
in some sections and unfavorable conditions as
regards moisture—excess of it here, lackof it there—
in others operated to delay seeding somewhat at
times and to some extent retard germination. In
this respeet, however, the situation seemed to have
heen rather befter than the average and consequently
the amount of replanting required was apparently
less than what might be termed normal. During
April wet weather was an adverse influence in
Texas, Arkansas and Oklahoma, but in May the
situation was completely reversed, dry, warm weather
at firgt, and then showers as needed over most
of the territory greatly benefitting the plant., Bast
of the Mississippi River, on the other hand, April
was too dry, but timely moisture came in May along
with higher temperature. 1t follows, therefore,
that in the belt generally the situation at the close
of May was very encouraging. Furthermore, the
weather thus far in June has been favorable in the
main and for the advantage of the plant, Conse-
quently the eurrent outlook is better than it was a
year ago and above the average of earlier seasons.

(2) Cullivation has receiyed all needed attention.
At times, of course, crops hiave become grassy as
o result of rainy spells, but with clearing weather
work has been actively prosecuted and at this writing
the ficlds in the belt as a whole are well cleared of
foreign vegetation. As regards fertilization, we
have to record a very decided decrease in the use of
commercial aids to productiveness; this is due to the
lower prices prevailing for the staple, which has cut
down to a material extent the purchasing power
of the planter. In the newer cotton country of the
Southwest (Texas, Arkansas and Oklahoma) and
in'a large part of Mississippi and Louisiana as well,
fertilizers have never been an important clement
in gobton production, But in the older cotton States
artificial aids to productiveness in comparatively
large quantities have apparently become a necessity.
It remains to be seen, therefore, what will be the
cffect on yield per acre in those sections fhis year
of the reduced takings of fertilizers.
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(3) Condition of the plant is now encouraging,
as a rule, and above the average of recent years.
The Agricultural Department reported the average
condition in the whole belt on May 25 as 80, against
74.3 on the same date in 1914 and a ten-year mean
of 79.5; and the weather since, according to our
reports, has been of a character to maintain the
condition of the plant, if not to improve it.

Our summaries by States are as follows :

VIRGINTA . —Planting of cotton was catried on at about
the usual time in Virginia this year. Low temperature was
complained of at times and lack of moisture as well, but in
neither case was the influonce exerted adverse onough to
more than render germination slow. Eventually, however,
practically all sced came up well, and ou the whola better
than usual; consequently in only a most limited way was
replanting necessary. May weather, quite generally, was
conducive to satisfactory development, with the result that
good to very good stands were almost universally seeurad.
June weather, too, has in the main favored healthy and
vigorous growth of the cotton plant. Acreage—The aren
devoted to eotlon in this State is very small, being
confined to a fow counties in the southeasfern seetion of
Virginia, but the tendeney has been toward ourtsilmont
of planting, as is evidenced by the fact that our roplies
indicato a falling off from lust year of some 15%. Ferlilizers,
—To even a greater extont than tho cutting down of Aereage
has the use of fertilizers beon reduced.

NORTH CAROLINA.—There was nothing mentionably
adverse about the weather conditions during the early
season in North Caroling this year and as a result the worl
of preparing land for erops and planting as well progrossed
favorably. Some refer to the spring as fine for larmiug
interosts. Seeding began around tho 1st of April in some
sections, but was in no sense general uniil about the middlo
of the month, and was finished at varying dates between
May 10 and 25, or a little in advance of 1914. Germina-
tion, moreover, was satisfactory on the whole, seed being
reported as having come up well to very well, although
delayed in some distriets by lack of neoded moisture. It is
to be remarked, too, that the amount of replanting done
was negligible in extent. As to the weather sinea growth
began, the consensus of opinibn is that it has been favor-
able. A few complaints of cold weather at night have been
heard, however, and hail storms fnjured the plant over a
limited tervitory. Stands are good gonerally and in some
cases are deseribed as better than nsual.  Purthermore, the
crop was wall cullivated up to near the first of Jung, farmers
having had no diffienlty in keeping foreign vegotation under
control, but rains shortly after that date rvotarded work.
Altogether, the outlook in North Caroling at this time is
encouraging for a good yield, excopt in so far as the less
free use of fortilizers may tend to reduce the productiveness
of the soil; that is, cut down fhe average yield per acro.
Acreage—Practically without exception our correspondents
roport contraction in eotton planting this season, but in
many cases the reduetion frout a year ago has heon extromely
moderate under existing conditions and in view of the
strong efforts that were supposed to be prevalont to make
radlical euts.  Still, for the State as a whole the falling off
would scem to us to be about 139, Ferfilizers.—A vory
decided decrease in the use of commoercinl fertilizers is
reported this spring, inpart due to inability to obtain potash
or kainif. Tho decrease has to somo extent been mucde
up by a greater use of home-made manures,

SOUTH CAROLINA,—In this Stato the proparing of
land and planting operations are stated to have beon delayed
to some extent by cool weather and lack of the moisture
necessary to put the soil in workable condition. The actual
period of seeding, in fact, differed but little from that of
1914, not mueh having been done before the middle of
April and the finish was hardly before the first of June.
Dry and cool weather is reported to have delayed gormina-
tion over much of the foritory in April and the first wealk
of May, but the rains later were of deeided benefit, and
as o result the plant, with few excoptions, tinally ot o
satisfactory start, It seoms that rather more than an
average amount of replanting has beon required, torrential
rains in mid-May in some localities being respousible for
much of it. The rains of the sceond weck of May wore
succeeded by dry weather and higher temperature, which
wore just what was needed to foster l'nvm‘ul]}u development
of the lplrmt. The weather since the first of June lias beon
favorable on the whole, although a little cold st times.
It follows, thorefore, that stands ave good, and it is also to
be noted that fields are well eultivated. Acreage—The
tendency, as regards avea in South Carolina, has clearly
and naturally been towards decreaso this spring. Our re-

ports are all of that tonor, and seem to ywarrant ns in placing
the'loss in the State at about 12%. The takings of eom-
mereinl ferfilizers have been considerably diminished, but
the decline bas, in some measure, been made up by an in-
ereased use of home-made varietios.

GEORGIA . —Lack of moisture during April and the
first woek of May is referred to in our advices from Georgia
as having delayed the putting in of the erop the present
year. This worl, although started nbout Mareh 15 in
more southerly distriets and commenced elsawhere botween
April 1st and 15th, was not finished until very near the
olose of May, thus being about on a par with o year ago,
which in turn, was later than ususl, There is quite gencral
concurrence of opinion in the retirns on gormination.
Seed put into the soil in March eame up well and promptly,
but the germination of April plantings was slow ol seeount
of dry weather. In the latter ease, however, tho rains of
May worked marked improvement and betore the ond
of the month the erop, as a whola, was doing vory well.
An inconsiderable amount of roplanting is said to have heon
required. In faet, goneral reliof from drought was expori-
oncod in the sceond week of May and following the rains
came warim weather with moisture as needed, which fostoroed
very satisfactory growth and dovelopment. In  othor
words, for soms little time past eonditions haye in the
main been about as desived for the plant's material wellare,
Stands.—With conditions such as noted above, wood stands
would seem to bo the natural outcome. They sre good,
almost without excoption, and in a number of instances
are reported to be excellent and bettor than usual, There
was nothing up to the close of May to materially interfors
with the thorough rzuilivu.f-inp of the crop, but rain in earl
June put cofton somewhat in the grass from which it is
now being cleared. The promise in Georgin, therefors,
a8 wa go fo press is encouraging for a good yield from the
area planted, with the extent to whieh the use of com-
moreial fertifizers hos been curtailed the unlmown quantity.
By that we mean to infer that where aids to production
haye been the rule their considerable abandonment is apt
to make itself manifest in a decreaso in the productiveness
of the soil, just as the eutting ofl of a toni¢ sometimes ro-
sults in o lowering of human vitality., Aereage this year
liag been decreased, of course, but not to an extent more
radieal than the situation would appear to justify. On the
contrary, in some localities the reductions have been come-
paratively moderate and for the whole of Georgin we do
not feel warranted in eutbing down area more than 897,
Fertilizers of the cotnmercial sorts have been very much
less freoly availed of, compensated for in only slight degren
by an inereased use of home made,

FLORIDA ., —Planling of cotton in Florida began toward
the close of March and reached o finish shortly after the
1st of May, or fully three woeks earlior than a year ago.
Soms of the first planted seced eame up rather indifforently
owing to ecool weather and excessive rainfall, but later
plantings did mueh better and the improved mateorological
conditions of May insured a good start generally, A
considerable portion of the early plantings in some localitios
was washed out by heavy rains, however, and lhad to be
roplanted. Slhowers in mid-May, just as needed, wore
followed by a period of hot and comparatively dry woather,
which worked marked improvement in the plant and ginco
the first of June conditions have been quite uniformly
favorabla. The JH'OSI}U% 13, tionsmluml!ll_v, reassuring.
Stands are good. Considerable grass and weeds were noted
in the fields in May, but latterly the work of olearing out
foreign vegotation, meeting with 1o important hindrance,
has been thoroughly attended to. Acreage—One or two
cortespondents state that there has heen no chango made
in the tervitory dovotod to cotton in their vicinity this year
and in o few cases incredases are roported. Thesa, however,
have been the exceptions; as elsewhore decreases have
been tho ruls and some of them largo. For tho State ns
o whole we estimate the loss at, say, 5%. PFertilizers aro
never much used and this year thore has been an appreciable
decrease in the takings of commercial variaties,

ALABAMA.—Preparations of land woro somewhat de-
layed this spring by unpropitious meteorological conditions,
but that does not appear to have militated fo any oxtont, if at
all, against the time of seeding. Cool weather, morcover,
was 4 hindering influence over much of the Stato, mora par-
ticularly in the northern sections, buf nofwi thstanding this
the planting soason was on the whole o little varlice than in
the preceding year.  Specifically, the putting in of secd was
begun in some districts around tho first of April, becoming
general about the 10th of the month, and was finished quite
generally May 15. As regards gormination, seod camo up
poorly at first oyer mueh of the territory ,owing to the dry
weatlier of April and to some extent low temperature, but
generous rains in ecarly May pave the plunt an excellent
start, bringing up some seed that ‘was believed to bo lost,
Raplanting was necessary to ounly a moderate extent, and
that duy to the failure of fivst plantings to come up, on ac-
count of drought and fo overflow in the Tombighee llmttt)ms.
Cold weather and lack of rain continued to hp subjects of
complaint all through April, but since the beginning of May
quite uniformly favorable eonditions have been of materinl
benefit to the plant. In faet, most of our corresgpondon ts
seem to consider that conditions of weather from May 1
on have been favorable on the whole.  Stands are reported
generally good and there has beon no real hindranee to proper
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cultivation. Fiélds, therefore, arcfnowfelear of weeds and
ass. Acreage.—This year the tondency here, ns elsowhere,
8 been to deerease the area under cotton. All of our eor-
respondents testify to that faet, and in instances the reduc-
tlon has been along very radieal lines. On the other hand,
{n some parts of North Alabama there is evidence of conserva-
tisim, ;_l\s wo view tho returns, an average decrease of 10%
for the Stafe should pretty correctly measure the tondency.
Pertilizers.—T hoere has been a marked diminution in the tak-
ings of commorecial aids to productiveness this year, but farm-
ors Linve turned toa little larger use of home-made manures.
MISSISSIPPI.—Again we have to report, as in 1914, com-
plote freadom from pyerflow in Mississippi and thus ong ad-
varso factor—a deeidedly important ono {n somo yoars—is
oliminated from consideration.  Cold and dry weather, how-
aver, served at times to delay farm worle, but novertheloss
was not offeetive ln unduly prolonging the planting seasorn.
On the contrary, seeding , which began in earlier districts
about the first of April, was completed almost everywhere
hetween May 10 and 15, or some ten days in advance of 1914,
As a rulo, in fact quite generally, seed camo up well to very
well, although retarded in germinating by the dry weathor
of April. Furthermore, very little re-planting had to be
done—really but s negligible nmount, and that due to heavy
vains in the second week of May in eastern distriets of the
State. During the early growing season the weather wis
not: vonducive to satisfactory development, lack of moistura
and low tomperature having beon quite generally complained
of. In fact, the intimation is made by some of our corre-
spondents that from the time planting began until the 10th
of May there was no rain at all, and there wore periods of
very cool weather. But since the date mentioned conditions
fn the main have been favorable and latest advices indicate
that most recent weather has been such as o foster satisfac-
fory dovelopment. Consequently, the prosent outlook is for
a very good roturn per acre. Tha one discordant ‘notc.\. ac-
cording to some of our roports, i{s that the boll weevil has put
fn an appearance. Stands secured average good, and the
work of vultivation has been atfended to in a systematic
and  thorough mannor. Aereape—In a fow instances, it
wanld seem, the arca of 1914 has beon quite fully adhered to,
but a8 & rule reductions have been mm{(a and in a number of
oasos they hnye been very lavge.  Annlyzing the returns care-
fully and giving due consideration to the unconscious ten-
deney toward exaggoerafion, we feel justifiod in making the
averago loss in the State 7%. Ferlilizers play a vory small
part in the agricultural cconomy of Mississippi, and this
year have been much less freely used than a year ago.
LOUISIANA.—While our advices from Kuuiaimm. cover
gome complaints of unfavorable weather conditions this
spring, the general tenor of the returns would seom to be
better than in most recent years, espocially as they make
but slight reforence to the bollaweevil. One valued cor-
respondont in the central portion of the Stato romarles that
the weather has been very good; for about one weok in May
if, was unseasonably cool, but on tho other hand much of
the time the condifions have been ideal, Again, from a
Northern locality we are informed that in some portions
of tho districts planters have barely had enough rain to
bring up their eotton, but elsewhere the weather has beon
favorablo all glong. Planting began in this State boetweon
April 1 and 10 and was finished from May 15 to 25, or hardly
as early as in 1914, It will not be amiss to resall hera
that in the opinion of many a lato planting is con-
gidered a_decidedly favorable feature from a boll-woovil
point of view—a matter wo referred to morefullya year ago.
Some first-planted seed came up poorly, necessitating
reseeding, but Iater planters did welll and, on the whole, tha
atart was good. Dry weather was complained of to soma
oxtent in April, but beneficial rains came in May and proatly
nesisted the dovelopment of the plant, Stands nre good and
fiolds weoll cultivated. Aereage.—That there has been
roduction in eotton aren this year is elearly apparent in our
yoturns, bub it has not been especially radieal. On this
point wa cannot rofrain from again quoting our correspondent
in Contral Louisiana,who states that '‘the question is most
difficult to answer. Thosy who talle the loudest of reduc-
tion have reducod the least”, evidently relying upon the
other fellows to do the cutting down, leaving thomselves
with abont the usual erop under normal conditions. In
pomo enges, morvover, adherence to last year's arvea is
netually reported. We believe we are closo to tho mark in
making the average decling in the Stato 109, [Fertilizera
have boen much loss fréely availod of on uplinds; on low-
lands natural fertility makes their uso supertiuous.
TEXAS.—In considering the agricultural affnirs of Texas
it is essentisl to keep in mind the vast area of the State and
thus realize why there should often be materisl divergence
in the reports from widely separated sections. From the
Mexican border to the northern limits of tho State is a
matter of over 600 miles, or o greator distance than from
New York C ? to Raleigh, N, €., while from theGulfto
the extreme Western boundary the distance is very mueh
the same as from hoere to Cineinnati. It follows, therefore
that the time for preparing land for erops and the aotual
worle of putting in of seed varies considerably in Rio Grande
goctions aud in northern distriets. In the formor a very
enrly start is the rule,and 1915 has been no exception, plant-
ing having got under way there in the closing days of Febru-
ary, was carried on without any special hindrance and
ronched completion in great measure before: the first of

April. Elsewherework began hetweengApril fl fand 10 as
a rule, but in somejeases hardly before the 20th ofjthe month,
and wns finished at varying dates in lato¥Muay. In tha
seotions of earliest planting our reports indicate that seed
came up well to yery well and quite promptly as a rule,
and elsowhere the start was goo?]; but the rains of AFril
and, to gome extent, low temperature, were adverse influ-
ences, espocially in northern and central sections. Some
of our correspondents, in fact, refer to the excessive rainfall,
one reporting the spring as the eoldest and wellest in 30
years, and this cirenmstance aceounts for the necessity for
replanting of which a modeérate amount has been reguired,
Davelopment of the plant was rather slow at first over
much of the tmritory, the result of too mueh moisfurs
and low temperature at night, but with the beginning of
May there was s decided change for the better, and latterly
the plant has done very well, although if is backward as
compared with an average year. Stands.—In Texas quite
genarally a good stand has ‘been secured and the favorabla
meteorological conditions recently prevailing have improved
it steadily and materially. Fields have been brought to
an excellent state of cultivation in the greater part of
the State. Acreage—Texas has been np excopfion to
the rule of docreasing area this year, and in soma colmn-
paratively new cotfon territory the question has been
tronted as radically as in the oldest cotton sections of
the South, wheat and other cereals having had the call
to an appreciable extent. Still, some virgin soil has gone
to the staple and this has served to modify the percentage
of falling off for the State ns a whole, From a ecareful
study of tha replies of our correspondents—men whom wa
have found to be very reliable in the past—we come to tho
conclusion that this spring's reduction has been approxim=
atoly 119, Ferlilizers haye been in limited use hore an
a, distinet digposition fowards a decrease in takings of coms-
moreisl gorts 12 to bo noted this yoar.

ARKANBSAS,—The planting season in Arkansas this year
differed in no essential particular as to time from 1914, Last
renr thore were no erovasses in the lovees along the Mississ-
ippi River, but heavy rains in late April and early May caused
some inundation of lowlands and that in turn sexved to delay
seeding oporations. This year there hns boeen virtual free-
dom from floods, but cold and wet weather avted as a retard-
ing influence, so that planting, which started about April 1
in some loealities and became general sround the middle of
the month, was not completed on the wholoe before May 20 to
25. Barly-planted seed eame up very well, as a rule, but lata
sowings germinated slowly, and to some extent poorly, con-
sequent upon the continuation of cool and web weoather. In
some sections, moreover, mors than the usual amount of re-
planting was required, due to the same conditions that had
rotarded tho eoming up of the seed, but elsewhere it was in-
considerable, so that for the entire State the torritory re-
seedod was hardly more than average. Most of our corre-
B]'n}ndunts refer to the weather as favorable in late April and
thereafter, barring ona excessive rainfall and a week of cool
nights: In other words, there seems to be no doubt that
during most of May and in June to date conditions have
not in any noticeabls degren militated against the satisfac-
tory progress of the plant in development. Stands aro re-
ported to be good to very good now and cultivation has beon
so vigorously carried out of late, meeting no mentionable
hindranece, that fields at this writing are virtnally free of
foreign vegetation. Acreage has been doereased gonerally,
aoreals—wheat in partioular—for economie reasons, having
heen substituted for cotton, Some planters, however, have
auoted upon strictly conservative lines, but the decroases by
othors have been sufficiontly large to warrant us in coneluding
that in the State a8 a whole the diminution in area undeor the
staplo has not been far from 12%,. Fertilizers of the cominer-
cial sorts have come in for very muoh smaller use this year
and the decrease has been not materially offset by the utili-
zation of home-made eomposts. ’

OKLAHOMA .—Our replies from Oklalioms do not indi-
eate any material difference in the planting season this and
last yoar, Delay was occasioned this spring, ss in 1014, by
cold and wot weather, and as & result the work did not begin
until near the first of May In many localities and all seod
was not in the ground until about June 1. As rvegards ger-
mination, our advices, however, are mostly of a favorable
tenor. A few eorraspondents report a somewhat poor stark,
but the vastmajority of the roplies indicates that seed came
up well to \rer%,' well. At the same time it would appear that
the amount of replanting required was rather greater than
normal where the rainfall was excessive. In late April
pxeoss of moisture was eomplained of and on oceasions in
early May the tomperaturve at night was unseasonably low
but the effect was merely to hold back the development ot
the plant and not to materially or pormanently injure it.
About the 10th of May the weather changed decidedly for
the better and conditions since June 1 have been favorable
on the whols, although heavy rains have occurred in soma
seotions of the State. Stands secured range from fairly d
to very good, and in instances are described as vxcellont.
Purthermore, fields which, succeeding the rains of late April
and sarly May, ware rather badlyin the s3, had come to
a vory satisfactory state of cultivation %?fore the rains of
early Juna [inw grass again a chance. But ficlds are now
being rapidly cleared. Aereage.—In a very marked de-
greo price considerations oparated to inereass the sowing of
wheat and oats in Oklahoma last fall, with the result that a
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quite important diminution in the acreage under cotton is
now indieated.  Of course all planters have not acted radi-
cally in the matter, but analysis of our returns leads us to
place the loss in area under the staplo this spring as not less
than 189. Fertilizers,—Much less attention has been ac-
corded to artificial aids to productiveness, but, speaking
broadly, fertilizers do not play an important part in tim agri-
cultural economy of Oklahoma, a comparatively new and
rich farming country.

TENNESSEE.—To a limited extont rainy weather was
a hindering influence in Tennesseo this spring, but it did not
serve to mentionably protract the time of putting in of
cotton, Beginning :\Eril 15, planting was completed in
most part by the 12th of May. As regards germination,
there is little disagreemont among our correspondents this
year. In rare instances first plantings are stated to have
come up poorly or irregularly, but in the main the start
was satisfactory and there has been less replanting than
usual; that required being explained by the fact thal exces-
sive rains either washed out the seeds or packed the soil
80 hard they could not break through. arly growth was
checked somewhat by unpropitious conditions, but later
thero was a gratifying change and down to date there has
been littla or nothing to militate against the best interests
of the plant. Stands are now good to very good quile
generally and the fields are on the whole in a goodstate
of cultivation. Aereage.—Wheat and oats were planted
over & considerably inecreased area last fall, reducing the
land available for spring seeding. The change in the
cotfon area of the State, as we estimate it, is a decrease
of 109%. Fertilizers have been much less freoly availed of.
Their use in Tennessee, in any event, is very limited.

MISSOURI.—Planting of cotton was started in Missouri
this year at about the usual time—the middle of April—
and, i}rocuedmg without any speeial interruption was com-
pleted about a month later. Seed germinated well on the
whole, and a very inapprecinble amount of replanting was
necessitated. Complaints of cold weather weore heard for
a feyw days around the middle of May, but with that excep-
tion, favorable conditions have prevailed quite continuously
since development of the plant began, so that it has attained
healthy and vigorous growth. Stands ave good and fields
are in fuir condition. Acreage.—From the cotton arca of
the Stato, confined to southeastern counties and quite
limited in extent, & deduection of about 15%, has been made
this year. Fertilizers.—The soil heing alluvial in eharaoter
the use of fertilizers reccives merely casual attention.

CALIFORNIA.—The crop of cotton raised in California
comes entirely from tho Imperial Valley region and needed
moisture is entirely supphed by irrigation. Thus, one
olement of uncertainty is eliminated in reviewing the situn-
tion in that State. Temperature, however, is an important
mattor and this spring conditions in that regard have not
been entirely favorable. On the contrary,we are informed
that although planting began about March 1st and was
comploted about June 1, the seed came up rather indiffer-
watly, in many cases germination having been unfavorably
affected by low temperature. Some roplanting was ro-
quired. Higher temperature in June assistod materially
in bringing the plant up to a normal condition, and as a
result  stands now are good. Acrenge.—Following the
phenomenal inerease in area last year, and influencoed by
the much lower prices for the staple current since the breal-
ing ouf of the European war, the tendency has been toward
reduction, but only along comparatively moderate lines, us
contrasted with recent additions. We judge the reduction
this year to have been about 20%. Fertilizers aro not
required and are consequently not used.

ARIZONA.—The suceess attained in the growing of
cotton from Bgyptian seed in the Balt River Valley is indi-
catod by the fact that from last year's planting something
over 7,000 bales were seoured, apguinst less than one-third
that quantity in the preceding year. Thus, an excellent
beginning has been made in raising upon home soil a variety
of cotton for which there is a steadily increasing demand
at much above the prices for upland staple.  Planting this
sason in Arizona was carried on af nbout the usual time.
Seed is reported to have germinated well, and a good stand
has been secured. Aereage~—In the matter of arca thore
has been little or no change. :

NEW MEXICO.—Cotton eultivation is still in its experi-
meontal stages in this State, and the tendeney this year hay
not been towards extending it.  Our information is to the
olfoct that seed was planted early, eame up well, was favored
by good growing weather later and that o good stand has
been secured. Acreage.—The area, as alvendy intimated,
has undergone no change, being probably about 1,000
acres. Some attention has been pamd to fertilization,

KENTUCKY AND KANSAS.—Neo information is at
hand this year warranting comment upon the eultivation
of eotton in these States, which is very limited in any event.

CHANGE IN CREDIT METHODS—A CRITIC FEARS
LOANS OF COUNTERFEIT MONEY.
T'o the Editor of **Commercial and Financial Chrowicle";
Sir.—For clearness and conciseness of statemoent, the
article of Mr. Earl P, Carman on the new currency law in
the “IMinancial Chroniele” for April 24 1915 is a masterpiece
and I do not know when I have read one with as much
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pleasure. But I think his main point is one that deserves
more publie diseussion than has so far been given it, That
point is whether it pays to stimulate produetion by loans
of counterfeit money. For my part, I would argue that
counterfvit money cannot stimulate production besides
being robbery and inflation. For as Mr. Carman is very
well aware, it is not the banker, but the community, that is
the real accommodator—the supplier of the eapital to the
bank borrower—and hence, if the counterfeit loan gives the
borrower eapital that he otherwise eould not have got, other
borrowers must be content with that much less than they
would otherwise have got. Counterfeitine—brigandage—
cannot inerease production, but can only altor its distribution.
This is elementary and needs no argument. Nor does the
faet that our author's re-disecounting notes are counterfeit
need argument, One may simply quote him, If it is true,
as he says, that under the new law the lender of a dollar
does not have to wait until he gets his dollar back before
lending it again, but ean lend the same dollar simultaneously
to an indefinite number of people, then it is porfectly plain
that by some hocus-poecus of legislation he has been given
the power of issuing counterfeit money, unless, indead, wo
attribute it to magie. It is quite true that the owner of a
dollar can normally and properly lend more than that dollar.
He can lend the dollar and at the same time lend the dollar's
worth of eredit that its ownership gives him. But when he
gets further than this, he arrives, or should arrive, in jail.
Under the new law hé does get further than this. He lends
a dollar in gold, a dollar in eredit and fifty cents in counterfeit.

But in justice to the banks, it must not be overlooked tha
so long as eapital is froe to flow into the banking business, the
benefit of this counterfoiting can not go to them, but goes
to the borrowers in the shape of lowered discounts. The
borrower is the real counterfeiter in the now systom.

Again, and this time in justice to the new law, it must
not be imagined that the law preseribed forty per cont for
the gold rteserve. It preseribes a minimum of forty per
cont, leaving it to the Board to make higher if desived. If
they malke it one hundred per cent, s in England, then, of
course, all suspicion of counterfeiting vanishes. But also in
that case fades away Mr. Carman’s brave and Dbeautiful
dream of the banker lending the same dollar many times
simultancously.

Another eriticism, it is not plain that book erediting will
go, and that under the new law tha customer’s banlk will
accept him eheerfully and promptly, although, under the
old system, it congistently refused him the money to make his
discounts.

Gronrage Avcuy.

Tacony, Phila., May 24 1915.

ITALY AND THE TRENTINO.
Quéens, N. Y., May 20 1015,
Ta the Editor of the Commercial and Finanecial Chronicle

Dear Sir.—Kindly permit the writer to call to your
attention some errors in regard to geography and historie
ovents of the past century which your reviewer of Italy's
declaration of war has allowed to beeome condensed in the
fourth paragraph of his well-intentioned article.

Please note that the Trentino has nothing to do with the
locality ascribed to it, but is simply the Southern end of
the I'yrol, taking its name from ity ehief ecity, Trent. The
bull of this territory was for centuries under the sovereignty
of the Archbishops of Trent, and formed part of that loose
federation which is commonly called the old German Empire,
until secularized in the Napoleonie era and finally, in 1815,
awarded to Austria.

The city of Trieste, with its immediate vicinity, was for
centuries, again up to Napoleon’s time, subject to the
republio of Venice. It never had any connection with the
Trentino, Finally, the Isonzo Valley befween Trieste and
the horder of modern Italy was for centuries part of the
Hapsburg possessions, comprising the principalities, or
counties, of Goerz and Gradisea, togother with the central
part of the triangulgr peninsula of Istria, and was also part
of the German Empire. The coast line of Istria was, how-
over, subjeet to Venice. In 1915, Austria not only ob-
tained Mrieste, Istrin, the Treénfino and Venice, or the
provinee of Venetin, as your reviewer states, hut. also the
provinee of Lombardy, with the capital eity of Milan.
1t did not, however, further extend its territory into Italy
in 1848, as is stated.

Speaking of 1866, your reviewer mixes the events of 1859
and of 1866. In 1859, France, with the Kingdom of Sar-
dinia. (less than one-fitth of modern Italy's territory) de-
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feated Austrin, and gave Lombardy to Sardinia, exacting
for herself the cession, by Sardinia, of what to-day forms
the French Departments of Savoie, Haute-Savoie, and the
major part of Alpes-Maritimes, ineluding Nizza, the birth-
place of Garibaldi. In 1866, Italy, this time allied with
Prussin, wrested from Austria the province of Venetia,
although defeated on land and sea, the overwhelming
vietory of Prussia deciding the issue. Finally, it was the
Prussian vietories of 1870 which compelled the withdrawal
of the Freneh from Rome and the Papal State, thus eon-
summating Italian unity, to which France, originally a
helper, had become a stumbling block.

More light might have been shed on Ttalian policies by
pointing to the share Prussia had in the ereation of modern
Italy by dwelling upon the alienation of Italian territory
to France in 1859, and by menfioning the fact that the
island of Corsiea, though its population he Italian, is to this
day owned by France, to whom it was ceded by Genoa in
1768, and from whom it vainly sought to deliver itself in
1790 and 1796. It is also interesting to know that Gari-
baldi’s Roman Republic was overthrown, in 1849, by an
army of the French Republie, and that Imperial Franee,
in 1867, gave its famous Chassepot rifle the fivst bloody
trial by dispersing the Garibaldini at Mentana, near Rome,
again rescuing the Pope and proventing Italian unity.

X

Naw York, May 29.

I8 THE CURRENCY ELASTIC?

A disenssion as to the elasticity of the currency was en-
tored into by Frederick E. Farnsworth, Secretiry of fhe
American Bankers' Association, before tho Maine Bankers'
Association nt Augusta on the 12th inst. According to
Mr. Farnsworth, the Federal Resorve Act, instead of sim-
plifying our currency system, has complicatad it by leaving
in existonen all the old eurrency aloments and adding & now
one, Pointing out that the supply of money and currency
has been inereased so that for several months it has been far
in oxeoss of tho amount demanded by business, Mr. Farns-
worbh states that it is impossible to roview the situation in
all its aspects without reaching a conglusion that the continu-
anee of this measure of inflation will do damago, if it does not
vosult in disastor.  There ean, he says, bo no eossation of the
devolopment of the cwrreney systom until the gold stock of
the eountry is impounded in the bank reseryes on which
is built np the eredit structure of the country. We quote

from hig romarks the following:

Bizhtosn momnths after tlis passago of tho Federal Reservo Aet and soven
months after the Act was placed In oparation, 1t Is pertinent to taka an
aceonnt of the currency system of the United States, to the end that we may
giaa whoethor or not we are making progress towand tho goal which thi ad-
voeates of n reformed curreney have Fixed.

Under (ho cucrdncy systam fn opecation before the Faderal Reserve Act
was given effect, the country had all the money and all the cuerency which
(t now has. The Act mads no change (a the existing elements of tho sys-
tam. With the exceptlon: of gold, every ltem in the system we had was
praabically flsed, and gold was the singls medinm which had any elastieity.
Thiot, 48 now, gold was frealy exportal and Imported necording as the bal-
ance of teade wis against the Unlbel States or i {6s favor, The singla
dittlenlty under the old system, so far as gold was concerned, was thab thers
wis no method by which lts International ebb and flow of gold could bo
eontrolled. Tho natlon's gold stoclk was raldid consistently and porslse-
uhtly by forelgn natfons, and they toolk It nway (rom us as they nedded {6
angd wholly regardless of what our own demands might be. 16 Is true, of
coursa, that thay had o pey for the gold thoy took, but In any avent we
ware hefpleas,  T'he sitnation ln this respect was amply demonstrated by
tlie necwssity for the elosing of the New Yock Stock Bxchange and nll other
stock exehanges whon the war In Hurope began. It was only by closing
thie tarkoets that Burope wis provented from unloading on Amecican pur-
shagors seeuribies which would have to be pald for in gold. Of course, the
prives wera attractive and bargalns were plentiful, but disastes could only
have followed contlnuons Inroads of this character on the country’s supply
of gold.

Thiy roverse of the situation was encountered in 1907, when our need for
gold compellod s to take extrnordinary measures to seetro it, At that
time, this country had probably tho largest supply of gold of any nation,
but & rigld bank-reseryo system forbnde that 16 be used is n means for avert-
g the financial celsls.  Weo had to have gold from abroad, and In order
to socare 16, we erowdid forward our food exports and bought with them the
golil needed at whatever price those who had the gold were plessed to ask,

Undor the Federal Rosoryo System, we havo a control over our gold sip-
ply which waa befors Impossible. It 15 true that thers s, as yet, been no
oecasion to tost the offictency of this control.  If the world wera not ab war
and financial and trade conditions were In an ordinary state, the Fodeeal
Tteserve banks (and particularly the Federal Resorvo Bank of New York)
would undoubtedly have oo hand a stock of forelgn bankers' bills which
would permit 1t to meet any demand feom abroad with securities of foraign
orlgin. Under the conditions existing, it has been neither necessary nor
desirable to lay (o a stock of such bills. The necesslties of warring nations,
coupled with tha deerensed Importd from abroad, have turned the balanco
of teade so strongly In oor favor that Imports of gold have been the order
since tho readdjustment following the first outbreal of hostilitles,

The concentration of gold reserves in the Federal Reserve banks will go
on—and should go on—until every ounce of gold In the countey is in the
vaults of these twelve banks. There Is o prospect that the nmount of the
country's gold stock will steadily Increaso ns long ns tho war lasts, Por-
elgn loans placed here aro pald [n commoditles, and munitions neaded by
the helligecont Powers.  The gold stoek of the Unlted States is now placed

at $1.800,000.000, and at this time no natlon in the srorld s {0 6 position
to take any pact of this amonnt from us without our consent.  Itis proba-
bly tha flrst time in the history of Amerlcan finance when Wa were at onca
in possession of an pnormous supply of gold and of the ability ta coatrol 16,

The other clements in otr currency System, except, of course, the Fuod-
eral Reserve notes and what remalns outstanding of the emergency note
Issues, are in exnctly the same condition as before the passage of the Fed-
oral Reserye Act.  OF silver and siiver coctificates the amount s $721,000,-
000, This amotnt ks fixed by law, and cannot bo changed except by Act
of Congress, Thils currency Is worth one hundred cents on the dollar only
because of tho legal obligntion of the Secretary of the Treasury to maintain
silver at & parity with gold. It Is unnecessary to estimate the intriusic
value of this §721,000,000. It is a heritage from a perlod when we were
gathering experlencs fn the matter of finance, and we have not yet paid in
full the cost of the experience.

It Is the hope sad the assumption of the adyoeates of sound money that
eyentually some method will be found of retiring and redeeming the silver
jssues—just as it Is the hope and the assumption that the United States
notes will be eventually retired, Of the lattér notes thero is now outstand-
Ing £346,081,018. ‘This amount 15 also fixed by law, and will stand just
where It 18 until Congress sees (it to legislate it oun of existence. There are
times when It séems mora likely that Congress will add to the fssue rather
than subtract anything from it; but we have gained much from understand-
ing of what constitutes a sound currency system, withio the last year, and
it may be that some of this knowledge has found its way Into Congress,
W will hope that this Is the case—that, at least, Congress has come to
understanid the curréney problem to the extent of deterring it from considaer-
Ing the varlous plans that have recently been offered for Issuing curréncy
agalinst tho security of farm lands, cotton, turnips and cabbage, As 16
{s, the war-born greaubacks have no place in any system that challenges
consideration as sound or scientific.

The dlfficulties which attach ta the elimination from the currency sehema
of the silver and greenbacks have been so great that no fixed plan has been
devised whereby they may be retired.

With: the natlonal bank note cireulation, tho ease Is differcnt. Of na-
tional bank currency there §s now outstanding $840.000,000—a larger
amount than ever befare since this form of currency was authorized. I8
seoms that we have reached the paradoxical stage, In which this form of
currency was to be diminished only aftor 16 was first Increased,  While,
theoretically, there 18 some measure of elasticity in the national bank cur-
roncy, o8 a matter of fact thero bas boen none worth mentioning. The
amount of It has been practically measursd by thoe amount of bonds which
would be used to secure it,

Under the old system, the tetal amount of sllyer and silver certificates
of United States notes, and of natlonal bank notes, plus the supply of gold.
represonted tho country’s stock of eurreney for all purposes,  Of thess four
elements In the currency, gold, as wo have seen, was the only one which
fluctuated and had any effective messure of elastieity. Undee such con-
ditions, It Is not at all surprising that the check system diveloped to pro-
portions attained (o no other country exeopt England, The checlc against
# bank fdeposit, with (s limited elreulating proporties, was, at best, an o=
porfect medinm of exchange. There was abviously & great need for soma
medium, aslde from gold and bank cheeles, which would bo elastle enough to
move up and down with tho sctivities of business,

The Federal Reserva Act undertalies to supply s fexible medlum In tha
fornn of Federal Reserve notes.  Issiiod agalinst the seourlty of bank assets.
and with sultable provisions for thelr redemption and retirement, these
constitute n pecfoctly flexible medinm so far nd they may be mada practi-
eally avallabla. 1t 1s obvlous, however, thut the Federal Reserve Aet,
Instead of simplifying our eurrency system, has complicated (b, by leaving
I exlstonce all the curréncy elomoents thare wers'and adding o new one of
a different Jdnd and charneter.

Ab this tima the country’s stoek of money off all kinds s gredter than 16
ever wes bafore,  The stocke is substantially as follows:

GOl et e mm e mme === 51, 800,000,000
Hilver «- 721,000,000
1. 8. notes 346,651,000
Natlonsl currency. - - S40,000,000)
Feodernl Redervo notos oo oo ccccnman 7,158,000
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If the husiness of the country has hean doprossed and decreasad—and the
flgures would fudiento that such is the case—the supply of mondy dnd cur-
romey hnd beent increased ‘so thab for soveral months the supply of money
mitst have beon far In excess of the nmount demanded by business,

Thae situation {n this respect has been emplinsized by the reduction in
banl reserve requlrements, so that the amount of money syailable for com-
moreial purpoges (8 far b excess of ahy amount thia country has eyer had,
Reducod to Mgures, the situation Is shown In oxcess rasctves of national
hanks ampinting to $763,000,000, when $100.000,000 would indieato n
condition of safoty and soundness, 1t fs lmpossible to raviaw the situation
i all Its aspects without reaching s conclusion that the continuance of this
measure of lntlating will do damage, If It does not result In disaster,

In its practical application, the Federnl Reservo Act, Instead of providing
an elasticeurroney system, hasadded only to thesum of tho clreulating med-
fum the amount of Federal Reservo notes outstanding,  The elasticity has
hoan all in one direction. 'The fluctuation In the amount of the Federal
Reservo notes hag not been great enongh fo be effective, axcapt possibly
in a local way,

This conditlon 1s mentioned in no spirlt of adyverse criticlsm,  The world
situation that exists could not pessibly hayve been foreseen and provided
agnlost.,  Hut ag ponditions are, (& 18 patant that the Reserve Act has falled
8o far In providiog an olastic currency.  We cannot forget that the title of
this Act says: "An Act to provide for the establishment of Pederal Resery e
Banks, to furnish an elastle curreney, to afford of ro-di nting
commercial paper, to establish o more efféctive suparivison of banking in
the Unfted States, and for othes purposes.’

The furnlshing of an elastic currency jwas apparently as fmportant in
the minds of the law-makers as any of the othar purposes; In reality, 1t was
probably the most important end sought, It isan end that will necessarily
be attained before tho banking and currency system of the country has
tavelopod, whother by evolutionary steps or not, into a systom practically
perfeet. If the needs of the countey for currancy were far cnough in excess
of the fixed olements In the system, we could probably get along yery well
with the measure of elasticlty provided by gold and Faders]l Reserve notes.
But tho business of the country will have to increass greatly before that
point 15 reached. In the meantime, elasticity In practical application
sooms Lo mean nothing more than expansion. For other reasons the elas-
tielty In gold elrenlation Is tending in the same direction,

In the Fodernl Resorve Act, Section 18 makes provision for the refunding
of the United States bonds which enrry the cireulation privileze, The Sec-
tion hegins as follows:

“After two years from the passage of this Act, and at any tima doring &
peelod of twenty years thereafter, any member bank deslring to raltee tho
whole or any part of its cirenlating notes may file with the Treasurer of the
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United States an applleation to sell for lts aceount, wt par aud necrusd in-
terest, United States bonds seouring elreulation to b retired,!”

The bonds are to be rotirod, under the provisions of this section, at the
rate of 325,000,000 a year, through thelr purchass by the Fodoeral Reserve
banks. The section has boon the subject of much discossion aod Doy ob-
Jections hoave beon reglstercd against 16, A pectinent objection at this
Ll {8 that It probably will not opoeate with sufTiclent speed to meest the
requirements of the financlal and commerelal situstion, It would not be
amlss IF the provisions were ravised g0 that the rotirement of the national
bunk curréncy could be brought about mors certainly and morae quickly;
nar would it be amiss if stops were taloen, ns soon ns Congress meots, to re-
tire the greenbacks and make soma provision for the gradual ellmination of
the sllver and the silver cortificates,

Two years aga, when the disoussion of the Federal Resorve Bill was be-
coming aoite, and continuing up to the time of (e ennctment of the bill
into law, it was doubtless politically inadvisable, If not palitically impracti-
cable, to undertake such a revislon of the currency system.  Groab progress

- hns been made, and the condition of public opinion In regard to banking and
ourrency has changed radically.  The war in Europe has had a groat edin-
cational Influence. HKconomic law and the International relations of this
country have comg to be much mora clearly understood than evor before.
Ly forco of dire necessity, the peoplo of the United States have been com-
pellad to turn thelr attention to the study of the commercial probloms ln-
volyed o the exchange of commodities with forelgn nations. It Is not go-
ing too far to stato that proposals for changes in the currency systom which
oven o year ago would have aroused the geeatest contontion would now be
accepted dlmaost as a motter of coucso.

Thers ean Lo o cessation in the development of the enrroncy system of
the Unlted Buates until the gold stock of the country is impounded, to the
last dollur, In the Banlk resorves, on which s bulll up tho eradit structure of
the country. There will be no cessation In the development until avery
alement i our pateh-work currency system (except gold and Rescorve notes)
haus been completoly climinnted.  Then, and not until then, will this coun-
try have o perfectly elasthe eurrency systom, and one which will meet to
tho fullest the requircments of the extending commoreial business of the
United State

It 18 Inereasingly obvious that we cannot hope to hove a satlsfactory
credit medium uatll we have n more fully doveloped credit system.  Con-
fldence 18 an essentinl clament of elasticlty: and thers will nover bo a ful
fuots of confldenco in the eredit systom underlying tho currency until tha
fear that produces conteaction anid rigldity 5 removed. Fear arises only
Trom ignoranes nid the bogle of Inflation that haunts many, in relation to
th neyw banking systém, would disnppear if doubt regarding the sctual
status of borrowers or of purchased papoer wers removed by abillty to got
at the fnots,

Various proposals have been made from timg to timo for the establish-
ment of a central burean for the collection and collation of credit data,  In
1008 a CQommitteo on Credit Information of tho Amcrlean Bankers'
Asoeintion found it Impossibla to sceuro the co-operation of the larger
banks of the eountry, and reported thab the cost and uncertaln results
of suelh o bureau made Its  establlshment under Association suspices
Inadyvisuble at that time. The committeo recommomdod, howeyor, thab
notes bo rogistored and the reports of certified public sccountants be filed
under the supecvision of the several clearing-houts committoes of New York,
Philadelphia, Boston, Chicaga and 8t, Louls., Any uncertainty ns to the
usefulness of such buréaus has sioee been dissipated by the Qomptrollee's
efforts to establish one In Washington for the use of national banlk exam-
Iners, and by the kuccess of tho one maintainéd by the Banking Depart-
ment of the Stato of Now Yorl. .

At the branch offlico of the Department {n WNew York Olty o cand record
12 kept of overy borrower of $5,000 or over, In the Stats institutions. Tho
principal sources of Information are the examiners' reports, suppleomented
by additional data coyering “failures, bankrupteles and large Judgments;
o memopanduwm of boreowers who are in finanelal difffeulties, and other (n-
formation which may In any way affect the standiog of the banks or the
crodit of bank borrowers,”

The snceess of such credit Interchango as that offoeted by the New Jer-
soy system of group examination, foe instance, convineed' many bankers
that In the application of the clearing-house-examiner principlo lay the
solution of thelr problam of how to seeure from a disinterestod third party
the Information regarding the rolation of prospective borrower to othor
banles, so necossary to the sale granting of eredit o the purchase of proffered
paper,  Bub many small banks still feared the possible oxpenso of systemati-
eally securing the desived data, and it has remained for Scetion 21 of tho
Foderal Reservo Act o remove tho last éxeuso for the haphazard granting
of creddit by the guess-work process,

Section 21 provides that: “In addition to the examinations madoe and
conducted by the Comptroller of the Currency, every Federal Reserve
Bank may, with the approval of the Federal Reservo Agent or the Federnl
Reserve Board, provide for speclal examination of membur banks within
Its disteict, * * % Zyell exnminations shall be so conducted ns to in-
form the Federal Reserve Bank of the condition of 1ts member banls and
of the lines of credit which are baiog extended by thom,'*

With such opportunitics for the collection of credit information on a na-
tional seale by the member banks of the twolye Reésirvo distelcts, the cost
Lo eyven the smallest bank would be so nominal a8 to removo all necessity
for Ignorance of the existing credit statas of a borrower,

1t simply romalns for somebody to start the ball rolling, and it Is probable
that the inftlal impulse toward securiog concenteation [n the establishment
of a central bank eredit burean and unlform methods will eome from tho
Committee on Dank Credit Men, which was organized in tentative form at
the Richmond eonvention, 'I'he opportunities for constructive work on
the part of the American Bankers' Assoclatfon through such an agency are
rivalod Ly nothing 16 has undertakon, oxeept the activities of the sgricultural
committocs,

Thu field of education to be covered, the facts to bo formulated and tho
economie evolutlon to be wrought by the energles of the Association,
rightly directed along the lines of eredit construction, are 5o full of possi-
hilities that 16 is hoped the conferenco of that committes at Seattlo will
be one of the livest and most lmportant features of the convention,

It is futile to tallc of the futurs greatuess of the United States in forelgn
trades until the means for finanecing our own needs are hetter assured; and
thero can bo no assuranco of continued prosperity, nor of continued peace,
until we have developed a ecedit systom worthy of the name,

Thore Is not time to polnt out all that can be done by such & Credit Com-
mittea or a Credit Section of the Association: but education should bogin
with the bankers themselves. When sultable uniformity In tho crodit
astatements approved by the Amerlean Bankers' Association, those now be-
ing prepared by the Federal Reservo banks, and those in use by other banks,
hus been secured, and bankers bétter tralned in credit analysis, attention
should e turned to the various proposals now being made for standardize
ing different forms of credit media,

Varlous suggestions are belng made for transforming book aceounts and
promissory notes Into efreulating credit, and it beliooyes bankers to provide

the propor safeguards. 1t s also obvious that we must learn to distinguish
cloarly betweon commerelnl and other forms of eredlt, and to develop types
of crulit instroments that as unmistakably express that difference.

The methods by which we may do business as safoly with domestic as with
fareign acceptances must bo worked out In all their practical and legislative
detalls, nnd thera is no time to loso in the perfection of those features if wo
would have eithor af elustic eurrency or & banking system based on a crodit
selence.

THE BANKER'S PART IN NATION'S DEVELOPMENT—
INDUCING IMMIGRATION AND PUBLIC
SERVICE ENTERPRISES.

The duty of the banker to further the development of
the land by working out “a system of immigrant distribution
which shall forever obviate the present enormous waste of
potential wealth-creating power caused by a present inade-
quate and unseientific distribution of immigrant labor,"”
was impressed upon those in attendance at the annual con-
vention this weel of the North Dakota Banlers’ Association
in an address delivered by H. J. Dreher of the Marshall &
lsley Bank of Milwaukeo. And no greater opportunity for
the use of such a system will ever present itself, in Mr.
Dreher's view, than upon the cessation of the war, *“when the
bereaved and stricken peasant of Europe will seek our shores,
hoping in this land of plenty aud peaeo to give to us the best
he has in mental and physical exertion.” 'The bankers of
Wiseonsin, he added, have alrepdy given this problom serious
thought, and the aid of the propor State officials has been
enlistad in support of the movement. Mr. Droher considers
the problom of immigration directly related to rural eredit;
the latter, he points out, is now a pressing problem; many
theories have been advanced and argued, and the sugges-
tions have embraced the ederal Government and the direet
use of its funds as well as the States and the diveet use of
thoir funds. According to Mr. Dreher, in tho lnrgest num-
ber of instances in developed communities the eredit most
needed by the farmer is porsonal eredit and not land eredit.
In indicating what has been dong in his State, Mr. Drelier
said:

In the largest number of instances (n developed communities tho credit
maost needed by the farmer Is personal eeedit and not land credit. Che
owner of a well-cultivated, well-equipped farm has Httlo teouble in procuring
credle ab propor rates of Interest.  If rates pald nee higher than the average
for similar loans fn urban communities, the cause may usually be atteibuted
to the farmer, for it 18 he who defers payment of principal and interest aftor
maturity or demands loans for periods of tima longer than ordinarily prevail
In the extension of credit, and therefore compels the banker, in self=defunse,
to charge n highee rate of fnterest than would be done were methods ordi-
narily employed In similac teansactions used.

The great problem, It seems to me, coneerns (n largest degreo the tenant
and young farmer, who, having saved money, desiee to own and opeérale
a farm. Thelr secumulatéd capital s used for o partinl payment on the
acquisition of virgin soil anpd the purchase of eseential tools,  Uncultivated
or cut over lands obyiously eanvot be desmed the bhest security by a banker
entrusted with the responsibility of gafely Inveating funds on deposit with
him, noe would it bo prodent to invest funds secured by mortgages upon
such Innds In the nmount which proper development wonld demand.  His
first daty Is to those who cacey balanees with him, and they, 88 of course,
arg those who have brought theie farms to that state of cultivation which
riésulls in an abllity to carry such balances. Qo-operative eredit societies
n & new and developlng section would ot ordinarily be nbundantly sue-
cessful,

If the banker will not generally Toan his funds upon partially doveloped
lands, then, emphatieally, Governmental agenoles should not for reasons of
political expediency or fn the exerclse of paternal powers utillze Goverm-
maent funds acquired by taxation foe such purposes,

Thers 15, then, but one agency other than c¢o-operative credit socloties
which ean perform this much-needed aod highly essential function of
granting long-time crodits, so necessary to-lay, under torms which provide
for small proportlonate payments nt regular [ntervals, extending over
rensonably long periods of time, sod reasonable would not excesd in length
twenty yoars.

Wa belleve in Wisconsin we have developed such an agency under proper
safeguards and resting upon sound principles of banking and finance.
There has been ndded to the banking statutes of the State o soction provid-
Ing for the establishment of "'land mortgaite associntions, ™ having a capital
of not leas than 810,000, distributed smong not léss than fifteen stook-
holders. T'he associatfon is » bank in true sense, the capltal stock bejing
Impressed with a double Uability. ‘The association s entirely under the
superyision of the Banking Department, being subjected to the same supers
Visory and regulatory statutes as other banks. Tho peimary and only
function of these Innd banls (s to make losns upon ageicultural Jands,
taking as security for such loans flrst mortgages upon thoe whole and un-
divided feg which shall not excoed in amount loaned 65% in value of fm-
proved and 409 in value of unbmproved land.

Each mortgage shall not exceed In amount 155 of the eapltal and surplus
of the associntion, shall contain provislons for proper soll conservation,
shall provide for annual or semi-annual reduction of the debt secured and
shall contaln provisions which shall Insure that all money loaned for tho
erection of bulldings shall he paid out only upon proporly authorlzed con-
struction  ceértificates, Tho annual priocipal amortization of the loan
shall equal at least 195 of the original nmount,

Appralsement of land values is made by threa distinet groups of persons
in addition to the applicant for the loan. T'he form of mortgage and loan
application s provided by the State.

The mortgages are placed with the State Treasurer, who ls compelled
biy law to hold them under the terms of a deed of trust. Apninst such
worignges bonds are Isstied in denominations of $500 and $100 each, bearing
5% Interest. Thoe mortgages usually bear G to 78, nn amount not to
excecd 1% Dbeing allowed to the association as expense and cominission,
Bonds shall never be outstanding at any one thme [n excess of twenty times
the amount of eapital and surplus of the assoclation. 'I'hese bonds are
made legal for trust fund Investment by law,
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From a personal experience In handling the bonds of these associations,
two of which are now in operation, L can say that thoy are readily, almost
vagorly, purchinsed by city investors. Tha rate of interest Is falr, tha se-
curity, experience thus fur had would seem to Indicate, s ample, the re-
strictlons are earefully deawn, the State Banking Department supervises
the associations and the State has evid 1 its confid in the hoods
by making them legal for trust funds.

Does It not seem that in this principle and system there rests a sound
nueleus of further sgriciltueal credit development, It Is not a Govern-
mental ageney, only as sl banks are sueli, and yet soma of Its functions
are pecformed by State officials; 1t Is owned, operated and controlled by
banlkers ng are all our banks, and with great suceess.. It permits of the
exercise of sound Jjudgiment by moen trained in banking and in the valuation
of land, and who are restdents of the community In which the loan Is made.
It operates entivaly within the confines of n single State where conditions
of agricultiral activity are reasonably uniform and capable of being to
considered ns to Insure the reaching of conelusions which are at onee satis-
factaory and sound. While not o any way conipeting with existing coni-
merclal banks, [v takes care of & clnss of louns which can In no other way
he adequately handled, and utilizes the funds of investors In largo cliles
for agricultural development in o manner which such investor deems
sound and safe.

Is It not an elficlent complemental agency in greater agricultural develop-
ment and the placing with wisdom and in accordance with sound cconomic
pritelples upon the factile lands of gur States of the great tumbes of fimomd-
grants necustomed to systems of rural eredit In the old world ?

Mr. Dreher also reflerred fo the tendencey of bankers, par-
ticularly in agricultural communities, to refrain from invest-
ing in publi¢ service securities, and the offect of such action.
On this point he said:

No State owes more to 6s rallroads than does North Dakota.  Its pros-
perity and wonderful deyvelopment are due in large measure to the agerossivi
action of its rallroads in the formative perlod of tho Btate. Thoshinlng
rafls of ateel, the great locomaotives, tho cars bnilt to earry avery eloss of
traffic have not sprung up, but have heen planned and constrocted through
foresight, by imagination, by keen management, by the enormous sxpendi-
ture of money. Credit has truly been the life blood of eallrosd develap-
ment and thy eallrpads are tho most striking exaniple of the value of the
uso of eredit. Phis ersdib structure has been evidonced by securities of
many kinds and classes,  When 1 eite rallroads as an example of the de-
duetion 1T would make, I do so heeauso they are most typieal and most
fmportant of all the great publie servics corporations upon which rest so
miteh of our commercial and ndustrial activity.

The credit instrumonts which represent the vast sums of money placed
in public service enterprises {0 this and other States nre largely (o tho hands
of peopla who oftodtin ave never seen you or the Stato you have dovel-
oped,  And yob they have had sulfficlont fatth n the enterprises and the
falrness of the people which such enterprises serve  to untrust all to thoszo
whom' they have never seen.  Without thess people and their falth, what
would the State of North Dakota be to-day?  Can yon compute the value
that has neorued to your farms by réason of the existence of rallroads along

Thers s at the present time o rapldly developlng tendency on the patt
aof many bankers, partlealarly n ggricultural communities, to refrain from
placing any funds in public servics securities. The result 5 an ever-
Increasing margin between the financlal needs of such onterprises and the
funds supplied. This leads to but two Inevitable coneluslons—curtailment
of development or Governmental eontrol.  Bath concluslons present yast,
almost overwhelming, problens and resilts.

There has unguestionably boen an abuse in the Issuance of wecurities by
public service corporntions. They have In many instances been issued
upon unsound principles of finance.

Bt thie hankers hive permittod this to continug many years unehecked.
If the saine strong representations had been used to malke the ssuance of
public servigo pecurities sale as have Deen used to malko farm mortgoges
the desirable Investomont they luve begoms, hiow different to-day would be
the history of Amerlcan fipnnee:  Can JE be estimatod how great hog been
the Ioss to the citizens of our countey not along I money but in retacded
develapmuent and [ntensification of all forms of Industry by reasan of this
Indifferent attibuds of bankers to public secvico corporation financo?

Tlie great development mperntively necessiry to-day cannot be sue-
cesalully earried on unless a proper proportion of the accumulated wealth
antristed to your ease Is Judiclously hnvestod (o propecly bisued securities.
The wealtl of Hurops which has flowed to our eountry in suel coplous and
ateady strenms will soon be used for the reliabilitation of war-smitton coun-
trios.  Tho Investing public cannot alone take cars of the eapltal demands
of developrent.

The bankers of the natlon must continue in the future as in the past to
purchase the seeurities Issued for essential development purposes,  Hut
that conditions existing fn the past may never again oceur I8 would ba nop
only tho part of wisdom bt also of disln terested and lofey publie servico to
compel the remolding of the fnanclal pollcles of corporate enterprise.  The
hand that controls the respevoles of the nation's wealth 15 most poteny in
reforming existing policles when onee It stays tho continuation of things as
thoy are and demands a reform In accordanes with sound and safe princlples,

80, also, with Governmental foance.  The thoe s nost apportupe for
a deelded reformation o the uanee of Governmental obligations of all
Linds, Sueh gecurities are most gonerously being issued for every aon-
colyabla purpose.  The Improvement has oftentlings beon replaced many
times hifors the securities ocdgloally kssued to provide funds therefor have
peen eancelod,  The power o tux I8 the powsr to dostroy. A Govern-
mental security of any kind s, with but few excoptions, a prios Hen on all
property of ¢ltizons,  Thes wasts of Govoernmoental funds employed in publie
enterprise 18 not only an econamie loss, bt an additional and prolonged
tax upon all citizens.  The imperative need pt present not only In towns,
cltles and countles, but in the Federal Government as wall, s the apdoplion
of a sound financinl poliey and & cessation of the deliberate waste of Tunds
whose source [s tha taxing power.

Every banker has somo interest, officlal or otherwize, In each political
subdivislon existent in hls Stats.  What a change would be wrotight If each
banker of North Dakota resolved to place the politicsl subdivision In which
he is most Interested ppon o gound financial basis,  Could any service ho
of more [mportance or of more practical beneflt to those with whom you
dally come In contact?

The banlkers of America ace faes to face to-day with the greatest oppor-
tunity for seevien whiclh ling ever been given to them, The old order in
Burops changes, and with 1t changes alzo the worldwide economie system
which lias been ereated during the past contury.

Incidentally Mr. Draher asks the question whether the
reserve provisions of the Foderal Reserve law are conserva-

tive, and answers the question as follows:
1t wis the opinion of the Legislaturg of Wisconsin that they are not,
and the amended Wiseousin law governiog State banks provides for a uni-

form resceve agalnst both demand and tlme deposils of 207 In banlks In
resorve eitios and 129 [ country banks. s there not danger of inflation
both of credit and of notes? T heard but rocently the director of a Federal
Resorve banle, & highly capable business man, make a plea to members
bankers for re-discounts, which have not beon fortheoming because noces-
sity did not so demand, in prder that the bank mlght accumulate sulficieat
profits to pay dividenids.

COMPLAINT AGAINST LIT BROTHERS UNDER
PEDERAL TRADE COMMISSION ACT.

What will apparently be the fivst case to be taken up by the
Federal Trade Commission is representod in a formal com-~
plainf against Lit Brothers, a department store of Phila-
delphia, received by the Commission on the 16th inst. The
complaint eharges the firm with underselling its retail com-
petitors in the States of New Jersay, Delaware, Maryland
and Virginia on standard price B. V. D. underwear. As
soon as the Commission issues its rules of procedure tha
complaint will be placed on the informal docket; an inyesti-
gation will then be undertaken, and if the faects warrant it,
forma] proceedings will be instituted. According to the
“Tournal of Commerce,” the trouble was caused when, in
tha early part of May, the department store sent out advar-
fising cireulars seoking fo induce its patrons to open charge
accounts by offering them B. V. D. underwear at 35 cents
per garment, or 15 conts below the standardized price.  The
reduced price, it is understood, lasted only one week and hag
not been repeated sinee. It is the understanding, the
“Journal of Commeree’ says, that the complaint has been
made ag o tost ease by the American Fair Trade League at the
request of a number of small dealers. This League colléetad
the legal evidence which has been submitted to the Commis-
gion., The “Journal of Commeres' says:

It (5 salid that this evidence ineluded the alfidivits of William C. Mertz,
of Phlladelphia, who told of purchasing the standardized undorwear at the
regiilar prled (n the depnrtment stove on the same day on which the goods
wire being sold through mail orders at the cut price.  Qirculars of the
Philadelphin deparfment store, advertising tha cut pries which could be
obtained only by opening & chafge account, wore also presentid to the
Commission,

1t was stated In the compladnt that the advertising and selling policy of
the Philadelptiis store was an unfaic method of competition* within the
meaning of the law ereating tho Commisslon. Complalnants within the
State of Pennsylvanis had been Informed that becanse of the absence of
any question of Inter-8tate commerce the Commission probably wonlid not
have Jurlsdietion.  The complaint was, therefore, based solddy upon the
reprisentations of the retailers outside that Stato. It fs expeeted that the
deeision of the Commission in this case will settle the question of the legitl-
macey of under-selling campalgns.  The ease, |6 was sakd, will ba fought
by the department stores of the countey on one sido and by the smal
dealors on Lho othee.

My, Lit is said to have admitted that tho cut price was
adopted simply as an expedient to induce customers to open
charge accounts, and that only such patrons who had such
aceounts were given the benefit, while the other customers
wore charged the standard price. Abraham Erlanger,
President of the B. V. D. Co., is quoted as having made

the following statement in the matter:

*Phe ontlre matter aroso in the following manner, Loast month Lik
Brothers advertized that poople opening charge accounts would be poer-
mitted to by B V. DL undesw e at 35 cenls, whereas the standaed price {s
50 eonts.  Apparently this advertisement brought them a gréat deal of
husiness hbecanse we began receiving letters from other retailérs (o Phila-
delphia and In the cities contiguous to Philadelphia complaining of the
setion of Lit Brothers and declaring that (0 this state of affalrs wers to
continue they could oot handle our prodicets In the future, as It was impos=
alble for thom to meet the peice of Lit Drothers. W wrote these com-
plalning retalloss stating that under the decisions of the courts we were in
no position to enforce & standard prico on our products, but suggested to
tham that o complaint to the Federal Trade Commission night be effective
fn bringing the fised prics lssie before that body and possibly securs recom-
mendiations ty Congress that may bring about legistation that would pro-
yvent the cuttdong of prices, fixed by manufacturers.”

Tt was reported on tho 14th inst. that, according to the
rules of procedure formulated by the Commission, and about
to be made public, complainants cannot institute formal pro-
coedings under the Federal Trade Commission Act against
any corporation or business coneern; eomplaints will be
aceepted by the Commission and placed on o docket prepared
for that purpose. Thesa complaints will then bo subjected
to an informal proceeding by the Commission. [If the facts
hrought to light in the informal proceeding warrant the ac-
tion, the Commission will thereupon file a formal complaint
of its own initiative against the company ot corporation
dofendant and conduct the proceedings upon the formal
docket.

Officials of the Department of Justice, it is stated, reached
the conclusion on the 15th inst., after roviowing twenty-five
voars of rust prosecutions and of interpretations by the
Federal courts of the Sherman Anti-Trust Law, that the
ultimate usefulness of that statute to regulate business would
be determined by the United States Suprems Court, probably

within the next few months. A long series of victories for
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the Government, for the most part in the enforcement of the
civil gide of the Act, has been followed within a few months
by several defeats, both in minor courts and in the supreme
courts. 8o far as the eivil section of the law is concerned,
the Govornment looks upon the suit to dissolye the Intorna~
tional Harvester Co. as of the utmost importance. This caso
is now in the hands of the Supreme Court. The principal
case involving the criminal end of the Sherman Law now
before the eourts is that against officers and directors of the
Neéw York New Haven & Hartford RR. It is admitted
that if the Harvester suit is finally lost, the Sherman Law
will victually become a dead letter and the Government in
future must depend upon the Clayton Anti-Trust Aet to
eurb unlawful practices in business. The refusal of the
Supreme Court on the 14th inst. to grant a writ of certiorari
for a review of tho reversal of the conviction of officers of
the National Cash Register Co. may have some influence on
the course to be followed in future in respeet to criminal
actions.

The Department still has an opporfunity to push this case
by eomplying with the decree of the Federal Cirenit Court
and proceeding with a new trial on one of the counts against
officials of the Cash Register Co., which was not dismissed.
It is pointed out that the Cash Register case and that against
the directors of the New Haven are essenfially different
and that a failure in one need have no bearing upon the
outeome of the other. Department officials say the New
Haven indictments charge acts such as have come before
the Supreme Courf in many eases and have been held to be
nnlawful. At the Department it was declared that the
Government's attitude toward business combinations had
been misunderstood, since the recent deecision of the lowor
courts in the civil anti-trust suit against the United Statos
Steel Corporation. The Department, it was said, was not
proceading against combinations hecause of their size alona,

A report upon the anti-trust laws and unfair competition,
prepared while ho was Commissioner of Corporations, was
made publie by Joseph E. Davies, Chairman of the Federal
Trade Commission, on the 13th inst. After a careful study
of all the State and Federal laws bearing upon monopoly in
trade and o review of all the judicial decisions affecting these
laws, Mr. Davies concludes that practically all forms of
unfair competition may be reached by the courts. He adds,
however, that no fixed rule can be laid down for business.
Bach individual ease must be inquired into. The conclu-
sions announced, which will be in a measure a guide for the
new Federal Trade Commission, are summed up in the

following: .

A comparison of the development of anti-trust legislation [n the United
Btates and its Judicial fnterpretation with the contemporaneous develop-
ment of the forms of business organization, would seem to Justity the con-
clusion that the law has been an Important factor in shaping the forms of
business organization. For example, while combinations to suppress
competition in the form of holding companies were at one time thouzht by
gome to be lawful, and at any eate wees (requently resocted to, the clear
denunciation of this form of monopolistic combination in a decision by the
Supreme Cotirt In 1904 substantially put an end to the formation of com-
blnations of thissort. In 1011 & decizion of the Supreme Court condemned
a morger of competing corporations which was monopolistic in effect, and
gince then combinatlons of this form and charucter have been seldom
attempted, :

“The judicial interpretation of the Sherman Anti<T'rust Law, especially In
more recent declsions, indicates:

1. That It Is adapted to prevent all kinds of contracts or combinations
which dircotly of huctfully restraln teadd or commoree subject to Fedornl
control, or monopolize or attempt to monopolize it, although the means
of restralot employed are so various and changiog that [t would be difffeult
to define all of them specifically by statute,

2. That the preseat judiclal Interpretation of [nter-State commeree is
such as to leayve practically no twilight zone which cannot be reached aither
by Federcal or State law.

3, That ecombinations of pecsons in whntover walks of life, in so far as
they are engaged In such commeree, are within the scope of Its provigions,
and in particular that combinations of manufacturers engaged o sich
commerce are comprehonded by the law, notwithstanding that an early
décislon of the Supremea Court gave rise to some doubts rs ta the extent to
wileh manutacturing combinations were conbrary to the law.

“Although the Sherman Antl-Trust Law, therefore, Is comprohensive, In
its seope, It 15 not so clearly established that the judlefal decisions afford a
basls for determining with exactness tho Inwluloess or unlawfulness, whon
takon severally, of many particular devices that have been used collogtively
to control the market.  Almost every decision has been based on a complex
get of facts and the use of n number of differont devices to rescrain trade.'

J. P. MORGAN ESTATE DISPOSES OF EQUITABLE
LIFE STOCK.

The purchase from the J. P. Morgan estate of a majority
of the capital stock of the Tquitable Life Assurance Society
by Gen, T. Coleman du Pont was made known on the 12th
inst. by Hugh MeAtamney, representing General du Pont,
The stock ownership of the Society was secured by the late
J. P. Morgan in December 1909, through the purchase of
all the holdings of Thomas I'. Ryan, including 502 shares

bought by the latter from James Hazen Hyde in June 1905.
The institution has a capital of $100,000. Mr. Morgan's
purchaso was subject to & trust executed on June 15 1905,
after Mr. Ryan had come into control; this trust originally
covered a period of five years, with authority for renewal
al its expiration; a new agreement, empowering the trustees
to renew the trust every five years, and authorizing them
to put into effect a mutnalization of the society, was exe-
cuted on December 31 1910, In announcing the talking
over of the Morgan holdings by General du Pont, Mr Me-
Atamney on Saturday last said :

I understand that General du Pont dos not intend to soll the capital
stocle to the policyholders, but that he Intends, walle retaining the stock,
to effect a more thorongh mutualization of the company by having all
of the fifty-two directors named by the policyholders Instoad of having
only twenty-elght named by them, as at present, and that he intends to
make more thorough arrangements to sea that all polleyholders have a
chanco to exercise a volco In the managemont of the company.

On Monday, State Superintendent of Insurance Frank
Hasbrouek made an announcement in which he said that
assurances had been given the Dopartment that the voting
trust would continue undisturbed, that General du Pont
was entirely willing to bring about a complete mutualization
of the company and that the committee on mutualization
of the Equitable would take up the matters with General
du Pont at an early date. The following is Superintendent

Hasbrouck's statement :

The sale of the stock control of the Equitable Life Assurance Saclety by
the Morgan estate to General du Pont is a private transaction over which
the Department has no control. The Department, howover, has full
authority which would enable it to fully protect the rights of the policy-
holders. A majorlty of the present board of directors represent the
policyholders, and the supeevisory powers of the Department are such
that no radical change conld be uiade in the control or managemont of the
soclety without our knowlodgoe.

Assurance has been given to the Department that the voting trust which
has been In effect for some years will continue undisturbed.  We aro alsa
assured that Genernl du Pont is cusively willing to bring about a eompleto
mutualization of the company, and the committee on mutunlization of the
Equitable will take up the mattees with General du Pont at an early date.

Wao are informed that at the thme of the purchase of the stock from tho
Morgan estate, General du Pont agreed to re-sell the stock to the Equitabla
Society at any tlme within three years at cost, plus intercst. The Ins
surance Department has Just completed (ts regular trlpanial examination
of the society’s affairs, and the report will be filed shortly,  Thoe society is
in sound condition flnancially, and its thods of manag t, expenses
and earnings have been greatly Improved, in mcent yoars.

W. A. Day, President of the Equitable, likewise gave
out a statement relative to the sale of the stock, this state-

ment, issued on the 12th inst., being as follows :

Tlie majority of the capital stock of the Equitable Life Assurancs Socloty
of the United States, purchascd by the late J. P. Morgan several yoears
ago, has been sold by the exequtors of Mr, Morgan's estate to General
T.Coleman du Pont the principal owner of the new Equitable Duilding. The
trust under which the stock has been voted remalng undisturbod, under the
control of the same trustees, tho Hon. Morgan J. O'Brien, the Hon. Joseph
H. Chonate and Lewls Cass Ledyacd, Esq.

1t iz fitting In making this announcement to stale that the Dlrectors
and officers of the Equitable Soclety appreclate highly the publle-spirited
attitude of tho Jate Me, Morgan and of his son durlng the period that
the technleal ownership of the stock has rested ln their hands. Durlng
this entire perlod the Directors and officers of the soclety have enjoyed
the fullest freedom o the administration of [ts affalrs, without so mauch
ns a suggestion from the owners of the stock or trustess with respect to
thy management or conduct of the soclety,

The thros trustecs, whose sole duty has been to elect the directors, have
selectod men of Integricy and known standing for these high positlons
with a full sensa of responsibllity for the trust imposed upon them. The
divectors so 4elected have administered the alffales of tho socloty free
from any Influsnes o control of the benefleinl owners of the stock.

It is eminently approprinte that in the change In the owneeship of the
stock tho Interest In the mejority of the socloty's capital has now been ac-
quired by & stanch feiend of the Equitablo, who states that his sole object
I8 to protect the Interests of the polley holders of tho soclvty, whose hoina
8 In the bullding of which he Is the peincipal owner—a bullding whicl
bears the Equitable name and which has been erocted In large part for the
benefit of the Equaitable and to facllitate the efficlont transaction of its
buslness.

The above statements were supplemented by another on

Thursday, when an announcement was issued on behalf of
Gen. du Pont, saying:

General Coleman du Pont states that he seaulred the majority of stock
of the Equitable Life Assurance Socloty with the intentlon offoftering it
to the Soelety tor purposes of complete mutualization, and Arrnngements
have bicon made for a meeting Detwoen hionand the mutualization conmitteo
of tho soclety carly next weelk.

General du Pont, who is the principal owner of the Equit-
able Building, recently sold ouf his entive holdings in the
du Pont de Nemours Powder Co., of which he had been
President, that transaction, it is said, having involved more
than $20,000,000. The price paid by Goneral du Pont
for the Morgan interest in the Equitable Life has not been
divulged, but is variously reported as from 83,500,000 to
$4,000,000; Mr. Ryan paid $2,570,000 for the Hyde holdings.
It is stated that no profit over the price paid by the late
J. P. Morgan is realized in the present transaction, the
only addition to the purchase price being that of interest.
It is figured that as the late J. P. Morgan paid about $3,-
125,000 for the stock and held it for about five years, interest
at 5%, would mean about 2800,000 which, added to the
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purchase price, would bring the total up fo between $3,-
900,000 and $4,000,000 as the price paid by General du
Pont for the shares.

A movement to mutualize the society, with the approval
of the late J. P. Morgan, was started in April 1911, but it
was abandoned beeause the purchase of Mr. Morgan’s stock
for what he had paid for it, plus interest, and of the minority
shares at the same rate, would have exhausted the surplus
of the society, which the State Inmsurance Department at
the time fixed at about $6,000,000. There were transac-
tions in minority stocl at the rate of $300 a share at the
time, but the directors were opposed to paying less for
any of the outstanding capital stoek than the rate of about
86,000 a share for which the Morgan stock was offered.

MUNICIPAL POWERS AND RESTRICTIONS—SUG-
GESTIONS 70 CONSTITUTIONAL CONVENTION
BY ROBERT R. REED.

Robert R. Reed, of Caldwell, Masslich & Reed, has
written the following letter, setting out his ideas regarding
the provisions to be contained in the new constitution now
being drafted at Albany with reference to the bonding and

taxing powers of munieipalities :
June 17, 1015,
Hon Seth Low,
Chariman, Commitles on Cllies,
Constitutional Convention,
Albany, New York.

Dear Sir.—Though I hope to by able to sppear beford your Committen In
eonnection with the different proposed amendmonts relative to municipal
deht, there are several geheral propositions which should, I think, be
presented ut this thune, as a possible ald to tho gueneral discussion of the
subject, I think it may be safoly sald that among lawyers speciallzing
in the examination of munielpal bonds there is lttle or no differonce as
to most of these matters, and that In a pechaps less degreo the samo 18
true, both of municlpal officials and Investment bankers, with whose
viows we are, speaking generally, familiar.

Tha propositions which I wish to present ab this time are the following

First. The removal from tho constitution of anything in the natore
of # tax lUmit as applied to the payment of any municipal bonds. We
showld limit the power to horrow, not the power to pay. This applies
particularly to the last sentence of Section 10 of Article VIII, which should,
1 think, be repealed or else revised to meet presant conditions and to make
{t elear that it does not apply to the payment of any municipal debt,

Second.  The stmplification of the debt limit provisions of Section 10
of Artlcle VIII, dolog away with the separate exeeptlons applicable to
particular cities, but excepting generally all water and possibly other
revenue-producing utility bonds (ineluding long-term bonds for which
ginking funds are established and malntaloed), but not In any cvent per-
mitting theso “rovenue-producing’” bonds to exesed, fay, five por contum
of thi nssessed valuation. The county debit limit in this Section is so
large a8 to ha useless,

Third. That municipal bonds he required to be made payable in serial
installments, conmmencing not latec than flys years from thelr lssuance,
and so relatod In amount that the sum of the principal and Interest Tn any
your shall never excead tho sum of the principal and Interest of the pre-
eoding year; in other words, the tax burden may not be made to Increase,
but may be made to decrease, with future years,

Fourth. That some constitutional provision bo adopted against the
funding of malntenance charges beyond five years,

Fifth, 'That some constitutional proyision be adopted requiring the
actual payment, ont of rovenues, of all bonds now outstanding, elther at
maturity, or If they mature prior to 1035, by refunding not boyond that
year,

Sizth, 'That all bonds be requieed to be payable within the probable
utility of the improvement for which they nre Issued, unless this improve-
mont (like land) be permanont in character, but some proyision 18 neces-
sary whereby this perfod shall be conclusively determined in advance of
the issuance of the bonds.

Seeenth. There should be no constitutlonal provislon which would
provent the salé of bonds at u discount of two t0 five per cenbum, “This
should be left to legislation. Experlence shows that discountfbonds sell
ab a better not rato than premiim bonds, and both States and municipalities
can borrow more cheaply In this way.

Etghth. Thero should be no constitutfonal provision whichTwould§pre-
vent short-term loans pending the sale of long-term bonds, afconvonienco
at tlmes very important to save municipalities from having to sellflong-
torm bonds in o bad money market at n high Interestirate. A provision
gafegnarding this power would be proper.

Ninth, That the munlelpalities of the State, ab least In allTmatters
affocting thelr bonding powers, shoulid be governed by general laws, and
not by special charters, home-rula or otherwiss. There Is, I know, n
movement on foot for home-rule charters supported by responsible clty
officlals. [ think its object can he effected under genoral laws; cortalnly
these are preferable In the ssuanco of bonds. As a general proposition,
I would urge that theso gencral laws should grant broad powers of local
government, wWith proper restrletions and safoguscds, and peovide two or
more optional fors of government, to be accepted by the munielpalities.

Tenth., That in all municipalitles of less than one hundred thousand
tho taxpayers bo giyen s veto power over bond issues by an optional referens
dum, that I5, requiring a taxpayers® election on the request of & cortaln
percentage in amount of tho owners of taxable real estate,

T trust you will lay these propositions before the Committes, and that
they may b of some servied in Its labors,

Yory respictfully yours,

ROBERT R. REED.

ABROGATION OF GARMENT MAKERS PROTOCOL.

As a¥resultTof BthoErecent Ttermination of the protocol
eniorod @nto 31010 sbetwenn smamilacturers and_employoes
ingthe telon skirt; industries 10 this eify, o mass
meeting of UWon gmembers g\vmmm
Giarden last Sunday, at which the joint boardjof theiCloak,
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Suit and Skirt Makers' unions was empowered to deal with
the manufacturers. In the resolution adopted af the meet-
ing the board is given power to declare o general strike.
More than 100,000 members were represented at the meet-
ing, which was addressed by Samuel Gompers, President of
the American Federation of Labor. The protocol was drawn
up in September 1910 after a seven weeks' strike in which
more than 50,000 garment workers were involved. It
plodeed the manufacturers to a eertain schedule of wages
and lours, in return for which the workers promised there
should be no strikes during the life of the agreement. Tha
agreement was the subject of inquiry last year by the Fed-
eral Commission on Industrial Relations to determine the
feasibility of its adoption in the settlement of other dis-
turbances. Announcement of its termination was made
on May 20, when Charles Heineman, Chairman of the execu-
tive committee of the Cloak, Suit & Skirt Manufacturers’
Protective Association, served notiee on the International
Ladies' Garment Workers' Union and the Cloak & Skirt
Makers’ Union that “our mutual official relations are sev-
ered, and severed by your acts.” The manufacturers
alleged that the ladies” union was unable to control its mem-
bers and had failed to live up to its part of the protocol agree-
ment. It was also charged that picketing had been openly
practiced in several strikes and the right of an employer to
soleet his workers, hire and discharge them freely on o basis
of efficiency and economy had been questioned. In reply
to the manufacturers’ notice abrogating the protocol, the
general executive board of the Garment Workers' Union
placod the responsibility for the break on the manufaeturers.
Morris Hillguit, eounsel for the union, also laid the blame
upon the manufacturers, and declared that in case individual
employers refused to respond to their appeal to renow tha
apreement the workers would be called out. In a letter sent
to its members sinco the termination of the protocol, the
Manunfacturers’ Association have urged that the employers
continue to treat their employees in a humane and fair way,
that the existing seale and standards must be maintained
and that they deal with committees of employees as shop
spokesmen but not as officials of the union. The unionists
take the position that the only eoffect of the termination
of the protocol will be that the workers will deal independ-
ently with each of the employers in the protective association
instead of with all of them as a body. They also point out
that the protocol had nothing to do with conditions of work,
but simply provided machinery for the adjustment of dis-
putes. Mr. Gompers in his speech to the union members
last Sunday declared that “not one ineh will we yield,” and
he pledged the moral and finaneial support of organized
labor of the eountry to the fight against what the garment
workers call a conspiracy to wreek their union.

RX-SECRETARY BRYAN AND LAST WEEK'S NOTE
70 GERMANY,

A statement intended to explain why he signed the May 13
note to Germany, yet declined fo sign the later one of June 9,
was given out by ex-Secretary Bryan on the 12th inst. The
notes, according to Mr. Bryan's reasoning, must be con-
sidered in connection with the conditions under which they
were sent. 'The first note, he says, was like the plaintift’s
statoment in a case, his claim being based upon the facts
as he presents them, Mr. Bryan states that, while he did
not aeroe entively with the language of the first note, the
difference was not so material as to justify a refusal to sign
it. He sets out three things which he had hoped for at that
time, and which would have helped the situation, but which
have failed of accomplishment, viz.: That the United States
would announee its willingness to employ the principle of
investigation embodied in 30 treaties with other nations,
take action which would prevent American citizens from
traveling on belligerent ships or on American ships earrying
contraband, and that our Government would insist upon
its protest against interference of our frade with nentrals.

A rejection of the arguments which Germany presented
and of the allegations made, together with a reiteration of
the original demands, creates, ha contends; “‘a very different
situation from that which existed when the first demand was
made,” Mr. Bryan also declares that when ho saw the
final draft of the note just before his resignation took effect,
it contained an important change; this change, he says,
while: very much softening the note, was not, however,
sufficient in his judgment to justify him in asking permission
to withdraw his resignation. Just what this change was
Mr. Bryan has not indicated; varions suggestions as to what
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it was have appearedfinfthe]dailyfpapers; some of them have
assumed that his allusion is to the following sentence bearing
on the question of the equipment of the Lusitania and the
investigation of the United States:

IT the Imperial German Government should deorm itself ta bo In possession
of convinecing evidence that the officlals of the Government of the United
States did not perform these duties with thoroughness, the Government
of the United States sincerely hopes that it will submit that evidence for
consideration.

The New York “Sun’ asserts that this sontence was not
in the note when Bryan resigned, It is also suggested that
Mr. Bryan's referonca i8 to an invitation to Germany to
make use of the services of the United States to convoy to
Great Britain any intimation or suggestion the German
Government may caro to make, Mr, Bryan submits his

reasons as follows:

My attention has bean called to a number of nowspaper éditorials and
articles which, in varying language, ask the question, "Why dd Mre. Bryan
lgn the fikst note to Germany and then refuse to sign the second 1 The
argument preseated in the question Is based upon the supposition that the
two notes wore substantially the smme, and that the second nota simply
refterates the demands contalned in the fiest.  They then declare It incon-
slstent to sign one and refuse to slgn the other,

The differenca betwesn the two cases  would seem obvious onough to
malke ni answer unnecesstay, but, lest sllence on the subject be taken as an
admission of Inconsistency, the following explanation is glven:

The notes must be consldered in connection with the conditions undes
which they were sent. The first note presented the case of this Govern-
ment upon stich evidence as we then had. It was liko the plalntif’s state-
megnt in n case, his claim belng based upon the Tacts a8 he presents them.
I did not agree entirely with the langinge of the flest note, but the diffor-
ence wis not so materlal as to Justify u rofusal to slgn it.  Then, too, I was
ab that time hoping that cectaln things could bo done which would mako
it vasler for Germany to ncquicseo in our demnnds,

The thres things which [ had In mind, which in my judgnment would
have helped tho situation, were, first, an announcement of n willingness
upon our purt to employ the prineiple of Investigation ombodiod in our thirt ¥
peace treaties; second, actlon which would prevent Ameriean eltizons from
traveling on belligerent ships or on Amerlcan ships carrying contenband,
especially IF that contraband consisted of ammunition, and, third, further
Inalstonce upon our protest agninst Interferones with our trade with neutrals:
I thought that these theee things were within the range of possibilities, and
thiat two, or av least onp, was probablo,

Some weeks hivve elapsed sineo the first note was sent, and we liave not
only failed to do any of these things hoped for, but Oermany has in the
meantime nnswered, and in hér answer hns not only presented o number of
alleged facts which, fn her fudgment, justitied tho deviation which sho has
made from the ordinary rniles applicabls to price cases, but shoe has atig-
gested arbliteatlon.

A refection of the arguments which she presented and of the allegation
made, together with a relteration of the orlginal demands, crentes & yer
different situation from that which existed when the flest demand was mide,
As I have before stated, my fear has been that, owlng ta the feeling ex-
Isting 1o Germany, the Government might, upon roeeipt of such a note
under such cireumstances, breale off diplofnatic relations and thus creato a
situation out of which war might come without tho Intention of elther sido,

I am sure that the President does not want war, nnd I am eonfident that
our peaple do not want war; T have no reason to belleve that elther the Gee-
mun Goyernment or the German peoplo desire war.  But war, a calainit yat
any time, is especially to be avolded pow, because our nation fs relled upon
by hotlh neutrals and belligerents as the one nation which can egert most
influence toward bringing this war to an end,

If we were, by accident, to be drawn into tha conflict, we would not only
surrender the opportunity to act as a mediator, but we might become ro-
sponsible for dreawing other natlons into this contest, When we seu how
one natfon after another has been dragged nto this war, we cannot have
confidence in the ability of any one to caleulnte with certainty upon the ro-
sults that might follow if we became embrolled in the war,

No one will bis happler than LI the President’s plan results fn a peaceful
gettloment, but no one was (n o positlon to say what effect our nate would
have upon Germany or what results would rollow if she fn anger broke off
diplomatie relations, and I was not only unwilling to assume the responst-
bility for the risks incurred-—risks which no ons could with any degrea
of aceuracy measire—hut I felt that, having done all 1 conld in the Cabi net,
it wis my duty to undertake, outside the Cabinet, the work upon which I
have antered,

L have no doubt that the country will unanimonsty support the Presidont
during the war, If 50 great o misfortune should overtako us, but I be-
lfovie that the chances forwar will be lessened in proportion as the country
oxpresses [tgelf in favor of peace—not “'peace at any price,” but peace in
preference to a war waged for tho redress of such griovances as wo have
agalnst Germany, at least agalost woe until wa have glven to Germany the
opportunity which we are pledged to give to Groat Britain, France and
Russin—to have every difference of every charnoior submitted to an Intee-
natlonal commission of Investization.

I would contend as earnestly for the application of the treaty prineiple
to tha Allies as I contend for it In the case of Geérmany, If the princlple s
sound it ought to be applied to every country with which wo have a differ-
ence, and it (¢ ought to bo applied at all, I think it is botter to suggest It in
the beginning than to aceept it Iater aftor o seeming roluetanco to apply it,

I understand that Secretary Lansing has already glven oub o statement
correcting an lnnceuracy which appeared in this morning's papers,  lappres
clate his kindness. [ s true that T saw the tioal deaft of ghoe Hote just bhe-
fore my resignntion took effect, but (6 contalned an Important change. 1
had no knowledze of the change at the time my resignation was tondered,
and accepted.  This change, while very much softening the note, waus nob,
however, sufficlent, In my judgment, to justify me In asking pornifssion to
withdraw my resignation. As Germany had suggested arblteation, I felg
that we could not do lest than reply Lo this offer by expressing a willingnoss
to apply the principle of the peace treaties to the ease. These treaties,
while providing for Investigation of all questions, leave the nations frew to
act Independently aftor the Intornstional e Issfon has o luded the
Inyestigntion,

MR. BRYAN ON THE DUTY OF GERMAN-AMERICANS.

In an appeal to German-Amerieans issued under date of
the 11thinst,, ex-Seerotary of State Bryan counsels them that
it is their duty to help the President in his offorts to securoe
peace, by exercising their influence to convinee the German

Govermnent of the President’s desive and to persuade that
fovernment to take no stops that would lead in the direetion
of war. Hestates that ho hopes that Germany will sequiesce
in the demands that have been made, and that “she will
acquicsee in them without eonditions.” Ab the same tima
he points out that he does not ask that they minimize the
sarnestness of the President's statement, Mr. Bryan also
refers to the negotiations which are going on botween the
United States and Great Britain with regard to the inter-
ference with our commeree with nentral countries. We
quote his statement in full hevewith:

Permit me to address a word Lo you as onie Amerienn eitlzen speaking to
fellow cltizens [n whase patriotism he has entlee confidence. 1t is natural
that in a contest betweon your Fatherland and other Buropean nations your
sympathies should be with the country of your hicth, It is no cause for
censure that this is true. It would bea reflection upon vou I {6 were not
true. Do not the sons of Greal Pritaln sympathize with thelr mother
countey? Do nofi the sous of Francs aympathifze with thelrs?  1s not the
same true of Russia and of [faly? < Why should 1t not be true of those who
ara born In Germany or Aostrin? The troubls I that the extremists on
both shiles have mistaken a natural attachment folb for birthplace for dis-
loyalty to this country.

The President has besn unjustly eelticized by the partisans of both sldes
—the very best evidence of his neuteallty. IT e bad so conducted tho
Government ns to wholly please either side It would exelte not only aston-
Ishment, but misgivings, for partisans cannot glve an unbinsad Judgment.
They will of necesslty look at the question from thelr awn polnt of yiow,
giving prafse or blame according as the geb, regardless of its real charae.
ter, helps or hurts the side with which they have aligned themselves.

The fact that the Adminlstration has recelved mora eriticlsm  from
German-Americans than from those in sympathy with the Allfes 15 e to
the fact that, while both sides are at liberty, undee intérnational Livwe, Lo
purchase ammunition in the United States, the Allles, becanse of thele
control of the séas, have the advantage of being able to export It. Tt is
unfortunate that partisan supporters ol Germany should have overlonked
the legal requirements of the situation and have thus misunderstood tha
position of the Administeation.

The Administration's position has not only been perfeetly neutral, but
It could not have been otherwise without a palpable and intentional violi-
tion of the rules governing neutrality, ‘T'his Goveriment Is not ab lberty
to materially change the rules of International law durlng the war, because
overy change suggested is discussed, not upon 168 merlts ns an abstraot
proposition, but according to the effeet it will have upon the eontest,
Thoss who wanted to lay an embargo npon the shipments of arms defended
thele position on the groand that 16 would hasten peace, but it Is strange
that they eould have overlooked the fact that the only way In which such
action on our part could basten peace wonld havae been by helping one sida
Lo ovoercoine the other,

While the attacls made upon the President by the extremists of haoth
gides wore very unjust, 18 was oqually unfost to suspect the patelotism of
those who took sides. T fuel well enough acquainted with the European-
born Americans to belloye that In & war hetwedn this country and any
Eurogean Power the naturalized eltlzens from Lhat country would bo as
quitk to enlist as native-born cltlzens,

As T am now spealcing to German-Amerteans, Lam glad to ropeat in publie
what I have ofton sald [n private, and would have sald in publle before but
for the fact that it would not have been proper for one In my official position
to do so, namely that in case of war between the United States and Gopr
—If so lmprobable a supposition can be consldered—German-Amerlcans
would be as prompt to enlist and as faithiul to the [ag as any other portfon
of our people. What I have sald in regard to German-Amoricans 15 an
Introduction to an appeal whieh I feel 1t my duty to malke to them,

First—If any of them have ever in a moment of passion or excltenent
suspected the President of lack of neatrallty or Iack of felendshi » toward
the German Government and the German people, let that thought ho fop-
gotten, never again to be recalled. T have, sinca my reslgnation, recelved
numerous tolegrams from Geeman-Americans ani German-Ameriean soclo-
ties commeniling my actlon. 1 think the senders of thesa teligeams under-
stand my position, but that 1o ono may mistalce (6 lot me ro-state jt.

The President is not only desirous of peace, bub he hopes for it, and he
has adopted the methods which he thinks most Hkely to contribute toward
peses, My difference from him is as to method, not as to purpose, and
my utterances sinee resigning have been Intended to crystallizo publie sonti-
ment in support of his efforts to malntaln peace, or, to use n familior phirass
“IPeace with honor,” Dut remember that when I use tha phrage, 'Peace
with honor,” T do pot uso It In the same senso that those do who rogard
every oppoaunt of war as favoring “peace at any price.”  Peacn at any
price {d an epithet, not a trua statement of any one’s pesttlon or of tha policy
of any group. The words are employed by jingoes o8 an expression  of
contempt and are applied indiscriminately to all who have faith in the
natlon’s ability to find a peaceful way out of every diffieulty, so long ns
hoth nations want peace, The nlarmists of the country have had cantrol
of the metropolltan press, and they have loudly proclaimed that the priv-
ongation of negotintions or the suggestion of Internntional Investigntion
would tie o slgn of weakness—and sverybhing Is weakness that does not
contain o hint of war. The Jingo sees In the rainbow of promise only
ong color—red.

Seeond—Knowing that the President desires peace, 16 18 your duty. to
help him secure 6, and how? By execting your Influencs to convineo tha
German Government of this fact, and (o porsuade that Gﬁ\'u‘llﬂi\ﬂt} to takn
no steps that would lead in the directlon of war. My féar has heon that
the German Gover & might, despaleing of a fripndly sottlement, breal
off diplomatie velations, and thus ereate s condition out of which war mlht
como without the intention of elther conntey. 1 (1o not ask yon to minimiza
the earaestness of the President’s statement—that would o unfafe, both
to him and to Germany, T'he sinking of the Lusitania cannot bo defendd
upon the facts as we understund them.  The Killing of nnocent WOTHen
and children cannot be Justified, whethee the Killing s by drowning or
starving,  No natfon ean suceessfully plead the Inhumanity: of her enemies
a8 on excuso for inhwmanity on hee own part,  While (6 Is true that truelty
{8 apt to beget cruelty, It eannot bo sald that “like cures 1ike," Evon in
WAE Wi are nob ahsolved from the obligation to remedy evils by the Infliienea
of-a good example. *“Let your light so shine™ i3 & procept that knows no
times nor seasons, as it knows nelther latitude nor longitude,

Third—Do not attempt to connech thoe negotlations which are golng on
between the United States and Germany with those betwesn the United
States and Great Britain, The cases aro difforent, but even If they wera
the same, It woulld be necessary to treat with each natlon soparately, My
personal preference as been to repeat our Insistence that the Allies shall
not Interfere with our commerco with neutral conntries, bt the difference
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of judgment and not o matter of principle.
dated March 30, this Goyvernment anld:

“In view of these assueances formally given to this Government, it Is
confidently expected that the extenslve powers eonforretl by the Order In
Clouncil on the executivo officers of the Crown will he peatricted by 'orders
jssued by the Governmoent® Wirecting the exercise of their diser lonary
powers Insuch o mannes ns to modify 1o’ practical application thosy pro-
visions of the Order It Counell which, if strictly en oreed, would violale
netteal elehts and Intereupt legltioate trado,  Relying on the Faithful
parformancy of thise voluniary assarinees hy s Majesty's Government,
the United States talkes [0 for aranted that. the appronch of Amerlean mer-
chantman to neateil ports situated upon the long Hne of coast alfected by
the Order in Counell will not b interferad with when it s known that thay
do not carry goods which aro contrahand of war, or gools ilestined to or
procecding from porks within tha belllgerent tereitory aftected,'”

Thire 5 na doubt that our Government will insist upon this position.
That 1s an impoetank thing, the exact dats of the note 1s not material, Ay
reason for desiring to liave the mattor presented to COroat Britain at onee,
wad nob that Germany had any right to asle 16, hub bDecauss L was anxlons
to maks 1t 85 ensy a5 possible for Germiny to aceept the demands of the
United States and cease to umploy submarines agabinat mecehantmen, There
fa no renson why any Clerman-Americans should doubt the President’s
{ntentions in thismatter, Damsuee thab evoryonewill, upon reflection, recog”
nize that our duty to provent loss of life Is more urgent than upon our duty
to provent Interferonce with trade,  Loss of trade can be compensated for
with money, but no settlemeab that the United States and Germany may
reach can call back to lifo those who weut down with the Lulstania, and
war would be the most expensive of all settlemonts hecanse 1t woulil enor-
mously add to the number of the dead.

Fourth—I hope that Germany will nequiesce in tha demands that have
been madd, and I hope that sho will acquiesco in them without conditions,
fhe ean trust the United States to deal fostly with her in the conslderation
of any changes that she may propose jn this international rules that govern
the taking of prizés, The more guner sty shs acts in this mattoer the greater
will b tha glory which she will derlve from [t.  She has raised a question
which 18 now recelving serions consideration, namely whenhier the intro-
ductian of the submarinoe necessitates any change in tho rules governlng
the eapture of prizes. Tho position seemingly taken by Germany, nnmely
that sho is entitled to drown non-combatants hecause they ride with eon-
traband, 15 an nntenable position, The mast that she could insist upon
is that In viéw of tho introduction of this new waapon of warlare new rules
should be ndopted, separating passengers from objectionable cargo,

If the use of the submarine justifies such o change in the law of blockads
as will permit the cordon to be withdrawn for enough from the shore Lo
avelil the danger of submarine aftack, may it not be found possible to secure
an International agreement by which passéngors will e excluded from ships
earrying contraband, or at least From - those careying amunpnition? 16
would require but slight change [n the shipplng Inws to malke this separation,
and helllgerent pations might be ristenlned from unnecessarily Increasing
tha contrabinnd Tist If they were computled to carry contrnband on' Lrans-
ports Ay they now carcy Lroops, Personally, T would lika to see the use of
submarines abpndoned entirely, Just ns I would ke to sée an abandonmont
of tho use of acroplanes and Zeppoling for the carrying of explosives, hub
I am not sanguine enough to belleve that any effective Instrument of war-
fare will be abandoned as long as war continues. The very argunients
which the advoeates of peace advance afizalnst the submarine, the aero-
plane and the Zeppelin are advanced hefore them by those who conduct
war, The more fatal n weapon Is the more it is In domand, and it s not
an unusual thing to see & new instrument of destruetion denolinced ns
{nhuman by those against whom 1t 1s employed; only to be emiployod later
by those who only a lttle while before denouneed i,

The above suggestions are respeetfully submitted to those of German
birth or descent, and they are submitted In the samo spirik to naturallzed
eltizens from other countries. To the naturalized citizen this §s the land
of adoption, bub in one sense 1t sy b nearer to bim than It 1s to us who
are pative horen, for those who coma heroe are eltizens by voluntary cholce,
while wo are hera by accldent of bicth, ‘They may be sald to have pald &

on this point was & matter
In the note to Great Britain,

higher compliment to the United States than wo who first saw the light |

under the Stars unid Stripes.  But, mora than that, it is the land of their
children andg thele children's chiliren, no matter for what reason they
crassed thi oeean.  They pot only share with us the shaping of our nation's
destiny, but thelr deseendants have s part with ours in all the DLlessings
which the present generation can, by wise and patriotic action, hequeath
to the generntions that are to follow.

SECOND ASSESSMENT AGAINST FEDERAL RESERVE
BANKS.

Notice of an assessment of 1-10 of 1% against tho capital
of the Federal Reserve banks was issued this week. Last
November the banks were called upon to pay an assessment
of four-tenths of 1% to defray the expenses of the Federal
Reserve Board for the first half year of its existence; the
prosent, assessment is intended to defray the expenses of the
work of the Board from July 1 fo December 31 1015, The
following statement in the matier Was issued by the Board

on the 16th ingt.:

The Fedoral Teserya Board to-day et to all Federal Reserve hanks
coples of & resolution levying an assessment of ong-tenth of one pec cent
on gross capital agalost the severnl Foderal Reserve hunks for the purpose
of defrnying the estimated genernl expenses in connectlon with the worlk
of the Board from July 1s6 to Decerbior 31st 1015. This will result in
payment of $108,447,

Tho first sssessment was levied on Novembor 2nd 1914 and was for
£431,708 40,  In this estimate n sin for tho cost of Fedoenl Regerve notes
was Inelnded. These accounts have since been peparated.  The pressnt
assesament Includes no Gstimate for the proparation of Fuderal Resoryo
notes, each bank paying for lts own notos,

Fedoral Resorye boanks are requested to make remittancs of ang-hall
of the amount of thelr assessment on July 1st and the second hall on
Heptomber: 1st. Tho basis of estimate s the eapital stock allotted to
member banks figiieed av its full value of About £108,300,000.

INTRA-DISTRICT COLLECTION SYSTEM IN OPERA-
TION IN PHILADELPHIA.

The intra-distriet eheck collection system of the Phila~
delphia Federal Reserve Bank was inaugurated on Tuesday
of this week, tho 15th inst. A total of 375,000 was tu rned
in on the first day; most of the checks received on that day
were from the Philadelphia banks, those of out-of-town banlks

| not figuring to any mat erial extent in the collections until
[ later in the weelk., In announcing early in the month the
date when the system wonld becomo operativa, Charles J.
Rhoades, Governor of the Philadelphia Reserye Banlk, said:

o aeeordnnee with thé terms of sald cireular lekter, checks and dralts
on member banks or any revislons thereof will be received onand after June
15 1915 by the Federal Reserve Dank of Philndelphia solely from membee
batike which Join the check collectlon system.

“Only choeks or drafes drawn on and forwarled by the member banks
which foin thie colleetion system of this bank will he rocoived.  Such chiecks
ar drnfts will be eredited on receipt ab par to the sending hank and forwarded
divect to the banle on which they ave deawn.

w3inco the collection system ls-a reciprocal arrangement, ehecks or drafts
repetved from or drawn on banks which have not joined the colloction
system will ba returned to the apnding bank, Only those member banks
shich Join. the colléction system will be permitfed to have prioted or
stamped on thils depositors' cheelks the words: rCollectiblo at par through
the Fisderal Reserve Bank of Philadelphia.'

vaTember banks may tlso arcinge with thele Philadelphin Reserve ngonis
to make tratsters of funds to the Federa! Reserve Donk of Philadalphis
Loy cover [Lemis chargeil against them through the opeeation of the eollection
system,

vy June 15 19156 this bank will discantinue aceepting  deafts on other
Federa) Reservo ganks for frmistiate credip, with the excoption of thoss
drawn on the Federal Reserve hanles of Boston and Now York, which we
will eontinug to receive as at present for Immediate oredit at pac,”

OHICAGO COLLECTION SYSTEM STARTS.

The Chicago Federal Reserve Bank, which put its new
checlk eolleotion system into operation on the 15th, announses
that it will receive from member banks, whether or not they
have joined the eollection system, ehecks and drafts on the
banks of the Chieago Clearing House Association for
immediate credit at par. Checks and drafts on the Federal
Tesorve banks of Boston, New York, Philadelphia and
St. Lonis, not exeeeding $10,000 in any one day, are also
yrecoived for immedinte credit at par. Where the aggregate
of such items execeeds $10,000 the Chicago Reserve Bank
roserves the right at its option to receive the same at the
market rate for exchange. Checks and draffs drawn on
the seven other Federal Reserve banks will be receivad for
collection at par and be eredited to the account of the
member bank depositing them, subject to final payment
in accordance with the time schedula for the saveral Reserva
banks, as follows: Cleveland, one day after receipt; Minne-
apolis, one day; Kansas City, one tday; Richmond, twa
days; Allanta, two days; Dallas, two days; San Fraueiseo,
four days. A total of 105 banks 14 QChicago banks and
91 other eity and country banks, have joined the Chicago
collection systent.

BOSTON AND CLEVELAND RESERVE BANKS START
NEW COLLECTION SYSTEM.

The Cleveland Federal Reserve Bank started its new intra-
district eheck eollection system on the 10th inst., while the
Boston Federal Reserve Bank began ‘its plan of checl
colleotions on the 15th, The latter receives from member
banks, for immediate eredit, drafts drawn on member banks
in New York City, Albany and Philadelphia, also on the
Reserve banks of New York and Philadelphia; and for im-
modiate credit deafts on member banks of Boston Clearing-
House Associntion. Drafts on the Fedoeral Reserve banks
other than New York aund Philadelphia are received on &
deforred ¢redit basis.

OLD COLONY TRUST TO ENTER FEDERAL RESERVE
SYSTEM.

The directors of the Old Colony
meeting on the 15th inst. unanimously
admission to the Federal Reserve system.
have already authorized the move.
Stockton is quoted as saying :

The roguiations of the Federal Reserve Board governing the sdmission
af State bnnks and trust companles to tho system hiave just heen Issued.
and, in the opinion of the Old Colony Trust Co,, thoy Indicate an intention
on the part of the Federal Reserve Boarnd to treat trusb companics lber-
ally and at the same time conservatively, ‘The company is convinced
that the Federnl banking system is an important forward step in banking

fn the United States which will succeed n full measurs only If tho best
types of commercial banlks and trust companies become & part of It.

Trust Co. of Boston at a
voted to apply for
The stockholders
President Philip

OREGON STATE INSTITUTIONS NOT INCLINED TO
JOIN FEDERAL SYSTEM.

A statement to the effect that he does not helisve any of
the State banks or trust eompanies under the supervision of
the Oregon Banking Department are contemplating joining
the TFederal Reserve system was recently made by the
Superintendent of Banking, S. (. Sargent. Mr. Sargent
is quoted as saying that the State hanking institutions “‘figure
that they have nothing to gain by joining now, and that

overything is in fayor of waiting until the system has been
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perfected and tried out.” My, Sargent submits the f ollowing
as among the reasons why the State banks aro holding baclk:

Under the State lnw banks are peemitted to invest 509, of tho capital and
surplus and commereial deposits In loans secured by real estate mortgnges.
I they become members of the aystem loans of this kind would practically
bo restrictod.

State banks are now peemitted to foan 20% of their capital nnd surplus
Lo iy one fiem, corporation or individual, I thoy become members of tho
Federal system this limic would be reduced to 102,

The laws of this State permit the organization of banks with a minfimum
eapltal of $15,000 and In order to hecome eligible to membership, o large
majority of our hanks woulld be obliged to Increase their capltal, nnd in
many eascs business conditions would nat Justify ic.

Mr. Sargent says:

"L am of the apinlon that all tho banks of thls conntry should bo under
uno system. supervised by the Unlted States Government, and T think
the time is coming when this will bo the ease, but until the Foderal Reserve
Act Is amended In several particulars, or jts advantages more clearly
demonsteated, State banks will be reluctant to give up many privileges
whiclh they now enjoy, And which Would be denied them ps members of the
Federal Reserve System,'

MISSOURI BANKING LAW EXHI BIT AT STATE FAIR.
An exhibition of the practical workings of the Missonri
banking law will be shown at the Missouri State Fair at Se-
dalia from Sept. 25 to Oot. 2, The demonstration has heen
arranged for by Breckinridge Jones, President of the Missis-
sippi Valloy Trust Co. of St. Louis a nd Chairman of the Com-~
mission of the Missouri Bankers' Associntion, whieh drafted
the newly enacted law. In introducing, at the recent con-
vuntion of the Missouri Bankers' Association, a resolution
calling upon State Bank Commissioner Mitehell to install a
demonstration of the workings of the Act, Mr. Jones said:
“AL suelh an exhibit the forms t1sed by the examiners could be oxhibited
and explalned and the work of the wxaminers exemplitied, the worlk of tha
Inbor-saving devices nsed in hanks could be exhibited and add great Interest.
Charts showing the banking strength of the State, comparlsons with the
Iaws of other States, maps showing groups In this assoclation, a comparison
of the number and resources of national hanks of Missourl ns compared

with the State banks and many other Intercsting detalls, not only to
bankers, but to depositors as well, coulid be demonstrated, '

In addition to the demonstration of the law itself, there will
also he exhibited a modsl bauk, a model savings banlk and a
modeal elearing house.

TREATIES TO BE MODIFIED OR CANCELED ON
ACCOUNT OF SEAMEN'S BILL.

Announcement that twenty-one of the principal nations
of the world have been notifiad by the United States that it
intends to terminate provisions of existing treaties with
those eountries which aro in confliot with the Seamen’s
Law, was made on the 11th inst, This notice was given, as
required by the law, through the American Fmbassies and
Legations, just within the prescribed ninety days’ limit from
Mareh 4, when the bill was approved. In the event that
the nations concerned decline to consent to the exeision of
cortain articles in their treaties, ta, moot the provisions of the
Seamen’s Aot, the State Department is under obligation to
caneol all the treaties. Such a proceeding, it is elaimed,
would result in destroying provisions between the United
States and all these nations for the settloment of ostates, the
transfer of property, the exereise of consular funetions,
diplomatie immunities, eustoms and port and lighthouse
dues, and numerous other subjects which have formed the
basis of freaty regulations and sti pulations between civilizod
Powers. It would then become necessary for the State
Department to immediately begin negotistions for new trea-
ties to prevent the infliction of serious injury upon the
business and diplomatie relations of the United States.

Objection has already bpen made, it is stated, to the
Seamen’s Aet by Spain, Italy, Anstria-Hungary, The Nethar-
lands and Great Britain, and it is known that othor Kuropean
governments are prepared to adopt a similar conrse, These
objections are, in general, basod upon the provisions of the
Act which permit a foreign sailor in an American port to
claim half his wages at pleasure, to the seetions prohibiting
the advance of wages to sailors and limiting the allotments
which they may make requiring & majority of the crews of
foreign vessels to be able to understand the language of the
ecommissioned officor, preseribing the proportion of veteran
sailors to man each life-boat, and exempting foreign sailors
from arrest for desertion, All of these provisions are de-
elared to be in violation of existing treaties. Tha Aet
becomes effective as to United States vessels on Nov, 4 next,
and on Mareh 4 1916 as to vessols of forvign countries,

On the 15th inst. President Wilson mado known the fact
that the Department of Commoree is inquiring into condi-
fions which eaused the recent reports of the likelihood of the
withdrawal of the Pacific Mail Steamship Co. from trans-
Pacifie trade beeause of the requirements of the Seamen’s
Act. With regard to the probability of a change in the law

or its repeal, the President stated that e had not studied the
question sufficiently to he able to say whether ho thought n
change necessary.

From Tacoma, on the L1th inst., the lollowing advices
were received concerning the effect of tho Insv:

The new Seamen's Law bas given a final jolt to James J, Hill's dream
of an _American fleot plying to the Orfont,  The steamship Minnesota,
Ameriea's greatess frafeht carrier, will be placed undor British reglstry or
sold, or both, by November, It was pnnounesd to-day that the Minnesota
will steam fate in July fop Vladivostol: and Orlental ports on her [ast trip
under the American flag.

Her erew of two hundesd fs mades up largely of Chinese. To employ an
entire English-spenking crew wonld inerease tho operating exponses $130,000
yearly. The Minnesota came off o Nagasakl dey dock to-day after belng
blasted off n ledge.  Sho will arrive here in July, loading fm muediately for
the port of Viadivostole with frofght from Tacoma and Seatile,

—_——
DISAPPEARANCE. OF SOME OF THE CREW OF PRINZ
EITEL FRIEDRICI,

According to a letter made public on the 11th inst. by
the Department of Justice and written on May 13 to the
Treasury: Department by Colleetor of Customs Hamilton
at Norfolk, an officer and some of the erew of the German
converted eruiser Prinz Bitel Friedrich, whish was interned
at Norfolk Navy Yard on April 9, have left the ship and
may have left the United States. The lotter, addressed to
Andrew J. Peters, Assistant Secrotary of tho Treasury,
names o Lieutenant Brauer as, one of the missing men,
It states that he and the missing mombors of the crew
left the vessel prior to tha tima when Commandar
Thierichens gave his  written parole to Rear-Admiral
Beatty, Commandant of the Norfolk Navy Yard, and before
the Eitel was formally interned. The Deopartment of Justico
has been conducting an investigation into the matier, but
has been unable to locate the missing men. A search is also
boing made by the Department for Surgeon Nolte of Ritel
Friedrich, who was permitted to leave the vessel on parole
and has overstayed his time. The Department of Justiea
states that even if the laws on parole did not cover the casn
and the mon had left the hoat before sho was officially in-
terned, the immigration laws would furnish ample grounds
for the arrest and prosecution of the men.

DR. DERNBURG SAILS FOR NORWAY.

Dr. Bernhard Dernburg, formerly Colonial Secretary for
the Imperial German Governiment, who has hoon looked
upon as the unoffieial ropresentativo of that Govornment in
this country, sailed for Norway on the 12th inst. aboard the
Norwegian steamor Bergensfiord.  Prior to his leaving this
country a letter declaring his identity was roceived by Dr,
Dernburg from the State Department, which had been ten-
dered assurances from the British, French and Russian Emhbgs-
sies that he would bo givensafo conduct. Dr, Dernburg, who
lias been the leader of the pro-German eampaign in this coun-
try sineo the outhreak of the war, aroused the displeasure of
the United States by soma of his utterancss and particularly
his observations made following the si nking of the Lusitania,,
It was intimatad some weoks ago that he might be invited
through the German Kmbassy to leave the counfry,

AMBASSADOR PAGE'S REPORT ON NEBRASKAN
DISASTER.

A long mail report on the investigation into the case of
the American steamer Nebraskan, whieh was disabled hy
an explosion off the coast of Ireland on May 25, was received
at the State Department on the 16th inst. from Ambassadop
Page at London, The Ambassador’s statement, containg g
report of the results of the naval experts’ investigation of
the Nebraskan in drydock at Liverpool, as wall as the depo-
sitions of three officers of the vessel taken by the Consul at
Liverpool. A summary of the results of these invostizations
was previously sent by Ambassador Page and made public
by the State Department on May 29. The ovidence con-
tained in the report tends to show that the Nebraskan was
torpedoed and not hit by a mine. The report of the naval
experts is accompanied by photographs showing the natura
of the injury inflicted on the vessel's hull, together with pieces
of metal found within the Nebraskan. These fragmonts have
been turned over to experts of the Navy Department to he
examined in order to ascertain whethor they are from a
torpedo or a mine. The German Government has not ad-
mitted so far that one of its submarines attacked the Nebras-
kan; Ambassador Gerard was informed on the 4th inst., when
he called nt the German Foreign Office in Berlin, that the
Government had received no report on the incident.
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BANKING, LEGISLATIVE AND FINANCIAL NEWS.
The public sales of banle stocks this week agpregate 35

shares, and were all made at the Stock Exchange. No trust

company stocks wera sold.

Shires. BANLKS—Nawo York, Low. Iigh. Closs.  Last preeious sale,

5 Olty Bank, Naticnal 400 400 4000 April 1915— 3956

30 Commaercs, National Bank of. 10324 16514 10514 Juns 1915— 165

LM

A New York Stock Exchange membership was reported
transferred  this weel, the eonsideration being $55,000.
The last previous sale was at 563,000,

I Mt

A settlement of the litigation brought by certain New
York banks againgt the city for the return of the 17 assess-
ment paid under protest on their bank stock for the years
1901 to 1907, has been reached, with the payment to the
banks of interest on the agsessments for certain of the years.
The banks sought the recovery of the taxes on the ground
that the Department of Taxes and Assessments had made
no provision for hearings of protest from banks whose
stockholders might have a grievance against the payment
of the tax. In 1909 a bill was passed remedying the technical
defects in the method of assessment for the years from 1901
to 1907 inelusive and removing all question as to the legality
of the sssossmonts. The banks attacked this Aet, taking
the stand that it did not cure the defects of the previous
Act under which the original assessments had been levied
and that no assessment could be made under it excopt as
of o date after the passage of the remedial legislation. The
question was brought before the Court of Appeals, which
in 1910 upheld the 1007 assessment; tha Court deeided that
the 1909 Act corrected the deféet in question, but main-
tained that sinee the city bad collected the taxes under a
statute which did not become valid until two years after
anah eolleetion, it should refund interest on the faxes for
the intervening period. It is announced that in view of
the fact that the city has agreed to allow the banks intorest
on payments made in cectain years from the date of said
poyments up to October 1 1909, the banks have de-
cided to drop all further litigation. In each case
tho banks had sued for the total amount of taxes paid from
1901 to 1007 and the interest thereon. The Chase National
Bank claimed $373,284 and has received from the eity in-
terest on the taxes paid in 1906 and 1907 amounting fo
290.011. The Bank of America sued for $363,838 and
recaived interest amounting fo 841,013 on the taxes paid in
1904 to 1907 inclusive. The Bank of the Manhattan Com-
pany's elaim was for $320,624 and interest was paid by the
oity amounting to $36,167 on the taxes paid from 1904 to
1007 inclusive. The Mutual Bank sought 320416 and
received 82,331 as interest on the taxes paid in 1905, 1906
and 1907. The German-American Banlk elaimed S85,480
and received 59,799 for the years 1904 to 1907 inclusive.

2 CoNel

The annual eonvention of the New York State Bankers'
Associntion takes place the coming week—Thursday and
Friday—at Saratogn Springs. The convention will he ad-
dressed by Benjamin Strong Jr,, Governor of the New York
Foderal Reserve Bank. Opportunity will be given at the
meetings for an informal discussion of the Federal Reserve
System. An extensivo program has heen arranged for the
entertainment of the delegates and their guests: Thore will
be o polo game between the bankers of Fastern and Western
Neaw York, track events, a Lake Georgo trip and golf tourna-
ments, The annual banquet will be Iield on Friday evening.

Pl ST

The Columbia Trust Co. of this ecity has declared the
regular quarterly dividend of 5% and an estra diyidend
of 295 (hoth payable June 30 to holders of record June 22.)
The institution has steadily inereased ifs vearly return fo
atockholders sinca the commencement of dividends in 1909,
paying 8% in that year and in 1910,129 in 1911, while
on the consolidation with the Knickerbocker Trust Co. in
1012 the stock was placed on o 2075 per minum basis.

—_—

In announcing the inerease in the dividend rate of the
Coal & Iron National Bank of this city from 6 to 8% a year,
the management calls attention to the fact that when the
institution hegan business in 1904 it had a eapital of £300,000
and surplus of $180,000; in 1907 the capital nnd surplus wore
raised to $500,000 each; in 1900 the management was ablo
to pay out of surplus a special dividend of 1009, which
was used by stockholders to subscribe to an additional
8500,000 of capital at par, so that & portion of the present

capital of $1,000.000 was earned as well as all the present
surplus and undivided profits aggregating $657,917, The
deposits are in the neighborhood of $8,500,000. John T.
Sproull is President of the institution; Dayid Taylor and
Allison Dodd are Viee-Presidents; Addison H \Day is Cashier,
and Henry J. Dorgeloh is Assistant Cashier,

e s

Hdwin T'. Rorebeek, Viee-President of the Metropolitan
Trust Co. of this city, has been notified that the frustees
of Marietta College, O., recontly electod him & trusteo foe
the term expiring in 1020. Mr. Rorebeck received his de-
gree from Marietta.

<SR T

The W. R. Grace & Co.’s Bank of this eity, which was
recently organized by that firm to conduet its banking
business, will begin operations next Monday. The new banik
is located at 7 Hanover Square and has a capital of $100,000.
Joseph P. Grace is President; J. L. Schaefer, Vise-President,
and W. H. Klinger, Cashier.

I

The final severance of the stock relationship between the
Fidelity Trust Co. of Newark and the Prudential Insurance
Co. was accomplished this weck, when Prudential interests
on tho board of the Fidelity withdrew from the latter and
Ridelity representatives rotired from the Prudential’s board,
These ehanges, which are a further development of the plans
for the mutualization of the Prudential, perfected in Janu-
ary, will, it is stated, in no way affect the friendly relations
heretofora existing between the two organizations. At a
meating of the directors of the Midelity on the 14th inst,, the
following Prudential interests retired: Forrest I'. Dryden,
President of the Prudential; Edward D. Dauffield, Fourth
Vice-President and General Solicitor; Wilbur S. Johnson,
Second Viee-President and Comptroller, and Anthony R.
Kuser, a director of the Prudential. Those resigning from
the directorate of the Prudential on the smme day are Uzal H.
MeCartor, President of the Fidelity, and Jerome Taylor,
Third Viee-President of the Fidelity. The vaeancies in the
Prudential board have been filled by the election of James S.
Alexander, Presidont of the National Bauk of Commeree in
New York. and Howard Bayne, Vice-Prosident of the Colum-
bia Trust Co. of New York., The following statement by
President MeCarter of the Fidelity Trust is published in the
Nowark “News'':

“It 15 with the very best of feeling on both sides that these changes hnva
born m ode.  As every ono who is at all famlliar with the sltuation knows,
they were contemnplatod when the mutualization of the Prodential was first
propased, and since that plan was made an assurod fact by the voto of tha
stockholders and that of the polieyholders, nmicable negotiations have been
under way with the view of bringing about, in fact as well 43 in spirit, 8
ecomplete severance of the offieinl relations between the two companies. As
a most frlendly means to that end, aned for that plrpose only, these pesig-
natinns have been tendered on both sides and formally accoptod.,

“That means that in the futire theso nstitations will be in all matters in-
dependont of ench other. In the diréetorate of nelther company will &
director of the other be a momber,

wOup offickal relatlons with the Prodéatial have heen most friendly and
I am sure that President Deyden will say fully as much for the Prudential’s
relations with us. With ihe mutnalization of the [nsurance company, hows-
over, conditions have ehanged, and as a result there no longer exists the
necessity for direetors of one mstitution to be alsa in the direcioeate of the
othier, It has, therefore, conie not by any wmeans to & purting of thelr ways,
but to that polot in their business jonrney where, all things considired, it
feems thak the two lnstitutions can hest proceed and progress (n ways that
aro Independent and uncoanected, and yet in a matmos mosy friendly,""

The resignation of Anthony R, Kuser from tha board of
the Fidelity carries with it his withdrawal as First Vice-Presi-
dent of the trust company.

o,

Mhe Plamfield Trust Co. of Plainfield, N. J., celebrated its
thirteonth anniversary on the dth inst, On May 1 the date
of tho last State bank eall, its deposits amounted to $5,-
152.700. It is stated that of the nineteen trust companies
and three national banks which began business in' New Jersey
in 1902, the Plainfield Trust Co. now has the largest line of
deposits. The open accounts ave $7,750. The company's
management is conservatively progressive and its growth has
been steady and substantial. The official staff includes:
Oryille T'. Waring, President; Augustus V. Heely and J. Fer-
bort Cage (Vice-Presidents of the Farmers' Loan & Trust Co.
of this city), Viee-Presidents ; Do Witt Hubbell, Secretary,
and Treasurer; F. Irving Walsh, Assistant Scerefary and
Assistant Preasurer, and Miss A. H. Kirby, Assistant Treas-
urer. The personnel of the board ineludes many prominent
New York business men who are residents of Plainfield.

TGS

The latest official statement for May 1 of the Camden
Safe Deposit & Trust Co., the largest institution in Camden,
N.J., is o gratifying record of the company's steady progress.
Its doposits on that date were $7,561,906 and &ggregate
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resources $8,983,017.  In addition to a capital of 8500,000

and a surplus fund of $750,000, all earned, the not undivided

profits wera $110,042. Alexander C. Wood is President;

Wm, 8. Seull, Viee-President; Hphraim Tomlingon, Second

Vice-President and Trust Officer; Joseph Lippineott, Secre-

tary and Treasurer, and George J. Bergen, Solicitor.
——

The First-Bridgeport National Bank, Bridgeport, Conn.,
moves to-day to its now home on the first and second floors
of the handsome eight-story building erected for it on the
corner of Main and State streots. The now banking room
had been thoroughly furnished and equipped in advance by
Hoggson Bros., contracting designers of New York, who
built the entire structure, under their single eontract method.

The First-Bridgeport National Bank was founded in 1806
and has outgrown ifs quarters four times. Its original eapi-
tal stock was $200,000. For fifty years it was Bridgeport’s
only finaneial institufion. Its tofal resources and liabilities
in the condensad statement made on M ay 1 1915 are $7,995,-
458. The bank in its 109 years of existence has had only
ning presidents and six cashiors. The officers are: Charles
G. Sanford, President; P. W. Wren and I, N, Benham, Viee-
Presidents; 0. H. Brothwell, Cashier; H. C. Woodworth,
. N. Benham Jr. and . W. Hall, Assistant; Cashiers.

e

At a mesting of tho divectors of the Iixchavge Trust Co.
of Boston on the 8th inst., the regular quarterly dividend of
1329 was declarod, payablo July 1 to stockholders of record
June 19,

e

The banking and brokerage firm of Bioren & Co. of Phila-
delphia ecloebrated its fiftioth anniversary on the 12th inst.
The firm was established in 1865 by the late John Bioren
and his oldest son, tho late Charles H. Bioren, .John S.
Bioren, another son of Johu Bioren, beeame associated with
the firm in 1879, and was admitted as a partner in 1884; lie
rofired in March 1912. John 8. Bioren is now President of
the Moerchants' Union Trust Co. of Philadelphia. The
present members of the firm are B. Clarenco Miller, Walter
H. Lippincott, Edward C. Dalo and Henry D. Wicand.

P

In the election tho past week of John G. Lonsdale of Now
York to the presidency of the National Banlk of Commeree
in St. Louis, tho directors are to be heartily congratulated,
the coneensus of opinion being that they have made a wise
choice in securing for the head of that important institution
a man of such wide experience and proven ability, My,
Lonsdale was born in Memphis, Tenn., in 1872, dnd is well
fitted for the responsible position to which ho has been
called. Ho has bad considerable banking experience;
he organized the Seeurity Bank of Hot Springs, and later
was identified with the Citizens' Bank of Litfle Rock, and
was instrumental in bringing about its merger with the
Fixehange National Bank of that city. Mr, Lonsdals was
also at one time the senior partner of the private banking
firm of John @. Lonsdale & Co., which dealt extensively
throughout the South in investment seeuritios, More recontly
Mr. Lonsdale’s activities have been conterod in the con-
duct of the business of the New York Stoel Exchange fivm
of Logan & Bryan, of which he has been one of the Now
York resident partners. He will retire as a member of tho
firm on July 1. Mr. Lonsdale has been for a number of
years one of the leading members of the New York Cotton
Iixchange, being at prosent a member of its boavd of
managers.  Ho has also been identified with railvoad
interests; some years ago he built o railroad in compotition
with the Gould System, which became ostublished as the
Little Rock Hot Springs & Woestern RR., with Mr. Lons-
dale as its Vice-President. Mr. Lonsdale has been 4 fro-
quent attendant at the conventions of tho American Bankers'
Association, and by his genial personality has made a host
of friends in the banking fratornity. Tom Randolph, whom
Mr. Lonsdale succends in the presideney of the St. Louis
bank, has been elected Chairman of the Board of the insti-
tution.,

rEAR

The new State Bank & Trust Co. of Houston, Texas,
whose organization we have recontly noted in these columns
as being in progress, began business at 910 Preston Avonue
on tho 7th inst. The institution has a capital of $100,000.
John A. Wilkins, President of the bank, is assisted in its
management by Andrew Dow, W.A.Wood, March Culmore
and J. Q. Tabor \Vies-Presidents, and I, M. Wilkins, Cashier,

R
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~ Charles R. Bishop, Vico-Presidont of the Bank of Califor.
nia, N. A., of San Franeisco, died on the 7th inst. in Beorkeley,
Calif.

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly civcular of
Samuel Montagu & Co. of London, written under date of
June 3 1915:
GOLD,

This wedlk the balancs of gold movements his been against the Dank of
England, principally as a consequence of the efflux of two millions sterling
yestorday in the form of foreign gold coin.

Tha following amounts were received by the Banlk:

May 27— £200,000 In soverelgns released on Egyptian account.
Jups 1—  @7.000 in bar gold,

June 1— 100,000 in sovercigns teleased on miseallaneons aeconnt,
Jung 275,000 In soverelgns released on miscallaneous aceount.

Withdrawais were made as under:

May 27— £200,000 In sovereigns set asida on miscellaneous account.
May 28— 300,000 in sovereigns sot aside on miscellancous necount.
May 28— 51,000 in sovereigns sot aslide on Argentine account.
May 20— 200,000 In bar gold,

May 31— 175,000 in soverelgna sef aslde on miscellaneous account.
Juno 7,000 In soverclgns set aside on Argenting account,
Juna 2—2.000,000 in foreign gold coln.

During the weele the net reduction amounted to £2,201,000,

The net Import of gold Into India for the month of March last was
L508,600 (approximately.)

. -

BILVER.

Thoe markot bas had a relapse {nto dulness. Tt would seam ns If the
bullish activity fn the Indlan hazaars has not acquired as yet much staying
power—more especlally na It has lind to absorb not only the ordinacy vol-
ume of sales here, but also a certaln amount of selling from Ohlng as woll.
The price foll gradually to 23 5-10d. on the 29th ulk., at which figure BUp-
pliea fell off very conslderably. On the 1st Inst, purchuses were made for
China nnd the price rallicd to 232¢d., but the Inquiries were not malntained
and the quotation reverted to 23 5-16d.  The feature of the market is tho
smoll amount offering at the present leyel. If continued, this may have
some effect upon the prics, for Continental demand Is not absent—thaugh
certalnly slight Just now—nnd in these clrcumstances there I8 not mueh
syallable for other quarters. An Indlan currency retuen for Mny 31
gave detalls as follows, in lacs of rupees;

Notes In clrenlation

Resorve Insllver coln. oo o oo o
Gold coln axd bullion

Gold In England

The stock In Bombay consists of 6,200 bars, as compared with 7,100
last wealt, No shipmient has been made feom San Franclseo to Hongkong
durlng the week. Appended are statistics for the month of May:

Iighest price.....23 13-106 for cash delivery.
Lowest price.....23 5-16 for cash delivery.
Average price 23.570 for cash delivery.

The highest price was quoted on the first and the lowest on the last day
of the month.

Quotatiops for bar silver, per ounce standard:

May 28..23 7-16 cash No | Bank rato._._ 5%
May 20__23 6-16 quotation | Bar gold, Iluvr- 0z. standard. 778, Dd.
May 31..23 fixed {French gold coin, per oz.__. Nominal
June far | U, 8. A, gold coin, per oz- . Nominal
June forward |

dolivery.

June 3. G-16 |
Averago tho weck..23.343 cash|

23
for

The quotation to-day for eash delivery 15 3-16d. below that fixed o wool
ago.

@ommevcial andAiscellaneons Wews

Canadian Bank Clearings.—The clearings for tho weelk
ending June 12 at Canadian cifies, in comparison with the
same week of 1914, show a decreaso in the aggregate of 13.2%.

| Week ending June 12,

Cleartngs al—

1014, 1013. 1912,

Cannda— 8 §
Montreal 01,759,210
“Toronta . . 43,420,320
Winnlpeg.
Vancouyer
Ottawn .
Quebee. .
Hallfax _. 2
Hamliton. s 7

. X o'y 51
i

£
68,103,330
43,805,300
29,347 581
12,500,230
4,002,001
3,304,984
1,856,943
2,880,957
5,834,920
5,080,350
1,705,630
1,725,300
4,501,787
2,004,644

$
13,503,224
43,015,838
J1.004,210
144,728,600
4,087 008
F,647 480
2,330,102
0,280,860
4,077,770
3,718,500
1,642, 24()

0,234
5, L0
045 470,002

d; f
3,720,817
2,08 -

0
200105 |
AL 00
530,673
484,500
it

London ..
Edmontan
Regina. .
Hrandon .
Enskatoon ..
Mooge Jaw .
Lethibridge .
Brantford _ .
Fort Willlam,. __
New Weatminstor
Medlelne Hat. ..
Piterborough _

2,604,101
848,011
1,045,270
1,117 9490
15,800
084,708
1,210,463
011,708
672,605

614,307
1,777,014
(n total
" 1aal 102,143,524

Total Canada.! 157,275,408) 181,164,950

183,606,522

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

CHARTERS ISSUED TO NATIONAL BDANKS, MAY 20 TO JUNE |,

10,742—"The First National Bank of Richmond, Mich. Qupi tal, $25,000,
O, K. Greens, Pres,: A, I, Lindke, Oashler,

10,743—The People’s National Bank of Bennottsville, 8, Q. Oapital,

40, . B. Drake, Pres.; O. affin, ('i,‘):ll;llll‘.'r. (Canyer-

Unpital, 25,000,

) 3. Ch
slon of
. (Bucceads Mo-
ldge State Bank, Mobeldge, 3. Dalc,)

the People’s Bank of Iimmr_numflllu. 8.
l(].?’ﬂl'l--:'l‘!w First National Bank of Muobridgo, 8, Dalk.
brlds
10,745—The First National Bank of Rosedale, Miss, Capital, 825,000,
J. AL Edding Je., President. W, F. Wall, Cashier,  Conversion

- W. Huaeels, Pres;: A, W. Rowleo, Cashior,
of the Dank of Rosedale, Miss.

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

10,746—The *twnrir:.r Natlopnl Bank of Arknnsas (‘]L}.’. Kan. (apital, Dar When
S Ly Inchiitee,

WJ00. s K TTatter, Pres.; Stryker, Cashier. Con- Name of Campny. Cent. | Payuble
vorsion of tiie Secupity Stite Bank of Arfcansas © ity IKan. 1
VOLUNTARY IIQUID;\TU]V 7 I{nilruu"h {Steam) Concludad. "
§,793—The First National Bank of Copur d'Aleno, Idaho. May 11 1015, | NOroik & Western commorn (Quar.).... June 19| Holders of reo, May
Liquldating Oommittes, 8. E. Hegus, Rathdrom, Tdsho; 1. L, | Northern BR.of NI (qUar) e oo oeo July: 1 Holdery of rev. Jund
Overjords and B. L. Youngherg, Coeur d*Alene, Idaho, (Qonsoll- | Norwlch & \Worcester, praferred (puar.) . - . July  1|Jonk 17 to Juno
dated with the Exehange National Bank of Coeur o u‘"m No.7120,) | Philndelphia Baltlmore & Washington. . June 30| Holders of ree. June
0Oy ln?—l I:u Farmoers' & P'roducers’ Natlonnl Bank of Sclp, Ohlo. June 1 | Plitab. F't. Wiyne & Chie, spes. gu.(qu ) July tl Jung 16 to  July
5. Liguidating Agent, W. J, Lewis, Sclo, Olfo, Regular guarsntood (quar). i |July GfJune 13 to  July
4,165— I |Il' First lt\:n,tuu.;l imul: of Cozad, Neb. At closa of business on | Bading Compuny, commen (g Aui. 1jHokders af rop. July
June 71915,  Ligquwidating Agent: H. W. Flint, Cozad, Neb. Flrac prefereed. (yuar.) Sepr. 0| Holders of rec. AU
f‘-ucuwle(l by rlu‘ lilnrnu-m State Hanlk of Cozad.) Second preferred (uar. July  S{Holders of ree. June
1,414—The Fiest National Bank of Rome, N. ¥. “June 4 1915, Ligui- | Reosseluer & leﬂfl*“ 4 [July 1lJune 16 to  June
dating Agents: Frods M Shelley and Harry W, Barmard, Rome, N.Y. ftome & Clinton . i [July I|I|mu 21 to Juna
2,304—The Winthrop Niatlousl Bank of Boston, Mass. Juno 7 1015, | 86 L. Hocky bt i . } | June G0lune 200 to June
Liguidating Qommittes:  Wilmot K. Evans, Newbury. Mass.; | 8t Louls & San Frun |
Phlilpy Btockton, Manchester, Mass., and Habert F. Herrick, | . 18- C. Pt 8, & Alem, nhatktretiaquy| 1 |ty 1June 17 o July
M mun. ..\Ins»i. Soithern Pacifle Co, (quar.) (No. 38)... |July  1{Holders of res. June
e —— J:}ll:”l\l:"ﬂa_]l}ll LR, (Geargla) = [duly AjJune 13 rm July
nlon FPaelfle, common (guar.). Juil 1|Holders of ree. Juno
Auction Sales,—Among other securitios, tho following, | viiley T, (Rew Yorg) o oo-= === 3y |iroiy li!lolduﬁul' reo, June
g ) T y Strect and Elecerie Railways.
nol usually deall in al the Stock Izr,hami:, l\\-l'r}i’_! ll.l’..’E!tlﬂ)’ B A ELTS L s proferred (Nos 8)_.| 1 |,m|v HJune 21 1o Jupe
at auetion in New York, Boston and Philadelphia: Asherdlle Power & Light, pr. (pu.) (V0. 183)] 1350 |July 1/Holders of ree. Juns 2
By Messrs, Adrian H. Muller & Sons, New York: Bangor Ry. & Elbe., pref. (qusr.) (No.15) [July 1 [Hoiders of reg. Juns |
Ry S o W i 3 Ty ;_!rmlulll & Worcester Eleg. Ooa,, ll}‘(‘l'. X iJuiy 1iHolders of rod. }unu :
® 3. oIS, 2y . i " ienatlinn Traot,, Lt & Pow., pref. (qu. Jdul {Halders of . L3
..10 Metallurgieal :-]wzur. (‘?n.. pref. 40 25,500 Doutseher Vercln (Gorman Hrooklyn Rapld ‘Transit (q uu'r]}_.. .E.J_.? i.nuﬁ :: ﬂu;:!l.grs (;I' rcmé. .!Hl[l'u I&ft
20 Metallurgionl Beour, Co., coum . 4 Catlfornta Ry. & Poteer, prior pref. (quar.) Wuly 1 Holdera of ree, June 19a
G . Bl per sh, Cuaroting Foicer & .’,m.z' pf, (gu) (Nonds) -2 Wuly  1iHolders of reg, June 21
50 j?yminurnr: 'l}'mwr!_h.-r_. 24 prof. 30 Capital Tract., Wadh., 1, C. fuu:r)._“ [Jaly  1dune 15 to  June 30
a8 lormln_:-l W arehousa Co. Cin. & Jomilton Tracl., ¢om. guar (WJuly  1lJune 20 ta  June 30]
4L Hall Switeh & -‘a!ozr!ul.nrt‘l' Prefereed (guar.) .. ... aly l|.mrm 200 to  June 30
00 Hall: Switch & Signal, Cine, Newp. & Cow, (fuly I6Muly 1 ta  July 16
§ July 180my 1 July 15
iy 1dune 17 o Junegio
Wung 30une 22 to Juhoe 30
|July  1{Holders of rea, June 16a
| Fuly ’.llineiﬂ rrm Jina 80
3 Columbiiy Kleetrie Ca., prif. (Noo18). 3 July  1ilToldems ol rec. June 15a
OAIN 0D xSy s 00 Jot 44, 195 $33,000 1ot r&::;.:l::?:;z R;, s I'{m; Y j_,a\ium};ryr_{, A mu J 1 Iju{y i 1 ;%u{t:rr"l "l[ e ilme :‘3“
e . 7 = ? i f solldaied Tricton af N J. uly 14| Holders of ree. June
By Messrs. Francis Henshaw & Co., Boston: D UluL DRI TTAS. S (s [uly | 3|Holers of rec, June 15a
Shares. . Stocks. (ur ih.| Bhares. Stocks. $ per wh. | DuluthsSuperloe Tractlon, pref. (guar |.I1|I.y 1{Hotders of res. June 154
2 Pappersll Mig. Co LA 3 Eminx Co. ... e Eatern Tikan llee, Co,, pref. (No. (July 1iHoldors of ree. June 154
25 Naumkoeng Steam ')n., 2 Druper €., COMMON. . - - . - - - 325 El Paso Elgotrio Co., pref. (N0, 26 g Lty 12/ Holders of re¢. Juno 20a
25 Greal Northern Paper_ L2100 Franktord & Southw. Pass,, |

1 Holders of ree; Jupe 1a
By Maessrs. Il. L. Day & Co., Boston: GErmuniown Pods. &y, (guar.).

futend
4

o

e ittt e ettt et

ERESEEA

o A A
e

Cilub)
3,000 Schohuclo Manor Asson. &5,
014

2,000 Auto!

1940
4,000 !t'fmlrnl Warehouse Co.

100 New York Rallways 1,000 \lull.nrlr Noval Corp. 54,
0 New Yorker Stagta-Zeltung . 31 1920; July 1913 eoup., an. sm
Bonds, Par/Cent. | 03,600 Arkansad State lovee 7e, Clovelanl RallWis (QUAFD .o o oeee e eeame
15,000 Arkansas, State, R, July 1872 coup. on. $105 10t | Columbia fy., Ga & M(J(‘ Jp;r.; AT
Donds (Ark: Cont, Tty-), 102,000 N. XY, & u.\:. JoWater G,

Cinclunatl Sireet Ry. (qt.-::r.}. T
Clty Ry (Dagton), com. & profo (guar). .-

21 lot Profereed (quar) - ..
42 Bouth Blore Acres, par $10..51 lot | Nor. Onlo Trae. & !Tuhh Dref, (QUAR. .~
26 Alton M. Co., com Pubtie Ssrotee Corp, of N J's (QURT )< e ne -
12 Alfon Mg, Co,, pref. . Rewding Traction
1 Erle Preseeving Co., com. . fepubite By, & Light, pref. (.} (No, 16) -
5 1434 Erlg Preserying Co., pref.. . |81 loy | Ridas Avenue Pass., Phila, (guar.) ...
10 Amer. Aol of Musld. 2 64 De Long Hook & Eye Co,____ 00 Second & Third Sts, Pass., Phill, (quar.) -
& Pennn; Cold Stor. & Market, 20 Corn Exeh, Nat, Bank.. Spriogfield (Mo.) Ry. & Lt., pref. (qu.)
pae- 250, 20 10 Northern Nat. Beok. .. Toronto Raliway (quar) . ... ... [fuly 2/ Holders of reo. Juno 154
40 Luhrig Coal W mshIm, &M 11 Fourth Bt, Nak, Bank. . Tri-Cliy Ry, & Light, common (guar, ;_...' July 1June 20 to  Juns 80
R s et e A A 11 lot 4 Manufacturers' Nat. Bank. 125 Tri=Clty Iy, & Light, preferred (quar.) - | July 1fJune 20 to June 30
3 Phila, Bourse, prof., par 825, 1844 10 M. Holly Nat. Bank, par 825 35 Twin City Rap. Tran., Minneap.,com.(qu.) 4 |July 1 Holders of ree. Jung 16a
8 Phila, Bouese, conl., par $50.5-¢ 0 ¥irst Nat. Dank, Laneaster 214 Proferred (quar.) Seiwes 5 (Tuly 3 Holdend of rea. June 161
3 Phil, Wholessle: Drug Co., 5 Hum'l Co. for llm.. &a Unlon Pieseny ar I{y 3 l"hHme_InbLa_ -| 24, Ju}y 1 Holilors of ros. June 15a
par 510 12¢ 8 Nor Tr Unlon ‘Trictlon, Phitadelphta_ ... 50 |July l;l]o:dcra of ree. June. fa
20 Afner. Drugglst FPleo Ing. Co. 8054 1 wmr End Trust Co United LIght & Itye., lst pref. (quar)..| 13 [July  1lJune 11 Juns 30
14 Aseptie Producta Co., pref_. 05 & 13t & 15th Sts. Pass, I‘ty.._z“iu Secoud | preforred (GUATD .. .- ...... M [July IJune Il to June 30
a4 r\&mt.ln Produets Co., com.. Ok 3 Penna. Fire Ins, Co. ... __.500 United Trae, & Hlees., I*rnvl:lmm (guar.) Mo[July lJuoe 14 ta Juoe 15
5,000 bun Juan Gold Mln. Co., 20 Lumboermen's Tod. O Vieglnla Ry, & Iuwu. preférrod 3 July 20! Holders of ree, Jung 304
s1 %3 lot AT 1] Wash. Balt, & Ann, BLRR,, gref, (gu,) - . - Y | June dl’l| Malders of reo. June 10a
2,000 (.‘onn Gray Eagla Mines, par 2 L LG Washington Water g quoer, Spokane {:uur 3= W [Juty |Hu!dem of ro¢. Joue 14a
-81 lot r £10. 1L Weat Lnd Streot BY,, Boston, pref 2 (Joly |Jun(~ 200 o July 1
1,000 17, 8, Min, & Smelt. L par 81,81 lot i Plll}u [Ala Ins. Co,, par $10. 10 West il Elec. Ca,, Lid, (guar,) (N0, SUJ. July  June 24 to July 3
480 United Minioi Co., com ., par 1.dolin B, Stotson Oo., pref. . 150 West Philadelphin Puassonger Ry _ July 1 :lui:leu of reo, June 15a
£10 . a=n-a8l 108 2 Phlla, & l.,umrlvn Ferry Co. Banks,
00 Unlted Miniog Co,, pref., pm- par 850, . Amerlca; Bank of . ... July  MJune 19 to  July 1
s10 Chatham & Phente N July  U'Holders of ree. Juns 21
1. Fln a5 City, Natlonal (Brookiyn) - July IJdune 16 to  June 30
1 St .31 lot & Young, Bmyth Field Co., :mrl nu Conl & Iron Natlonal (q: July 1 Holders of reée. June 9
200 Tortiies 250. Iirdt Natlonal (quar.) July 1/ Holders of reo. Jung A0a
= = _— e J[;:‘:a“:t s::mgi;:; (}lu;r.)s;l‘i jut_v 1| ;mmm ol ree. June J0a
— ghush, Bank of, Broe s uly 1 Holders of reo. June 28
DIVIDENDS. German Exehange. . ccn ciamaus July 1June 20 4o Juns 80

1 Hanover Natlonal (quar.y._ ... Joly  1\June'19 to \tm 30
'1 ]-I'ﬂ follms"mg S]]OWS nn LhD thwdum[s &Ul}olll‘l(!(}d fﬂl‘ t.hl) Imiporters” & Traders” Nailona .Jul‘ir 1.June 19 to }:::2 g‘c

;K::_:

6 Holders of reo. Juno 16
Aratllax Blectrle Tromway (gua l.; IHolifers of ree. Jiuna 30
Shires, Stocks. 8 perian. | Bharex.  Biocks, $ per sk, | Hext, Manpur «© Falems: Puss,, co 1 Holders af rec, June 19
1 Nut: Shawmiut Bank 1084 | 13 Naumkedg Steam Cotlon.... .. 205 Prefereed _ 1 Holders of ree, Jups 10
10 Davis MOls (sl River) - <o 105 1 Cambirtdge Gas Light ... ... 25714 | Iinots Teaet yrefarnod 1| Holders of ree, Juns 15a
2 Grent Falla Mg 15 2 Quiney MEE. Cold Btor. & W.rts 14 f"ﬂ'i’ll'llll]?ul_ig Bt "QI 14l ot ilj'“"' ‘.]3 to  July 1
= o x wEa sotlsville Traoton. eamrmon (gur uns 1 1o June 1
By Messrs. Barnes L\.a LO”I’LIId Phl'adﬂlphlﬂ» Manila Elpe. RIT. & Ltg. Corp. (gune.) .- 1iolders of rec. June 1gn
Shares. - Slocks: 8 por gh. H?&rm-? Blocks § por ab. | Now Orloans Ry, & Light, prof. (guar,)- A0} June 20 Juni 30
100 lnuﬂmcd Curled Halr Co A0 Glon ¥ 1Ihl\!.1tch(_,u , pars1o, Now York State Ryx., comman (glior - L Hollers of rec, June 298
par 210... . LiTtoldors of ree. June 22a
2 Northw crh Nat, ik 1 Holddrs of res. Juno 10a
B Northw. Tr. Co., par 250. [Tune 30|Holders of ree. June 28a
10 Mutual Trust Co. par $6i). . 35 --IJuI.v June 22 ta June 30
6 Poople’s Nut. Fire Ina, par July 15 Holders of ree. June 30
5 July 1| Holders of oo, Jung 15

el ke L
¥~

-
_u_ag_
- o,

|July  1\Holders of ree, Jung 1a
L July  1/Holklers of oo, June 16a

Phils.w

o R
i,nnnul ‘Coal Ca., 2 Ponnn, A Fino Arta.

future by large or important. corporations.
Dividends announced this week are printed in ilalics.

Internatlongl .. ...
Mechiaales, Brooklyn (No. 126).

WJung
July

30 Holters of res. June
1. Holders of rec. June

Extra
,l.'-mwufls. Bank of ihe (r.'ruu'
.1rm,m!numu {gniar)
]

July  1iHoliders of ree. June
July. 1.June 29 June
July  1l.June 19 June

20a

20

20

Per | When gg
July 1iJune 22 20
2

1

30

24

30

1

Hooks Closeq,
Name of Company. Cent, | Payable.

Days Inclusies,

New York County Nattonal (No, 126 G)
Rallronds (Steam). North Bide, Broovklyn (No. 42) ...
Alabama Great Southern, ordinary......| 234 (June 28§ Holders of reo. Juno 1a | Peaples (No. 128) .
Preferred 3 Aug, 27 Holders of reo. July 2a | Seuboard Nattonal quar) .
Albany & Busquenanng, - 4} [July  1iJune 16° to  June 20 | Unlon Exehangs Natlons)_
Allegheny & Western, g & July 1 Holders of ree, June 186 | West Stde. . - oo oor .
Atehlson Topeks & Hanta i b4 [Awg. 2ilfolders of red. June 30a | Yerketlle -
Atlantle Coast Ling IRIE,, com b L0 Holders of ree, June 2149
Boston & .\llmny (qune.y .. d0iHolders of reo. May 20a | Brooklyn, Hrooklyn (puar.). -
Bouston & Lowell. ... S S O dillolders of reo, May 20 | Cenrral (puar.)
Boston Royere Hoach d Lyin (qUar.).. ! Uoldors of reo. Junp 168 | Cofumbia lgurxm
Bulf. & Suaq. RR. Corp., pref, (No. .- 16| Holders of ree. June 504 R aisiis
Capadian Paclile, com. (quar.) (No. 3‘6 o) 30/ tolders of roo. June Lo | smptee (quars) -
Central ki, Q{N.J (gnar.) .. s 1|IiuhILn! of reg, July 18a | Egutiahle (griar. 3.
Spectal . .l(um S0t Holders of rec, June 10a | Frankitn mmoﬁarn].
Chleagn Burlingfon d Quiney (quar, June 25 Holders of res, June 1a | Fukton (N, 46) .
Ohleaso Indinnapolls & Loutavilie, prof. - June 28 Holders of reo. June 18¢ | Guarnty (quard. ... ...
Chicago & North Wostern, pom. (quar.)- July  LHOMers of roo. June 16 | Lawyers Tltla & Teuse muurl No. nn
Profereed (QUAr.) .. July 1iHolders of reo, Juna  la | Manufacturers-Clilzans, Brooklyn (guar.) .
Chlcaio 8L P, Minn. & Om,, oom ., & prof. Aug. 20/ TIolders of eeo, Auyg, 2a .ﬂ'.tmprrﬂl’un (i) (NO- T e cameanen
Conteoting Rallway (Philidelphis) 2 June 30 Hlders of reo, June 20a
Cuba Ralirond, preferted Aug @iowders of rea. Jupe 304
Drelaware & Hoddoen Co. (guar, J_- June 21} HTolder= of rep, May 204a
Detrolt Hilladale & Southiestern July  Bliolders of reo. Junp 19a
Datroit & Muackinie, preferred. . IiJune 16 to  July 6
Elmilra & WHlllamzport, prefireed . 1ine 22 {0 June 30
Figehhurg, priferred (guar) - - - \June 2 1o June 0
Geargl R, & fanking (guar.) 15|Jlllr to  July 14 | Amer. Agric. Chem,, cnm.tﬂunr J(No.15)
Greal Northern (guar,) Holders of ree. July 10 Proferred (quar.) (No. 4
Haresh. Portsm, Mt. Joy & Langaster. 10|Holders of ree, June 20a | Amerfean Dank Note, peel, (QUAL) —wuae
ToxXtrm .- rI(} Holders of rée, June 20a | Amer, Beot Sugar, pref, (gu.) (No. 64)__
Hocking  Vallay. 20iHolders of reo, June 25° | Amer. Brake Shoo & 1dy,, com. (quar.).
Ilinols Central, Ines," gusr June 12 to July 5 Trrofortod (QHAL) - o ieccsomsamsamman
Interhorouigh :I{.uulll Translt (Quar) ... M iTolders of rea. June 218 | Amorlean Can, préefereed (rmu P
Kunsas City Southern, preferrid fguar, Silfolders of rea. June 304 | Amer. Car & Fay,, som. (gu.) (No. 51).
Lackawanna IR, of N.J. (quar.) .. 1iHolders of rec. June O Prefeceed (quar.) (No. 66)
Lehgh Valley, common ond pref. (quar, Oftolders of ree, June 20a | Amerdeun Chiele, cominon (monthly). ...
Little Senuylkil Navigation, RIL. & Coal Slduna 11 to  July 14 Preforred (qUar.) - o it iol
Lotlsellls & Nasheille. . .. O Halders of ree. July 20 Ameriean Clgar, prof, (QUAL) civceveen
Mahonlng Coal IR, comman 5 ? Holders of rea. July :M American Conl Prodicts, common (quar.)
Gt
1 1ha
1 40
'
1
1

July 1.June 22

July  1.June 10

July 1lJune 26

July  LHollers of ree. June
|Tune 30 June 20 to Jung
|[July 1iJune 18 to July
Juno GU{Juun 22 W Juno 30

July 1Huolders of rec. June 18
July  1{Holders of ree. June 286
Juna 30 Holders of ree, June 22
June 30 Holders ot reo. June 23
Jung 40 folders of rec. Jing 18a
Juno 30 IMolders of red. June 236
Juia 30 TIolilers of ree. June 29a
July 1Tolders of reo. Jung 21
June 30 Holders of rea. Juno
July 1June 10 to  July
July 1'Holders of rec. June
June 30 June 10. to June
June 30 June 200 to  Juna
June 30 Holders of reo, June
July 1June 25 o Juno
July  1iJune 25 ta  June
July 1June 20 to  Juno

5B

TS B N,
e

g
-
AMEOuE=SOSDRKENCH CORUNLHRONRE=ORKOToE-IRN

a0
Pl o
=1

=4

[OTTTI S OyET=— g - T

1
July  1!Holders of rec. June
July 156 Holders of roe, June
July 15[Holders of reo. June
July 1 Holders of reo. Juns
July 1/Holders of mee. Jung
June 30 Flolders of roo. June
June 30| Holdera of rec. Jung
July 1| Holders of rea. Juna
July  1iHolders of ree, Jude
July 1|Holders of reo. Jung
June 21| Holders of rec, June
July 1|{Hollers of rec. June
July. 1]Holders of ree. Juno
July 1\June 25 o Juns 3
July 15|July 11 to. July
July 1|{Holders of ree. June
July  1{Holders of réo. June
July 1{Holders of reo, June
Aug: 2 Holdors of reo, July
July 1lHaldera of reo. June

-

M
Ahmoek Minlog (quar) .. .---

Ao
et
Fopoh e

el S~ LR~ el
o

s ot
RARR &R

Malne Central (QUar)- - -caiaaasace ilaldors of roe. Juni Proferrod (qUALY ..o soecieaismnannn
Manhattan Ry. (GUUr) - . oecieamscn-- Holders of réo. Juoe Amarltan EXpress (quir) ..o

Moblle & Birmingham, preferred. Jupne 2 to  June Amer, Gaa & Eloe., eom (quar.) (No. 2
Morrld & JA80X. oo e wnpansnnnsn June 8 to  June 30 Common (extra, payable In eom., stock)
Now York & Harleut, com. & prof. ... .. Halders of reo. June 15a Proforred (quae.) (No. 34) . oo

N. Y. Laskawanna & Western (auar.) - Holders of ree. June 16 | Amer, Graphoplione, com, (qu.) N0, 41)

&“H

i
Py

) |t|zed for FRASER
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Namd af Company.

Per |
Cent.

Miscellaneous (Continued),
Anmer. Ivon & Stoeel Mg, pref. (quar,). o
Aaner. Laundry Mach., pref. (quac)..
Amerleen Losomopter, preferred (gar.y . --
Amerienn Manutieteriog commaon {guar.)

FPreferred (quary . ... b
Amer, Pow, & Lt,, pf. (qu.) (N

Amer. Publle Uellities, prof. (quar.).
Ameriean Hadlator, common (quard..-.
Amer, Seeding Machine, comman (guar:) .-

Freferced (puicr.) -
Amor. Bmelters” He g

Profeered 1B (QUArY. - o oa oo :
Amerloan Saulf, eommon (gua £

Proforved (QuUAT) ... .. .- 3
Amer. Sugar Rely., com. & D
American Surety (quar.) (Na. 104)
Afmertéan Trlephona & Telegraph (guar.).
Amerlean Tobaeco, preferted (quar) ..
Americon Type Foundirs, com, (guar.)

Praferred (quar.y - .ol e
Amer, Window Glass, prof. (apes
Amer; Woolen, pref, (quar.) (N
dngle-American (il _

Ansco Company. (guar.) .

Baltwin Locomative Works,

Balttmore Electrie, proferred ...

Bull Telgphone of Cannds (quar.)

Bethiehem Steel, preferred (quar.). .

Bondirtght (m . Py e Co., Ine., 1a p/f.

Baoth Fisherles, 18t pref, (quar). ..

Brivr HUL Bgved, preferred (guar) . ... 1

Britlshi-Amer, Tabaceo, Lid., ordinary. .

Brooklyn Horough Gus. .

Brooklyn Unlon Gos (quar.)
EXtrs ...

Dnunswieke-F

Buckeye Pipe Line {quar.).

Bulfalo Geoeral Eleotrie (g a3

Butta & Superigr Copper, Lid.

Extra
Catifarnla Blectric Generating, pref. (gnar,)
Calltoroln Petroleum Corp., pref, (guar.)
Calumat & Arlzona Miniog (quar) ... ...
Cunadian Consol. Rubber, Lid., pref (gu.)
Canadian Cuttong, Lid,, pref. (guar) ... .
Can. Gon, Eloo., Ltd., com, (qu.) (No.04)|
Canadian Locomaotive, prefereed (yuar
Cangdicn Westinghouse (gudr.) (No, 4
Clanton Comnpiny.

Cukeo (X, L) Thresh, Muaeh. *
Celluloll Company (QUAR) .o cooooaas .
Central Coat & Coke, pref. (quar.)

Central Leather, prefocred (quar). ..
Cunteal StatesClee, Corp..pl. (gu.) (N0.12)
Chesebrough Mg, Congalldated (guar.).

BRI o r e gt are s s
Oh, June, Rye. & U,

Prefecced (quar) ... ..
Chicago Teldphone (quar.
Chino Copper Co, (QUar.)....
Cincinticil Gae & Electrie (quar.).- . 5
Cinofnnatl & Subitthan Telel. (quer.). .
Cluety, Peabody & Co,, prof.(gin) (No.10)
Colorada Springd L., 1. <& Pow.. pref. (qu.)
Colt's Palent Fire Arins Mfy. (quar.)
Consal; Gus, EL LL. & P, Balt., com. (qu.)
Copsumerd Power, Mleh,, pref. (quar) -
Continental Cany Ine,, pref, (quard....
Cuba Company, COMMON. ... -

Freferred ... i I 5 e e i e
Cuban-Amerfean Sugar, prof. (Quar)...

Preferrod (speelal) . oo L oo ci_..
Dayton Power & Light, priferred (quar.)..
Dtroit Edison (guar.).

Domdndon CGlass, Ltd., preferred (gusr.).
Dominton Pow. & Transmiesion, pfo (gh.) .

Limteed preference. . Ly
Dominion Textlle, Ltd., com. F
Diomvinlon Testlle, Fids, pref, (guar) ...
di Pont (E. 1.} da Nem, Pow., pl. (qu.)
Eastern Michigan Edizin Co. (guiar.). ...
Eastman Kodak, eommon (quar.) ‘

Common (extrn) <o oex

Preferred (ANAC) . ee e e caamms
Klectricat Seeuritles Corp., com. {quar.)

Fia o an oy e BRI Ae e o
Bleeirle Storage Battery, com.& prif. (qu.)
Ll Natural Gas (monfhly). - ccooaaail
Galenn-8ignal Oll, common (quar.

Proferrod  (quar. Z
General Chemical
General Eleoteie s
General Fireprooling, common (quar.)..

Profereed (quar) (No. 33).ca. .o
Coldfleld Consolldated Mines (quar
Goodrich (B, F.] Co.. pref, (quar). ...

Jaodyear Tlre & Itubber, prof. (quar.)..
Griandy Cans, Min., Emelt. & Pow, fguar.y_
Gray & Davle, Ine,, pref, (gunr.)..
Giroat Lakes Towing, pref. {guar.
Guantanamo Sugar

Hpeclal (payable In stock). .
Guggenheln Exploration (quar.).

Hare, Schatfuer & Marx, Ing., pref,
Hazerhlll Gay Light (guar.) (No. 78)
Helmo (George W.) Co., common (guar.)

Proferred (quar). ..o .aoi..
Hendoe Mg, pref. (qu.) (No. 7)..
Hercules Powiler, common (Quar.)......
Homestake Mining, (monthly) (No. 458)
Touston Gax & Fuel, pref, (guar.) ... ...
ool Plpe Line (No. 1) ..
Ingersoll-Rand, preferred._ _ b
Int. Harvester of N, J., com, (qu.) (No.232)
Intermitional Sale
International Sliver, pref. (quar.)
Iatand Creek Coal, emmmon (grar.) ..

Preferred (guar.) e KA "
Kanax Gas & Elec., V(g (Vo e
Kaufmann Dept. Stores, pt, (qu.) (No.10)
Kanyuer (Jullus) & Co,, common (quar.).

Flrst and seeond preferred (quar,). ...
Eelly-8pringfiald Tife, flest pf. (quar.).

Segond preferred (QUAT) - ..o oiomaaa
Keystong Tetepnone, prof, (extra)......
Kreago (8. 8.) Co., common. ...

Proferred (Quar.).-.. ... -

La Belle Iron Works, pret. (quar.
Laurenride Co., Lid. (quar.y. - ...
Lawyers' Martgage (yuar,) (No. 53) .
Lehigh & Whlkes-Harre Coal.
Library Burea, preferred (guar,

Preferrel (aeet, aecrimulaget diy -
Llggett & Myers Tobacco, prof, (quar.). .
Lone Star Gas

i SR

Btook dividend...._..

Loose-Wilea Blacult 15t pf. (qu.) (No. 18)
Lorlllard (1) Company, common (quar.)

{quar.).

(No. 67)=--

No. 53}
{QuUAr.) ..

com. (au)

Preferred  (quar.)

{July
July
July
July
July
Tuly
July
June
July
July
July
July
July
July
July
June
July
July
July
July
June
July
Tuly
July
[ty
July
July
July
July
July
July
Jung
July
July
July
July
Jung
Vs |[June
@ ||Jm|c
0 [June
July
July
Jiine
Jung
July
July
Jitly
July
July
July
June

Tuna

lJung
¢ [duly

Haly

July

July

July

July

|ty
s (July
i [July

\July

A,
3 [Ju!.\'
KA Tuly
§ | July
Jisly
July
July
July
July
July
July
July
July
July
July
July
Aug.
| July
Jung
Juna
June
July
|duly
duly
July
July
July
July
Aus,

[ 3

1 B3 e B 82 e e e 3 B3
ot < E g o i

et
=24

When
| Payuile.

| fiooks Clised,
Dayx Inclustee,

Name of Company.

1V hen
{ayablc.

Ioiiks Closed.
Liays Inctustes.

[Vorn. 100

June
July
Jily
Junie
PATTITER
June
June
Jung &
June 30a
June 30
June 2
June
Juna
June
June
Juna
Jung
July
July
July

1 ftoldecs of res,
15idJuly 4 to
2 duly 7 to

1jJune 16 to

LiJune 18 to

1{Haliders of réo.

1iHolders of rec,
30 June 22 to
15:Holders of ree.

15 Holders of ree

IdJune 19 to

1une 10 to

1 Holders of rec,

1 Tolders of reo,

2| Holders of reg.
d0iolders of reo,

15! [lolders of roo,

ljiJune 16 1o
15iHolders of ree,
15! Holfders of rea.
25(June 30 to  June 24
15{June 19 to  Jung 30

1 Holders of Coupon No, 9

dane 15 ta  Juno 30

1| Holders of ree, June 12a

1) Holders of rec, June 15
15tHolders of rec, June da30

1|Holdem of rec, June 16
10 Halders of ree, June 30

liJunu 20 to July 1

a0

10
10

30
a0
200
3
“la
11a
1la
200
17a
1da
19
=4
15a
18

a0| See note (n).
26\ Holdera of ree, Jung
1lJune 17 o June
HJune 17 to June
1{Holders of reo, Juno
10 Halders of ree. Jung
d0iFolders of ree, Jung
30/ Holders of ree, June
J0iHolders of reg. Jupe
IJllluhh-rH ol ree. June
1| THolders of ree, June
21une &5 to  June
30{ Holders of rec. June
G| Holders of red, Jung
Holders of ree, June
Holders of rec. June
] July |
Holders of rec, Juhe
Holders of red. June
Folders of ree, June
Gluly 1 to  July
Holders of ree, Juna
Holders of ree. Jine
June &6 to June
Jung 5 to  June
Holders of ves, Jung
1/ Holders of reo, June
30| Holders of rée, Juna
20/ Holders of reg. June
1June 15 to  June
1une 24 -to  Jupe
1| Holders of ree.
1| Holdera of ree. J
1 Holders of ree. Jund
1 Holders of reo, June
1iHolders of ree, June
1iHolders of ree, June
1| Halders of ree, Jung
1iHolders of ree, June
2| Holders of rec, June
1 Holders af rep, June
1 Holders of ree., Jurne
15 Holders of reg. June &
15 Holders of reg, June 2
1 Haolders of res. Juna
dlJune 19 to  Juno
15| Etolders of reo. Jioe
21 Holders of ree, June
L3 Lolders of ree, Jung §
2?;Ju'-.\' 16" to  July
|

2iia
14a
152

litolders of reo. June

1/ Holders of rée. June

1| Holders of rec. June 28a
2 Holders of reo, July 7o
L {Holders  of ree. June 21
261 Holders of reée. June 22
301 Holders of ree. Muy #9a
40! Holders of reo, May 204
1 Holders of rec. June 17a
15| Halderd of reo, Muy 20a
1 Holders of ree, June 20
1{Ttolders of rec. June 20
J1|Holters of rep, June d0a
1 Hollers of reg, Jube 18
LT g Sl e
2 Holdera of reo, July 16
1 Holders of ree. June 24
1Jone- 18 to  July 1
23luly 11 o  Juy 25
23Wuly 11 o July 2a
1June 12 to  June 16
30\ Holdors of ree. June 194
Holders ol ree. June 194
Holders of rec. June 154
Holdera of ree, June 150
{Halders of reo, June 21
ilJune 10 to  June 25
25/ Holders of ree, June 194
1 Holdern of rec. Jung 15
200June 20 to  July 9
1| Holders of ree, June 12a
1a|Holders of rec. June
idune 200 to July
TJune 18 ta  July

1) Holdera of rea. July 2
11H; 24
| lders of e, June
1/Halders of ree. June
Hobders of ree. Tuna
Haolders of req, July
Holders of ree. June
Holders of res. June
| Holders of ree. July
| Holders of roc, June
|Holders of ree, June
WJune 20 to June 30
| Holders of rec, Jung 23
Holders of ree. June 22
Holders of ree, Junie 17a
Hulders of rea, June 10
Huolders of rew, June 19
Holders of ree. June 134

e
)

Zla
21a
15
15
Za
164
1ia

-

w2

r,—-.—-—-—mv:ﬂ%—.—g.._uu

1 - e nm A
IJune 18 to July 1
1|Holders of ree. June 164
11 Holders of reo. June 154

Miscellaneous (Concluded).
MacAndrews & Forles, common (guar.) ..
Preferred (guar,)
Miacksy Companies, com, (qu.) (No.40)-
Proferrod (quar) (No. 40) ...
Manlatton Shirt, pref. (quae.).
Manning, Marwell & Afoard, e
Muoxwell Motor, Ine,, 186 pref, (Quar
First prefeceed (extrn)o... ..
May Deépurtment Stores, pref, {quar)..
Mecull Corporatian, Lst pre
Mergenthaler Linotype (quar.)
Mlchigan Light, preferred. (quar.).
M bchigan State Telep., praf. (quor)eco oo
Mont Power, com. (quae.) (No. 11)..
Prelerred (quar) (No, 11) i
Montgomery Ward & Co., pref, (quar.).
Murlgdge-Bond (TUAT.Y e o e coea
Munictpal Service, commmor
Nationay Biseult, com. (qu.) (No. 68)...
Natlonal Gas, Kles Lt & Fow,com.(quar.)
Preferred (QUAL) . s ecemrinans
Natlonal Lead, commoan {(uar.)
Natlonal Llcorfee, pred. (quar.) (No.
Natlonal Refintng, pref, (quar). . .-
Nutlonal Sugar Retlning, pref, (qua
Natlonnl Burety (QUAr.) .. .eo-=--
Neyvada Congolltatent Co
New Englayd Compaiy, second proforria. .
New Evgland Polger pref. (quar.).<---
New Englang Telép, & Teleg. (guard-
New York Alr Brake (QUAE.)....-
N Y Mongage & Seeurlty (guarsy.
New York Mutual Gas Light.
New York Tranglt (quar.)
Nlagara Falls Power (quar,
North Amerlean Co, (guae.)
Northern Plpe Lin®. o o ceeneen
Ohlo Cliles Gas, prefecred (Quss.) -
Ohlo Oll (quar,). s iocia.a
L% ra

Ohlo State Telephone, proforced (Guard.
Omaha Electrie Light & Power, proferted
Ol1s Elerator, common (Quar.) e eeeax =
Prefedyed an) s cssuzvied -
Ottawa Light, Hedt & Pow. (qu.) (No,36)
Fenmans, Limied, common (guar.).
Preferred (guar.)
Potnsylvanla Water -+ i
Pettibone Mulliken Co., 18t & 2d pf. (qu.)
Pheips, Dodive & Co., Ine, (L
IZxtrn -
Plttabucyh Plate Glass, common (Quar:)-
Frocier & Gamble, common (guar.) -
Hetrn (pagadlein com, sock) -
Preferrcd (qUear.) e oee e
Quaker Onta, common (Quar.
Freforred (qune)-_ .
Qulody Minlng (quarc.) %
Rallway Steel-Spring, preferred (q
Ray Consolldated Copper Co. (qu
Realty A#00[at08. - . cu e mem o mn s
Hoeynolds (R, J.) Tobacko, ¢om, (Q
Proferred (quar.) 2 i -oio--
Royal Baking Powder, com, (QUAT.).-
Freferosd (noar). .. oeaceeran
Safety Car Heating & Lightiog (QuAr,
St Jostph Swiek Yards (quir.)
SACUGe ATIE (qUar )i s
Bears. Hoehuck & Co., praf, (quar.)
Sectirftles Company. . - -
Shawintoan Water & Po

Sutithern Uttlitles, pref.
Bouth Penn O (quar.)..... -
Houth Porto' Rien S8ugar, common (qus
Common (extra)
Preferred (Quar.)
Bouth West Pa, Plpe Lines (quar.)
Stundard Coupler, preferead..
Btandard Gas Light, common.
Frefampd . oot e
Staniduard Milling, commen (No.4)2--
Stundard OU Cloth, Lng., pref. A (quar,)
Preferred B (quar,) .
Standard Ol (Kenty
Btandard Ol (Nebraska). .
su;:ﬁ:ml Oll (Ohlo) (quar.)-
r

Bl i o e F
Standard Serete, common _ ..
Preferred, Clarg A....
Freferred, Clagy 8.
Sgewart Mining (quar.) (No, 18).-
Subwiy Realty (quard....ceece-n
Sulzberger & Hona Co., pref. (quar.)-
Bwilt & Co. (quar.) (No, 115)
Temple Coal, preferred (guar,).
Taxas Corapany (quar,).
Texas & Pacllle Coal (qua
Thompson-Starott Co,, COMMOLN. -
Tabacco Products, pref. (quar) (No. 10}
Tonopnh Bel Develop t (quar.).
Tonopah Extension Minlng (quag.).--..
E L g R e - i
‘Tarrington Company, common.
Proferred -
Underwood Typewrlter, common (Quar.
FPreforred (QUAL)..cee-sasmnssne=ns
Unlon Carblde (quar.
Unlted Fralt (quae.) (No. 04).
Lnlied Puel Supply (qhar.) ...
United Gas Improvenent (g
United Shoe Machlngeey, comtng
Common  (pxtra)
Comman (paynble (n common stoek) - -
Preferrod (quar.) -
11, 8. Gypsum, pref. (quat.
Utah Consoltduted Mining. ...
Utah Copper Co. (quar) (No.
Washburn Wire, com mon (quar.).
Proferted (quat,) oo cizo i isinninn
Welshach Company, co mmon (annual) <. ..
Prefereed (... =
Western Electrie (quar, -
Waestarn Unlon Teleg, (quar,. . 183)
Westinghause Klec. & Mig:, eom. (quar.). .
Préferred (quar,). -
Weyman-Hruton Co., common {guat,) .-
Prefetred (QUAF.) e cecet-scmmnans “aa
WAlys-Overland, preferred QUG- - oens
Woolworth (F.\VJ Co., pref. (quar.)-
Yale & Toene MIg. (QUar)eeie. ...

or Co, (quard|:
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Juns
Jung
June
June
Jung

of ree.
ol rea.
of rec.,
of ree.
of req,
of roe,
of ree.
of rea.
of reo. 3
of reo. Junag
of rée. June
of rea, Juno

July 1
July 1
July

Haolders
Haliders
| Holdera
July 1| Holders
July 1jHolilers
June 30 Holdéera
July 1 Holders
July 1/ Holders
July 1| Holders
July 1 Holders
Jime 30| Holders
July 1| Holders
June 30| Holders of ree, June
July 1 Holders of fee. Juno
July 1 Holders of ree, June
July  1lJune 20  to  July
June 40| Holders of ree. June
July 1 Holders of rea, June
July. 15| Holders of ree. June
July  1June 23 ta- June
duly  1lJune 23 to Jung
June 00 June 12 te  Juno
June 30| Holders of ree. Juna
July 1 Holdera of rea. June
July 2 Holders of ree, June
July  1line 10 ta  June
June 30June 12 to Juno
July 1 Yune 24 ro
July
June A0 Holders of ree, Juge
June 25 Holdors of reo, June
July  BITolders of reo. Junoe
July 10 Eollers of res, June
July 15 Holdera of ree, Juns
July 15| Uolders of tee, June
Holders of reo. Juna
Haliers of ree. June
Holders of rec. June
May 38 te  June
Moy 24 1o June
Haoldars of ree, Juna

5|
5
1

June

Holders of ree.
Holders of re
2 Holders of re
Holders of ree. June

Jung
Aug.

g lJune 30

Eolders of ree. June
Holiora of roe, Jane
Holderd of ree. Jung
June 17 1o Jnly

July

Wine 40
July 1
TAme. 14
fAug. 14| Holders of ree. July

dha
doa
Ou
fa
T

June 3

15a
16a
1

an
15

Tune an
1| Holdem of roq..Julm 1

16
da
24
25
24

Haldera of ree. July 2
Holdors of ree, June 5
5 Holders of ree. Jode §

L1
July 2

[oldees of roe, July 2

Wuly: 16 Holders of roe. June '

lduly 15{Holders of ree. July
| AL, 31| Holders of reo, Aug.
Lune 28! Holders of ree. Juno
Wune 21Junge 6 ta

L June 30| Holders of reo. June

e P B B 0 e B e
e o !
&
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Yukon Gold Co. (quar)...

|July 16| Rolders of ree. July
July ll‘rlohters of req, June
July 1 Holders of ree, June
June 80 Holders of ree, Junog
June 30 Holders of ree, Juns
July lltlnlllnrs of reg, June
July  1lJune 30 o Jong
June 16| Flolders of ree. June
July 1 Holders of ree, Juno
July 16 Holderd of ree. June
July 10/ Holders of ree, June
Jung 21 June 2 ta  June
July 15 Holdbrs of ree. June
July 1 Holters of ree, Jung
June 30LMune 15 to  June
July 1 Holders of ree. June
July 1 Holders of re¢. June
July 1/ Holders of ree. June
July 1jHoldera of reo, June
Juns 20, Holders of rec. June
June 30/ June 200 o June
June 30/June 200 to June
July 16Muly. T to July
July  1lJuno 18 to  Juna
July  1jJune 16 to  Jupe
July  1June 16 July
June 20| Holders of res, May
June & 1o June
June & o June
Holders of ree. July

Halders of rec. June
Holders of rve. June
June 20 to  June
Holders of rec, Jine
June 16 to  June
Holders of reo. Juna
Eoldars of reo. July

Hollers of reo, Jine
June 200 to  Jung
Haolders of ree. June
Halders of tee, June
June 16 to June
June 11 to  June
Jung 11 to  June
Holders of ree. July

B b o S e e

ol

Holders of ree, June
Holders of reo, June
June 20 to Juna
Holders of res. June
June 10 to

—
" 5 0 ittt 2 e ke e et

Haoldera of ree, Juna
Holders of ree, June
Holders of ree. June
Juno 18 to  June
Holders of ree. July
Holders of ree, June

ST

Haolders of reo. Jung

Ho!
Hol

Hu

ders of red, June

June 24 1o

Junp. 9 to Juna

Jung &

i}
19
19
15a
15a
160

30

4
15c
ik
30
a0
an
18
30
12a
1la
12
15
20
0
30
15
30
40

20
23
23
10
10
11
20
21a
30
10
»
1la
a0
10
21
21
20
20
19a

Holders of ree. June 21a

184
18a
a0

104

June 21
Holders of vee. June 304
Holilers of reo, June 15

15
15
15
a0
10
1la

1 Holdera of ree, June 19

19

{Holders of ree. Juns 22
Holders of res. June 22
Holders of roo. June 23a

10a

ders of roe. June 30a
ders of rec, June A0
Holders of ree. June 12a
Halders of rea. June 12a
Holders of rée. June 24a
Holders of reo. June 10a
June 30

12

a Transfer books not elosed for this dividend.

o div
pald. ¢ Payable In preferred gstook of

U Lass Dritleh Income tax.
rection. & Payable In Stook. f Payable In common stook.
x 1

d

Cor-
¢ Payable In scrip.
| € Aprit dividenit on common stoek not
the Atlns Powder Co,

m Stock (fstel=
butlon in the proportion of one sharg for each nine shares hold,

n Tranafers

recelyed 1o order In London on or before June 10 will be in thme to be passed for

payment of dividend to tranaferees,

pitized for FRASER
b://fraser.stlouisfed.org/
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Imports and Ezports for the Week.—The following are EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

the imports at New York for the week ending June 12 and =
gince the first of January: Wak Snding June12. |
TFOREIGN IMPORTS AT NEW YORK. Gald: Since

Krporis. Imports.

I wis. | 1018 | 1913. 1012, Great Britain
! Frapee
Dry Gooils., ia 83,200,780| $H[,743,001) EI1,000,084 | Gormany .
Gieneral Mer 14,240,032 13,214,150 14,072,500 | Wedt Ing
Mexloo, . | 5 i
TOM oo e mmeememneemnea| S15,080,167 817,543,712 $15,0568,117| $16,030,633 | South Atmérica. - | 04,350 106,600 I
| All other eountries 1 e 70,000 12.663) 4,317,803
Sinco Jandary 1. ) o | |
Dy Gootii - . emeeae 205,614,550 594,256,430| S06,500,281| 202,855,513 SL40.800| $4,740,128)  $260,0583,524,050,172
Genorel Merchanidise 480,204,820 3571 03] 370,500,030] S00,004,2: | oumTi0l 3 K V3.277| 4.306.612
i 287,492) 60,029,752 33].';"JLI| 8, 104,902

Total 20 weeks. . - oo L 1$686,749,375 &‘-ﬂ'i."i&}.il'.!U:S-I-i-'l‘l.".iﬂ.‘.ﬂ 1 :!H!F.’.Ht':ll_li'.i.-i

S
Gron ST08, 046 510,501,507
EXPORTS FROM NEW YORK, Frun = amreem|  1200,560
Germany - .. - e et 1
1 Weat Indles. | 5,005 009,560
‘ 1415. 1914, 1913, 1412, Mexleo: ... 3,700
Bouth Amerith. .. | L 42,354
Yor the week.—____.__._.| 824,618,535 £14,709,224| $15,050,004] 814,302,800 | All pther countries ~ . 2 44410
Provioudly reported | 668,246,638| 414,907,026, 416,951,602/ 342,807,225 | —=
f—— anmu - ETR0.0541318,851,177| S583.412) £2.054,565
Total 23 weekS. . o—: .. .. 1$502,703,17318420,765,200 £432,602,650 377,200,084 FL01T4011818,040,111|  #84 | 84,002,847
e 7 i > = T i : : z 582,001 24,033,904 mn.os5| 4,434,250
e gold and silver exports and imports for the week an SrThaahnee . 5 7
i DI tho nby imporis for the week in 1015, '§149,730 were Amerie: n
ginee January 1 have been as follows: and 17,660 Anwerican siver coln. oV

The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on June 12,

A galn of over 13 million dollars in thi cash reserves, of 3.7 in the gold resiryves, and n decrease of about 8 million dollars in the amount of short-torm
muni¢ipal papor hold is indleated by the weekly statement of the condition of sach of the Federal Reseeve banks and tha consolidated statement for the
system as & wholo ns at clode of Dusiness on June 11 1915,

The lacgest inceease, of 5.1 million dollares, n its gold reseeve I8 reported by the New York bank. Boston reports a galn of 1.0 milUon dollars, and
smaller galng In thole gold holdings are shown for the San Francisco and Kansas Clty banks.  The combined gain roported by these banks is, however,
offset to A lurga extent by the loss of 4.2 milllon dollars in the gold resecvo reported by the Chicago bank,  While the shifting in the gold holdings feom
hank to bank is largely the result of the weekly sottloment, the net gaing for the system in both gold and total cash appear to ba dun to Ineréasad do=
p(m[lls and the lquidation of short-term Inyvestmonts in munlcipal paper, partly also 1o the fssue of additdonal elreulation by the bunks during the past
woak

Loans nafl discounts show a gain of 1.3 millions. Al the banles except Philadelphia and Dallas report substantial Inereases over the figures of the
preceding weelk.  About 414 of all tho paper held maturés within 30 days, and almost 715 within 60 days.  Owver 3.8 million dollars of agricaliural
and lve-stock papoer, maturing aftor 00 days, is reported among the nssets of the hanks.,  The holdings of this typo of papor constitute now 10.7%
thi total amount of paper In the hands of the banks. | OF the total of 24.0 millions of diseounts proper, the throe Southern banks held nbout 719, S
Franclsco with 1.8 milllon dollars of re-discounts being. the only other bank to show aoy laree activity in the discount field,  Avcaptances totaled 11:1
millons, as against 10.2 millions at tha end of the previous week,  Boston with 2.2 million dollars, Now York with 4,7 millicn dollars nnd Skn Franeiseo
with 1.1 millon dotlars Inereased thoir holdings doring the w Additional purchases of $H0,000 of U, 8. bonds by the Cleveland baok and 875,000
by the Chicago bank ingreass the total of T2 8. bonds held by all the banks to about 7.2 millions,

Nt deposits increased about 11.4 milloys during the weak, Now York, Chicago and Boston showine the lnrgest galns,  Federal Reserva Agonts ri=
port i total nota circulation of 374,505,600, distributed as follows: Boston, $3,320,000; New York, $35,100.000; Philadelplda, $2,420,000: Cleveland,
23.900,000; Richmond, $7,500,000: Atlants, $4,050,000; Chicago, $4,380,000; 8t. Louls, $625.600; Minneapolis, $2.860,000; Kansas OCity, 23,100,000
Dallas, 5,000,000, and San Pranclsco, $2.040,000. ‘Ihed amount of gold deposited with the agents to seciire circulation is sivan as 361,491,000,

Tho banks report 27,27 1,000 of notes on hand and a not Uabllity on account of thelr oltstanding cirenlation 6f 12,008,000 dollars,

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

STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS OF THE UNITED STATES OF AMERICA
AT THE CLOSE OF HUBINESS JUNE 11 1014,
RESOURCES
June11 1015, June 4 1916, May 28 1015, May211015. May 14 1915.May 7 1915, Apr. 801015, Apr. 23 1915. Apr.16 1015,
Gold coln and certiticates. $240,231,000 $242,515,000 $243,040,000 $243,570,000 $241,003,000 $244.034,000 $238,223,000 $235.710,000 $237,206,000
Legal-tender-notes, allver certificates amd
subsidlaey coln. oo oo e A 44,632,000 35,337,000 81,080,000 306,592,000 36,661,000 34,021,000 20,615,000 20,184,000 29,500,000

Total pmemeeneesnanss SO0 HBE,000 $277,852,000 $275,020,000 $250,208,000 $277,624,000 $278,005,000 $204,740,000 E207,504,000 $200,500,000
Bls discounted and lonns:
Muturltles within 30 days $14,721,0000 $14,054,000 512,907,000 *$13,800,000 §14,700,000° 15,513,000 10,738,000 15,676,000 13,508,000
rt

Mutirltles within 60 days 10,818,000 L1 AT4,000 12,423 (000 =12.364,000  12.0649.000  §2,334,000 12,054,000 12,225,000 14,224,000
Other 10,408,000 9,150,000 8,021,000  *5,453,000 T 380,000 7,603,000 7,780,000 8,677,000 7.823,000

830,007,000 E34,708,000 §3: $30,620,000  §34,745,000 £35,440,000 $306,5590,000  £34,475,000 $35.915,000

S17,153,000  $24,038,000 ) 20,342,000 28,721,000 2B 284,000 25,400,000 24,628,000 24,303,000

14,878,000 7,142,000 3 6,650,000 13,215,000 10,180,000 0468000 8,254,000 5,315,000

12,350,000 13,001,000 1L,ODD 11,048,000  X1,971,000 0.175,000 11,434,000 0,437,000 10,050,000

Total resources. aaaauax m=mcae==$371,251,000 $357,531,000 $300,247,000 502,474,000 306,200,000 $301.003.000 £347.603,000 £346,001.000 $341,179.00

LIABILITIES.

Capital pald lnac oo oo cotaor Satioo ot === 254,105,000 354,154,000 $54,158,000 854,135,000 - §54,023,000 253 487,000 £39,680,000 $36,727.000 536,207,000

Re4erVE QOPOAILE e e vem s e e wm 200,063,000 288,251,000 202,050,000 245,038,000 205 293,816,000 204,832,000 297,210,000 204,164,000
Yederal Iteserye notes In elreulation (neg

aeasmassana BIZ,008,000 all 413,000 al0,921,000 al) 850,000 al1,224,000 all, 107,000 ati.038,000 wl0,880,0000 wll,707,000

e e 5,335,000 3,053,000 3,118,000 2,442,000 5.4898,000 3,003,000 2,064,000 1,565,000 51,000

Total Labllitles. ... -= $371,281,0005357,5:31,000 $300,247,000 §362,474,000 $380,200,000 §361,003,000 $317,003,000 $340,691,000 $341,179,000

Gold resarve aguinst net Habllitles. bo.. o B2.0% 52955 8247 H1.3% B2:1% 22,07 BOAT 70.0% T0a%

Cash reserve agadost net Habiitles b o 18,04 95.0%% 03.:1% 03.7% 04 04.5% 80.4% 80.3% 80.0%

Cash reserve agalnst Habllitles after setting X

aslde 407 gold reserve agalost oot
amonnt of Federal Reserve notes In

F TR L Y R S e e e 100.45% 0T.2%% 05,35 D309 08.8% B0 LA p1.2% 0.5

June [l 015, Stine & 1015, Mas 28 1015, Map 31 18)3. May 13 1015 00ay 7 1915, dpr. 301015, Ap*23 1015, Apr.16 1915,
(a) Fedoral Reserve notes: Gross lablllty.. $73,620,000 $60,704,000 $66,012,000 01,650,000 $50.820.000 £53,042.000 $53,353,000 860,074,000 $48,401,000
Deduet: Gold nnd lawrul money (o hands

ot Federnl Reserve Agents for re-
tirement of outstanding notes A1.431,000. 35,201,000 54,601,000 51,001,000 45,005,000 43,845,000 42,815,000 30,185.000 37,604,000

Net labillty of Reserve Banks upon
outstanding noted $12,008,000 $11,413,000 $10,921,000 $10,850,000 S$11,284,000 $11,197,000 $11,035.000 $10.889,000 $10,767.000
(b) After deduction of Items In transit he-
e twlrn!nlredeml Reserve Banks, vis.. 814,875,000 $7,132,000 57,435,000 $6,050,000 $13,215,000 510,130,000 $9,465,000 $5.254,000  $5,315,000
Jorrected flgured,

WEERLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESSJUNE 111018

Bogtons, | New York.| Phla, | Cleteldnd., | Richmond.| Allanta, | Cheaga. | S, Louts, J{inump.th’un. Cliy.| Dallas, Isnn Fran,
RESOURCES, ey

5 s 5 3 s Bl WRIE AL 1] i s S50 LR
Gold coln and certiticates 14,746,000} 108,408,000/ 17,679,000 1!‘}.759.000" 7.5]5.001']' 5,600,000131,337,000: 10,272,000 8.458'000! 9,458,000 5.70?.{‘10'10.245.%0
Legal-tender notes, sllver certifl- l | | |

eatos and subsldlary coln....| 620,000 35,224,0000 2,541,000 780,000 80,000] 424,000| 2.450,000! 1.204.000 5,000/ 403,000 627,000 7,000

Tatal == 15,475,000 143,032,000 20,520,000 17.655,000[ ?.?l}l,DﬂO| 5,530,000/33,757,000( 11,470,000 8,470,000] 9,022,000 6,434,00010,253,000
Bllls dlseounted and loans...__| 2,072, 5,100,000 1,440,000] 1,002,000] 7,252,000 4,345,000/ 1,775,000/ 1,005,000| 1,018,000| 1,262,000 6,152,000 2,850,000
Investments .. ... 1,878,000] 2,140,000 1,191.000( 1,503,000 1,000 5,707,000/ 568,000| 1,438,000| 1,005,

Due from other ¥R, bk§~net.| 1,000,000 . ......| 2,080,000 1,850,000 I,l'.'ll:l,(l!]'[‘.'lI 634,0001 8,501,0000 1,276,000] 271,000 169,000

All othier resourced. ... seeeeaa| LAd4,000)  1,0644,000) 503,000] 844,000, 114,000) 103,000/ 2,653,000, 2.760,000] 302,000] 408,000 154,000 1.441,000

Total resources 22,358,000{152,021,000/26,052,000 (22 .G?II.MU‘II‘],ZHI.MI10&12.{!!! 52,503,000117,085,000/11,605,000 12,076,000,12 935,000 17,062,
LIABILITIES, | |
Reserve dupoalta - 17,062,000(133,472,000120,424,000(16,007,000] 8,016,000| 5,463,00045,595,000/14,207,000| 0,057,000) 0,631,000 6,187.000/13,129,000
Due to other F. . =0t oo A1 4,492,000 [
Federal Reserve notes n elreu-
Intlon—net amount. - c-ce-n
Capltal pald lo..

A | b I gt ‘

= W e | eeaeee-.| 4,836,000 2,800,000 o= e eee o 000
862,000 0,902,000 5,070,000, 3,3G2,000) 2,414,000( 6,005,000] 2,788,000| 2,415,000) 2,753,000 2,024,
Allathor labilities. B04,000] 4605 000 | 7000 49,000| sl [pltia e | iy,

Tatnl Mabileles. .- - - ---- 122,358,000 152,021,000 26,652,000 22,973,000 lﬁ.2ﬂl'IZI')ﬂlIU.SI’.‘LIm:.‘B,Sm.W'17,0.'_15.04)0 11,505,000 12,976,000 12,935,000 17,002,000

562,000 3,504,0000 ... .. ..
3,853,000

D00
LU} USRS

Statement of New York City Clearing-House Banks and Trust Companies.—The following detailed statemont
shows the condition of the New York City Clearing-House members for the week ending Juns 12. The figures for the
separate banks are the averages of the daily results. In the easo of the totals, actual figures at the end of the week are
also given, In order to furnish a comparizon we have inserted the totals of actual condition for each of the three groups,
and also the grand aggregates, for the four preceding weeks.

hitized for FRASER
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\'I' W XORI\ WL]*‘KLY CLE ;\Rl\‘(; HOU-EBE RI"’I‘UR\I

i
CLEARING HOUSE | | fvar Rdnk|Nﬂ¢ B‘-mk Fateral Ercess J
MEMBIERS. Captal, Net Loans, Noles Noter Rexeree | Rateree Dua Natlonal
Prafus. | Discounts, Legal [Rexerre (Vo Hank with Srom Net Net Fank
\}’cck ‘l‘iznﬁ"li'!sﬁ Ineestey'ts, | Gold, | Tenders.| Siiver, J;a! f{Tw Couned N\r;tc! Legal | Reseree | - Demand Time lrets
une 121 | ANnY 1] g, Tt - a9 INot Depart~ | Depoit-| Deposits. | Déposits.| tlon.
(Q0s omilicd.) {.i.‘\,ﬁ:,‘i:;::ki{l\i:‘yl.;‘l | tlona),. | Redered]. | Reseree], | raries. .' taries. ;
Members of Federal | Average, | Averags. | Averape. |
Reserye Bank 3 5 5 5 3 [ 3 3
Bank of N. Y., N.B.A.| 2,000, ﬂ 4 FGU.;- J0422,0] 2.280.0 To,0 4 o 2.0 26, ‘}IS 0 1,348.0
Merchants® Nat, Bank-| 2,000, o 3 va 5,168,0/ 1,506,0/ 3700 . 2 a3 405,01
Mueoh. & Metals Nat...| 6,000, (i 5 01,2 0,183,0 7.364, rl DS | | 00,040, ‘0l 4,700.,0
Natlonal City Bank...| 25,000,0 A40,5 4 0 'ﬂ.‘.i.' 10,0/ 10,659, fl 3, | ad,ly A8, 5 | 315,031 l:l' 1.4740.0
Chemieal Nat, Bank...[ 3,000, ll T G ".n e i ) | 28 [
Muerchants' Exeh. Nat.| 1,000,0 | 3} | |
Nat. Butchers' & Drov. 00,0} 0| /
Amer, Exch. Nat, Bunk| 5,000,0| 69,065,0) 4,00 75 | G508, 1 r.],_:a,-. 0
Natlonal Bank of Com_! ﬁa 00(!.0 lf;'i !M‘{ 0 3 o . ) 74, 45,0] 55 151 L7060
Chatham & Phenls Nat, 4 30 |
Hanover Natlonal HDank
Cltlzeny' Central Nat..
Mnarkot & Fulton Nat.. 4,0 3.
Importers' & Traders' . . A Ti27,6) 29,2220 43 1, 4050
Natlonal Park Bank. .. t | 110,063 0 427, "0s5,0
East River Nat. Bank. . 250, s ?‘i | 42,0
Booond Natlonal Bank. 15,5 !. ki, 50,0
First National Bank... W 320244 13 n 4,401,0
Irving Natlonal Bank. . 3,78 G080 847,0
N. Y. County Nat. Bk, .0/ 0,502,0 5 157,0, 4 |
Chase Natlonal Bank. . i HS.-HI’! 0 | 4,470,0 i | 104, 0 10, ?H‘! 0|
Lincoln Natlonal Bank'. ¥ A6 715,0 #7.0/ 25,00 1,086,0
Cartleld Natlonal Dank 4.0 | 0,0] T70.0
Fireh Natlonal Bank. . . 50,0 g , 115,0] s : 330.0 4,540 0/
Seahoard NatlonalBank v 18 0| i, 0 51,0 8,0/ 3,09 33:372.0
Liberty Natlonal Bank. ’ 25,4 .s& 068.0 ! 1,001,0 ¢ 14,0/ 640 2,640,0] 35,274.0
Coal & [ron Nat. Bank. | 0 7.745.0 20,0/ 140,0 20 5.0/ 647.,0) F 7.003,0
Unlon Exchnnge Nat. . K | 10,610,01 204,10 160,0/  1,007,0] | 15,0 700,01 -l 10,231,0
Nassati Nat. Brookiyn| 1,000,0/ g 5.650,0 328,00 126,00 96l 0| : 401 s | 568,0| 7.758,0

0| 47,218,0/ 2,422,0{ 1,614,0/123,423,0] 1,610,055,0{ 16,127,0| 37.9a7.0

Totals, actual gondition Juno 12/ ... A20,813,0/227,835,0] 42,4300/ 46,055 ,0! .!‘.ml | 1,704,0:127,577,0| 1,628,201,0/ 16,170,0| 37.9062,0
Tatals, actusl conditlon June &) . ... { 1212,829.0| 50.034,0| &1,127,0 1.684,0/ 110,207, il -| 1,600,006,0/ 15,964,0) 37,077,0
011
11

Jom= |
Average. | drérage, | Average. | Acerage. ¢ I reruge,| Arerage, | Average. | Average.
$ | 3 3 s 2 2

Tol.nlu, actunl conditlon May '"h’ =) 40 360 40,307,053, 140,0] A1, 1,-10.: VLT A0, ll| = 1,481,000,0) 14,800,00 37,857,0
Totals, aotual conditloln May 220 180,120,01201 1;02,0 50,048.0| 50,423.0] - 1,404.0/ 118,091 (ll 1,408,258,0] 14,970,00 37.971,0
Totals, notus! conditlo)n Ma 1301 500, n 108.062,0] 50,315,0) 50,5010, \ 1350,0/ 117, n.u.n .| 1,468,784,0) 12,855,0| 37.038.0

State Banks
Not Members of
Federul Reserce Bank.
Bank of Manhattan Co. . 34,540 n ] 5§ 40,400,0|
Bank of Ameri¢n. ... 00,0} 1 40,01 66,0 - - 20,058.0
Greenwloh Bank._ W,0| 2o f) f 451 i 11, Iﬂfi i
Pacific Bank. ... 86,0 . ~

Metropolitan Bank. ..
Corn Exchange Bank. .
Bowery Bank

German-Ameriean Bank
Flfth Avenue Bank. ...
Cerman BExchange Dank

Bank of Metropolla....
Wesat Side Bank. ...
N, ¥. Produce Exch

State Rank_ . 1 ) | Y 0| 2,0 0 0!
Hecurlty Ban 000, 401,30 10,553.0 020, 106,10 5 1,207,0 0,280,00  3.204,0

Tatals, avge. for week | 16,450,0| 32,024,5) 238,510,0) 35,208,0| 14,2970/ 13,805,0/ 3,070,0 .'.a,:am.n 282,200,0|  9,088,0/

Taotala, actual conditlon June 12 -| 256.873.0 3'5 237, l'l| lﬁ .!‘n,l] he 3.764,0 i 7.5561,0| 2,370,0 i 4,253, f)
Totals, actual conditlon June 5 .| 250,030,0| 36,270,0 4,21 35 | 7.672,0( 2,105.0 5,0
Totals, netual condition May 29 - 251,007.0 4 + lT DET,0| A29,0| 7.203,00 3 277,781.0
Totals, actual condition May 22 -| 250.720,00 33,044, (TITE Y n' ya.00 7.0821,0) 3.505,00 272,010,0
Totals, nctual conditioln May 15! 253,342,0) 3 13,5010/ 7.303,0 272,700,0

Trust Companies
Nog Members of
Federal Regeten Hank,
Bropklyn Trust Co....| ik 1.:463,0 $ 4 3.0l 2,048, 20,084,0(
Bankers' Trust Co.. ... - | 13 200,0 A0 0| 17,0 0 A 133,708,0] 2
0| 4,2053] A 2.001,0 03,0 o 35,623,0
0 3,0/ 17,350, 0|

Ca_ 2 22,630, 01 §,0| ¥
Titls Guar. & Trust Co.| . 3 | il 556,0| 3,200, 23,1004,0|
Guaranty Trust Co....| 23,7318 v 307,0 15 ¥ | i 22,278 17!1. 075 ﬂ|
Fidellty Trust Co 4 7.272,00
Lawyera' Titlo & Trust.

l?. 208, o/ 1} 7 =z 4 A}
48,755,0 10| 350! 10 a0l 1 . S1.62000/
i 16,508,0! 8 ; 2 11,0400,

Tus 2 10,622,0 il 55,0 7] ; 0200/ 540,0
Mutropolitan Trust Co. 40.341,0; 2 2I.;J‘.I 503.0) . 430,00 31.278,0 5,811,0
Broadway Trust Cn__.| BOLG 15.236.0, 1,238,0 mq,nI { : 788,0) 2,287,0) 15,755,0| 443, 0
Totald, avie. for week.| 40,250,0] 01,220,1} 776,811,0{ 53.372.0 5,3-13,(;] 7,5::.,0; W10 a0 22,075,0/64,053.0| ﬁBU..{!?.ul L1747 .0
‘Cotals, nctial conditfon June 12] _.o_...] 777,310,0 M.Olu.u 5.as7.0l 4,100,024 | o027, 0007, 285,00 657,730,0/119,275.0
Totals, actusl conditlon June 5 775,075,0] 62,078,0( 2,581,0| &062.00 2 { A7 315 645,470.0/ 115,180,0
Totals, actual condltion May 20 T85.,4580,0 52.01.5 ] 2.U‘J?.U| ﬁii?.ﬁ?&.ﬂ_ 1144 A420,0
Totals, aetual condltion May 22 778.175,0) 52 3.114,0) S80,142,0/113 489
Totald, netunl conditlo o Mur L5 ?I'iii,l&-l,u'

urand Aggregata, avgo. m,.!wo 3,01 7.023,0| 63,005,0 09,508,00 0,220,0, o303, : 20,0,00,950,0 ﬁ?_.u_n'z.ullsv.noa‘n'
Comparison proy. week| ... | bt 0 B _06T0—haa,0) 3740 “hiz0) 8.01—1A0R.0/3, 013,01 -+ 10.482,0/ #3807,

01 150,155,0000,014,012,508,806,0/138,728,0
504210, 80950 F20/812.0) 4

Grand Aggregato, actuatlcondition [June 12 |2,460,700,0,415,045.0| 0 g 7 2301, n| 0,
Compariaon prov, week, ( 18,530, \lew — 33,04 0 — 1750,0] { 15,0, E\.1
|
3.

ll 153,213, 0/06,510,014,368,0

Grand Aggregate actuslconditlon [June & |2,444,066,01300,177,0/ 66,122,00 70,355,0| 55,01 2,320, ﬂ'| ‘
Grand Aggregate.actil condition| Muy 20, 12,437,358 01201,068.0] 64.081.0| 76, 1:7.0 | 2 351.:)1 184,00 152,725,0/78,007,02,357,6 .1 l'-i

Grand Aggregato,sctl Itlon|May : " ‘1- nu.n'm,n 5 i 2,425,0] tJ'] l] 152,580, 0 154, 168,012,320,800, 0 131 7?3 U
Grand Aggrezate actunl condition| May 135, 04,00 86,467,0 2 12,0/ 026, tl 140, ann u 05,151, n.:!,:!.m 040, 0 I‘N mu 0
Grand Argergate,nctunl condition| Moy 8.. |2 us uu n| 273,500,00 86,241,0] 74,148 A 6,788,00 2,010,0 dhi,128,0 d
Qrand Aggregate,actual eondition| May 1. . |2,l.lﬂ.503 01260,720,0 B8.127.0| 80.828.0 5.81 1' 2,156.0 20| 151.57" (lui-i 102,01 RELEENA 0} IJT “l“% 0l 37.803,0

BTATEMENTS OF RESERVE POSITION

Avernges. | Actunl Flgures,

[ Ie. or Dec. : Inc. or Dee,
Cash Reseree, Reserve in Totai *Reterye Surpluz [from Cash Reserve. Reserre n Total a Reserve surplus

i ; Sromy
in Ve, ma;murrrm Reserva. Regufred. Resarve, |Previous Week || dn Vault, [Dépositaries| Reservé, Regudred, Rexervo,  (Previous Week,

Members  Fedoral  E T 7= o 3 | STy | shin [ 3 YL et ;
Reservo Bank. . [311,021,000'123 423,0001435,314,000 273,690, 250101,047,780 —307,170/317,232,000127,357,000444,800,000275.854.080,10,024,320.
: 65,040,000 7,422,000/ 72/471,000/ 60,308,500 21,004,200 —3,505,880| 07,800,000 7,651,000, 75,900,000, 60,016,120 24413,

Trust Companies. | 65,506,000/ 22,075,000 00,381,000 83,307,350 2483160 +41,3641700] 65,922,000, 24,027,000, £6/049,000( 85.180/400] 1,755, uuu

Total June 12._ 445,770,000 162,920,000 598,606,000 412,900,000 185,705,400, —2,838 350 160,063, 000 150, 156,000610,118,000414,001, Bw L5, 150, ﬁUIl
Tatil Junis ho . {443 003,000 154,928,000 507 ,080,000/400,355,250. 188,033,750, + 1,300,030 I42 09,000 153,211 Dl)ﬂoJG l.i“" OO0 400,652,750 180,200 250
Total May 20 _[436,£12,000 150,639,000557,031,000 404,777,550 152,270, 1200 4-3,7:8,210)1437, 786,000 T28,000:490,514,000407, 181 r,rm l:ﬂ..i ‘.-I-irl-
Total May 22.. 429' B0000 152,010,000 58 1, 179,000 602,644 000 178 Gk ‘J 10 +0,035,6400/430, 183,000 152,580, 000582, 700, D000, A54AL0ED, 31 4,500,
Tolal May 156. 423,327 000 150,614,000 57304 1,000405,04 1,630 165,840,370| 00,420/ 427 422,000 149,506,000 577,018,000403,776,770,173,241 230
Total May 8. |418,704 nmuu.e«,uﬂnmu (42,000 405,841,060 lﬂ!}.ltl‘i 50| 410,777,000 147 084 JO00. 560,881, 000404, A67,100 102 03,844
Tatal Moy 1-_ 421,753, 000 Iﬁﬂ,&h! 000 572,135,000401,856,4401170,278,6000  +1,014,9201424,407,0000151,672 rmosru.mo 1000405,888,030/170,180.370! —R54 5.)3

*Thls 15 the reserye required on Net D 1D Ita In the ease of State Banks and Trust Compenlea, but In the case of Mombera of the Federal Reserve Bankd
Inellided nlao the amount of resecve required on Net Time Deposits, whlch was as follows: June 12, $506,360; Jund 5, $760,500; Aay 20, $760,600; May 22, $714,500;
May 15, $004,100; May 8, $665,000,

a Thig Is the reservo required on Net Demand Depostts 1 the case of Stato Banka anid Trust Companles, but [n tha case of! members of the Federal Resorve Bunks It
;&:l;(ll? :;Igg;l;%svm\n;;x}t;rﬁ;\;ééeqm on Net Time Deposits, which was sa follows: June 12, $308,600; June 5, §708,200; May 20, $740,450; May 22, $748,500;
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The State Banking Department reports weekly figures
ghowing the condition of State banks and trust companies
In New York City not in the Clearing House, and these are
shown in the following table:

BUMMARY OF BTATE BANKS AND TRUST COMPANIES IN GREATEIL
NEW YORK, NOT INCLUDED IN CLEARING-HOUSE BTATEMENT.

(Plgures Furntshed by State Banking Departoient). D fferences from
Juns 12, previous focek,
Loana and (nyestinants £676,060,200 Ine, $1,533.500
Gold accserrnrsammemmsae 49,455,600 Des. 03,200
Curreney and hank notes. 1,500,000 Ing, 284,800
Tatal deposits L — - 712,130,900 Dee. 5,336,600
posits, ellminating 5 e from reserve de=
posltaried and frons oLler banks and Lrust com=
panles In Now York Clty, and exchunges
TReserve on doposlta
Percontage of reserve, 31.5%.

580,882,700 Ine. 35,000
180,154,600 Dea. 11,073,600

RESERVES.
— Sl Hanky

Cashin vauls. . -.--ieecomaaaa SILAIGO00 11.30%
Dopositd o banks and teyst cos. . 14,534,700 14085

—Trust Compani{os——
47,614,600 10.025%
106,668,300 22,607

Total S20,071,000 20575  S16,052.000 92.52%

The averages of the New York City Clearing-House banks
and trust companies, combined with those for the State banks
and trust companies in Greater New York City outside of the
Clearing House, compare as follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

GREATER NEW YORK.
We amit ciphers in all these figures.

Total Enlire
Loant and Demand Otfier Money | Resered on
Ineesiments | Deposits, Specte, Money, | Holdingy, | Depasits.

s s 5 5
210,700,5| 52,055,5|428,852.0 | 608,764,7
457.710.5| S1,804.4|430,610,9 | 685,802.56
3000973.7 | B1.032/8| 448,205,5 | 701,154,0
381.057,8| 81,300,0| 443,258,4 | 400,840,
374,73%,6| BLORT,1|4560,722,0 | 714,227.1
350°480.7 | §1,435.8| 467,936,5 | 730,180.5
303,029,8 | B2,375.0|476,306,7 745,108,0
§02.354,7 | S1,618.8[473,872,5| 744,108.0
B0T A82,5| R1A72.0) 478,056,1 1754,005.4
405,971,7| 70,7563.2485,725,0
3,002,050,6 £14,302,3| 80,7339 ' 405,126,2 | 780,230,
5,014,410,7 | 2,057 .007,7 422,433,7| #0,089,2|502,522,0 TA0,217.0
3.035,068.212.077.614,7 |425,046,5 | 70,781,0 504,827,561 775.8560,5

$
Mar. 20. 2,036,430,0

Aprll 17.
April 24. 2,0084.217,1
2,080,705,0
3,081 ,5858,4
3,010,640,4
2,005,140.4

=
SISO IS IS IS RS IO 6D
SoRLEBnLHDE
Sttt

June 123....

In addition to the returns of “State banks and trust com
panies in New York City not in the Clearing House” furnished
by the State Banking Department, the Department also
presents a statement covering all the institutions of this clasa
in the whola State. The figures are compiled so a8 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, ses '‘Chronicle,” V. 98, p. 1661.

The provisions of the law governing the reserve require-
ments of State banking institutions were published in the
“Chronicle'” March 28 1914 (V. 98, p. 968). The regula-
tions relating to ealculating 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.

Btate Banky Trust Cos,
n oufside of outslle of
|Greater N. Y.|Greater N. Y. Greoger N. Y. |Gredter N. ¥,

i
$ ool
!

| S:atn'BnM: Trust Cos.
n

Week ended June 12

$ 5
10,013,000 13,100,000
13,740,7000 11,225,000

Loans mod Investments. | 330,600,500 1,243,531,300] 135374,000] 190,347,600
Change from last week.| -+4,081,500) —0.500,300 <} 200,300 + 104,400

Gotd 40 100 LHEI00 oo
Change from lnst week. 1,330,700 F U100 oo

Curreney pnd bank notes. 27,170,900 1s.1l53,nm|
Change from last week.| —2.534 200 +li.075.400]

1,662,100/1,441,700,700] 141,859,300] 208,074,000
—414,400)  F 847,500

24,085,000 27,084,400
—125.500] 1,052,600

P. C, reserve to du;mslul.\ 20.2% 28.5'% 1965 16.4%
Porcentago lnst week. . 30.9% 20.1% 10,55 15.0%

$
24,550,000, 67,300,000
30,260,500] 153,327,000

Capltil naof Dee. 24. ...

Burplud a8 of Dee, 24.. ..

Deposits
Change from [ast week.| —4.361,000) —20,361,000

Teserve on deposlt 107.307,100] 317,504,100
Change from last week., —0,835,000) —12,134,500

4 Increase over last week. — Decrease Trom 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-Fouse return’” on the preceding page:

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

CLEARING ‘ Nl
NON-MEMIERS, | Captial. Profits: Loans,
—_ | Discounte, Legal
Week Ending Nat. banks May 11| Inscst-
June 12 1915,

Gold. | Tenders, | Stleer.

Nat.Bank .Vu.l,fhmtj Foleral | Reseree Ercess

Notes |[Re=| Notes|(Not] Re ¢ wedih Due from
rered Sor | Counled 14 Legal Reserve Net Nt
Stage In- ny Nater\Not| Depost- | Depost= | Demand ime Clrci=
stitiftons)| Resereel. | Reserrel. | forfes. taries. Deporlin. | Depostia.] latlon,

Nattonal
Hank

State hanks Mar, 19| [mends, &c.

Membors of
Fed'l Resorye Bank $
Battery Park Nat...| 200,000
Firat Nat., Brooklyn 200,000
Natfonal City,Bklynd 300,000
Firat Nat., Jora. ClLy 400,

#74,500( 4,600,000 114,000
6a0,900] 5,110,000] 155,000
1,271,200] 4,056,000] 208,000
Hudson Ca, N.J, G. ano.i K10,6000 3,851,000{ 105,000
Fimt Nat,, Hoboken 220,000 000,300 5,204,000) 117,000
Beeond Nut. Hobok. lﬁ&.l‘]lx!l 200,5000 4,150,000, 61,000 44,000

Aeorage. | Average. | Average. | Average,
g £

5 § 3
143,300 2,240,0001 133,000f 67,000/ 40,000 _ 11,0001
115,000 -

Ageruge. | Averuge, | Arerapeé, | Aerruge. | Average, | dreeripe, | Avvrage, | Arerage.
) 3 | 3 i g 5 3

320,000
250,000

Total.acaa 1,795,000 4.498.000/20,867,000| S93,000{ 501,000

4,141,000122,229,000 /4,604,000

State Banks

Mot Meanbirs of the
Federal Reserre fHank.
Bank of Wash. Helad
Ceptury Bank. ...
Colonlal Bank. <.~
Columbla Bank ..o
Fidelity Bank.. =
Mutunl Bank. ...

Now Netherland_ ...
Yurkh\i\lllfs E!aﬂl;:‘i. 4
Mechanies', YN -
North Blde, BElyn. - 180,400) 2,

5,034,000

100,000 4
1,600,000 17,115,000 000} BAL O
200,000 156,000 & 109,000 37,000 -aaen-

48,000 4 88,000] 159,000) 1,470,000/
204,000 050,000 7,036.000/1,085,000

136,000 444,000/ H.lﬂil.oﬂﬂ"

110,000 415,000, 6,922,000/

0 218,000 1,052,000

1,017,000 4,819,000/

111,0001 3,447 ,000]

| 4,957,000}

-11,078.000 1,153,000/ 17,707,000}

1194 000|  240,000| 3,220]000|

248,000

TOlal o oo omeesc| 3,000,000] 4,0600,300/59,502,000/3,725,000

‘1;.2-1-‘3'“(!0 l.D]’l.mﬂ' 200,000 12,000 3,554,000) 4,713,000/69,517.000.3,235,000

Trust Companles,
Not Members of the
Federnl jexerne Hank,
Hamllton Trust, Bkin

Meohanles, Bayounel 200,000

500,000) 1,081,000] 0,552,000] 477,000f 12,000 18,000, 89,000 [ .
260,700 3,914,000] 82,0000 37.000{ 77,000{ 30,000] -<.ceo| e-o.-l 78,000 M‘.‘l‘mﬂi 1,5668,000)2,000,000

2,0004 273.000) 1,652,000 5,-{6:‘!.009: 410,000

Total. .-

700,000| 1,301,600{10,306,000} 550,000) 49,0001  05,000] 78,000 --eens
|

2,000/ 351,000) 2,105,000/ 7,020,000,2,500,000|

Grand ageTegato. ... 6,395,0001 10,460,600 69,865,00015,177,000]1 202,000 2.51‘2?,0|mil 40,0000 450,000
" 4 100,000] ~+17,000 l‘.i{-l]ﬂﬂl 165000 - 10,000] + 06,000

Comparison, prev.wki .o......| .-

Exoess reserve, | 3253.4410/Increase e |
Grand ager'te June 5| 6,305,000110,460,500/00,755.000 5. 10,000
Grand nigtrette Mayzo| 0,295,000(10,450,400100 802,000 5,081,000

| 167,000]
247

Grani ngiee'te May 15| 6,395,000 lﬂ.i:{{},-lﬂ!]llm)&.ﬂﬂ ﬂllU}‘.ﬂ'-m.t}lli)i'l.'.!['D.ﬂﬂll"Z
Grand ager'te May &' 6,305,0000 1) 430,400 10(171000'4,894,000°1

12471000 2,78 1,0
Grand agar'to My 22| 5395000110430 400/ 100171000/ £031,000| 1 236,000/2,700,000/ 1,118,000

{2,724,000{1, 166,000
J318.0002,748,000/1,104,000! 850,000

#4,000'6,727,000/11,049,000159,000,000/ 10342 000':1 1,000,000
4 ﬁ,lm(li -+23,000|~1,108,000| +522,000) +20,000) —1,000
28,000 0,704,000} 12,155,000/ 55,544,000/ |03lﬁ.l)flll- 1,510,000
30,000(6,002 000 11,763,000/55,308,000 10425000] 1,610,000
40,00000,710,000| 11,743,000 85,777,000/ 10387,000/ 1,513,000
46,000(8,553,00011,767 L0001 89,158,000| 10556 000/1,512,000
38,000 f,505,000' 12,720,000'87 800,000’ 10501 060 1,5609.000

1,134,000
(074,500

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

Wa omit twa ctphers (00)a fn all these figurea.

ton, |.

3 $ s 3
01,3010 | 460,854,0 | 11,208,0 | 159,383,1
04,820,0 | 465,217,0| 11,307,0| 150,014,2

57,0 [ 470,352,0| 11,3085,0| 150,154,1
473,011,0 153,604,8
AT6,730,0 162,073,1
B1,340.0
34410,427,0
416, 156,0| 101,250,0
4160,346,0| 92,161,0 y
420,263,0| 102,255,0 | 403,180,0
103,644, | 420,034,0 ) 100,508,0 | 403,208.0) 11,207,

a Includes Covernment doposits and the item “due to other banks™ (June 12,
2134,0:20,000); also "Exchanges for Glearlng House' (Jung 12, $13,000,000). Due
from banks June 12, §64,791,000,

pitized for FRASER
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Boaton 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-HOUSE MEMBERS.

Chamge from
June 12 '15.| preclous week. | June 5'15 (May 20 "15.

CILEEIHON . o« o m e m e mmm e | S0,080,000{Dee. su.uﬂul £0,004,000) $9,001,000
Loana, dlse'ts & Inyesthrents, (252,022,000 Ino. 423,000 252,409,000, 251,382,000
Individual deposits, Inel, U5 103,580,000 Ine. 8,034,000 185,546,000/ 154 747,000
DI b BARKS s e o mermanen| 01,572,000/0e.  AB0,000| 91,112,000; 7,422,000
Time deposita.. ceaceaaaas 7,022,000/ Dee. 4,830,000] 12,352,000
Exclianged for Clearing House| 12,775,000 Ine, 134,000 12,841,000
Due from other bunks. ... _{ 27,737,000  Dec. | 27,793,000
Cosh POSEIVE o o v vovmsescna=| 20,124,000{In¢. . 22,352,000
Hegeryo In Fed. Res've Bank! 8,848,000 Ina. 4,244,000
Tesirve with other banks...| 31,503,000/ Ine. 1,610,000| 29,953,000
Reserve exeess In bank 9,305,000 {no, 440,000] 8,925,000
Exces with referve agents. .. 17,834,000 Ine. 1,278,000| 16,558,000
Excosi with Feid. Res've Rk 1,960,000 Ine. 3300000 1,630,0000 3,546,000

Imports and Exports for the Week.—See second page
preceding.
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Danhers” Gazette,

Wall Strect, Friday Night, Jung 18 1915,

The Money Market and Finanecial Situation.—Among
the various unusual conditions created by the war, none has
aftracted moro attention this week, especially in banking
circles, than that of the international eschange market.
Sterling bills sold down to 84 761{—over 10 points below the
actual par of exchange. Needless to say this is a rate un-
paralleled in recent years., More gold has been reecived
from Canada, but as the supply there is nearly exhausted,
1t seems apparent that new arrangements must soon Em made
to meet this imperative demand. The Banlk of Bngland,
moreover, reports a decrease ol $14,250,000 in its gold |I:Z)‘lll-
ings and a correspondingly lower percentage of reserve. The
domestie financial situation, on the other hand, is well illus-
trated by the fact that the New York City banks alone have
inereased their gold holdings from $189,276,000 st the be-
ginning of the year to $315,088,000, and other banks and
trust companies hold $49,000,000. At Chicago and other
cities holdings have also increased. 'This shows how well we
arg i)t‘!.'pm'l‘.(i to meat any plan which London may propose to
establish, for the time heing, at least, an equilibrium of
exchange. A report of exports for the first half of June in-
dicates that the total for the month will be very much larger
than for any previous C‘.{Jrres_!{\)(mdmg month, and that fhe
demand for exchange is not likely to diminish for some time
to come. - ; .

A favorable feature of the iron and steel industry is the
steadily upward tendency of prices.  The Steel Corporation's
output is now said to equal S0 of tmgnu:lty. 23 against 709,
in May and 459, six months ago, and indieations now point
to an merease of unfilled orders during June,

The open market rates for eall loans on the Stock Exchange
on stock and bond eollaterals ranged from 134 to 29 The
rate on Friday was 137@29%. Commercial paper closed at
3la@A%, for sixty to ninety-day endorsements and prime
four to six months’ single names. Good single names, 445 %.

The Bank of England weekly statement on Thursdiy
showed a decrease of £2,855,600 in pold coin and hullion
holdings and the percentage of reserve to liabilities was
19.56, against 20.80 the week before. The rate of discount
remains unchanged at 5%, as fixed August 13.

The Bank of France shows an inerease of 1,504,000 francs
gold and o deerease of 1,256,000 franes silver,

Foreign Exchange.—The week has been a remarkably
dull one in sterling exchange circles. The demand rate on
London touched the new low level of 4 7614 on Wednesday.
There was a fractional recovery towards the close of the weok.
The Continental exchanges were correspondingly weak.

To-day’s (Friday's) aceual rates for storllng exchange were 4 74@4 7414
for sixty days, 4 76 7-166@4 764 for cheques and 4 76 15-164@ 77 I for
cahles,  Commerclal on banks nominal and documents for payment Hom-
lnal, Cotton for paymont nomdnal and grain for payment nominal,

Thers were no rates posted for steeling by, prominent bankers this weele,

To-day's (Friday’s) actual eates for Parls bnnkers” franes were nominal
for long and 5 471 for ghort.  Germany hankers' marks wero nominal for
l?m; and nominal for short.  Amsterdamsbankers’ guilders were 3954 for
short.

Exchange at Paris on London, 28.102 fr.; week’s ranige, 26.0814 fr.
highand 26,1045 Ie, low. [

axchangy at i!r-l'!in on London not quotablu.

The range for foreign exchange for the weck follows:

Sterling Actual— Sty Days. Cheques.

High for the weelkk.o. 4 754 4 TR
Low for the week._ .. 4 T 4 Thls

Paris Bankers' Francs—

High for the weelc__ .
Law for the weel 540

Grrmany Bankers”

High for the weok_ . - 5 Ry
Low for tho week_._ 8213

Anisterdam Dankers' Gullders—

Hizh foe this weele__ - 74 plus 1-16 40
Low [or the woek. . - S0 5 974

Domestic Exchange.—Chicago, 5e. per S1,000 discount,  Hoston, par.
8t. Louis, Se. per $1,000 pramium,.  San Franelsco, d40c. per 81,000 pri=
mitm.  Montreal, $8 1215 per $1,000 premium. Minnvapolls, J0c¢. poe
21,000 prommium.  Cloelnnatl, pac.

State and Railroad Bonds.—Sales of State bonds at
the Board, this week, include 56,000 New York Canal 4158,
at 109345 12,000 New York State 4las, at 10956 and 81 ,-
145,000 Virginia 6s, def. trusk receipts, at 58 to 71. Al-
though sales of stoeks ab the Excliange have fallen away, the
market for railway and industrial bonds has shown con-
siderable improvement over that of a week ago. From
numerous sources, information has beon received indicating
an increased demand for investment securities, this demanc
being stimulated by the abundance of funds and excep-
tionally low rates for money, both on a eall and time basis,
Values, as a whole, show advances which, in'a number of
issues, are noteworthy. Among these, Lackawanna Steol
58 of 1950 are conspicuous for heavy sales and a gain of
nearly 7 points to 7423, falling away tonight, however, to 74.
This movement has been aided, no doubt, by 4 great improve-
ment in business, resulting in an inerease in the earnings
of the company., United States Reduction & Refining Co.
s, owing to a speculutive demand, arising, perhaps, from
favorable reports of the new management, advanced from
25 to 3014, the final quotation being a point under this
figure. Bethlehem Sta-:}l 1st ref. 5s and du Pont 448 also
showed considerable improvement, gaining 21{ and 214
respectively, with closing figures at 9534 and 9315, Now
York Central issues, in sym;lmthy with their movement of
a week ago, advanced, the deb. 6s adding ¥{ and the ref,
and impt. 4158, Ser. A, 114 points to their closing prices
of last Iriday. The last prices, novertheless, were slightly
below the high record. On the other hand, Inspiration

Cables.

4 TR
4 70 13-14

54314

Con. Copper 6s of 1919 and 1922 lost 2 and 214 points
respectively, the final prices being 132 and 132, From a
list of 20 active issues, these bonds were the only ones to
show over a fractional decline.

Sales on a seller's 20-day option (s-20-f) representing,
presumably, sales on foreign account, have inereased this
weels, baing $408,000, as against $464,000 a weelk ago.

United States Bonds.—Sales of Government bonds at
the Board are limited to 813,000 4s, coup., at 11075 to 11125,
For to-day's prices of all the different issues and for weekly
range, see third page following.

Railroad and Miscellaneous Stocks.—The shock which
was folt around the world swhen the Lusitania was shattered
sounding & note of eaution in business eiveles, is still exerting
a restraaning influence in Wall Sfrect.  Week by weelk since
May 7 the volume of business at the Stoek Txchango has
decreased and the numbers of those interested in the matter
have correspondingly diminished, Littlo else can be eited
as having a percoptible influenco, axcopt perhaps the foreign
exchange market referred to more in detail above.

There has beon practically no change in the tone of the
markot throughout the weelk, the prevailing tendeney having
been steadily downward. Of the active railway list, 20
issues, only one is fractionally higher and one unchanged. A
fow of the list have declined 2 points or more, including Great
Northern, Reading, New Haven and Southern Paeific,
New York Central has been relatively strong on its recent
statement of earnings, and after selling above and below last
wook's elosing prices closes without net change.

The miscellaneous list has, as of lato, beon decidedly irvegu-
ur. Cuban-Amer. Sugar has steadily advanced and cloges
1714 points higher than last week, Baldwin Locomotive is
534 higher. On the other hand Federal Mining é’:,Sr.-mltlnS'l
lost 34 points of its reeent skyroaket advanes, the preferre
141, Bethlehem Steel G4 and Mexican Petroloum 5,

For daily volume of business see page 2079,

The following sales have occurred this weok of shares not
ropresentod in our detailed list on the pages which follow:

| Safes |
Jor |
[Week| Lowest. | Highest.

BTOCKSR, Range for Week. Rapge sinca Jan. 1.

Week ending June 18,

Lotwest, | Highest,

f
Feb| 07 Apcdl
Muar) BL  May
Juiiel 15 - April
Jan, 0 April
Fobl 321 Apelt
May| 2le. Junea

110; 85
2300 0y June 15
FOn G June L2
mn; by June L
1000 285 Juniy

Jitne 14) 85  June 4| 83
! 004 June 16| 65
& Juno 15| 515
G June 1o &
= 31§ June 141 27
~118.0500 40, June 16¢. Juae Lo, 7o, .
AGOILLIZE Tune 16/ 1145 June 17 11100 Felil 163 Mar
1000 61 - June 188 61 June 15) G AN 01 Ape
a00 G04g 14l 91 Juna 14 7080 Aprfl 01 Junie
B0 815 June 18] 818 Junp13) 71 Muor 818 May
3108 07 8§ Junp 074 June 15) 05 - Aprelll 9734 May
0 Jung 10y June 15 4 Muar] 1035 June
Prof 1 a0 " June :b‘!] B Mar 30 jllllll
Unigs Co Eleg 5 + i LSS R e 100180 4 line
S Cak G2 June 16 50 91 April
dL14 Juns 18] 31 4
L3 Jung12] 2
June 15| 15
June 15 74
June 15129
June 14 9 June 14 95
Juue 14l T June 1h] 7
June 14 66 June 11 4814
105 June 14| 11y
108 June 14| 1
June 14| 36

Ameriean Expross. .. |
AmerTeleg & Cablo... ..
Am Writlng Paper, pref.|
Aszots  Realizatlon
Diitteciel
Comatook Tunnel
Dietrolt Edison ..
Detrolt United ...
Granby Cons M, 3 & P.)
Havana Elee Ry, L& P.
Proferred

a4y June 17|
June 15 24
Jiine 150 51
June 14/193

Ontario Sliver Minlng. .
Pettbons-Mullken ... 100 24
Plitsburgh Brecl, pref._| 200 80
Teaxns Co fulipald recta. 200153
Tobacco Products pref, .| 16y 20
Tol St L & W pref tr reol 00 7
Unlted Dry Gaoods prel. ll{.‘lr ot . 3,
U 8 Rednc & Refining. . |16,6400 13 June 12

Preferred | u,:.nnl 1 June 12
Virginla Iron, Coal & C.| 1,000] 40 )8 Junge 12 -Ii_\
Vulean Detiontog 2500 11 June 1l 15 Juneldl 5

Preforred 200/ 35 Juneidl 35 Juue | 21 Jan| 45
West Maryl: June 170345 J

<hmi L
Aprill 104
Aprill 1055

! 100 35 16 171 25 Janldn. - Mar

Outside Securities.—Sales of shaves on the Broad Street
“curb,” in_contrast with those on the Stock Fxchange, have
incréased in volume during the past week. Prices in the
miseellaneous group of securities have as a whole advanced,
while both sales and prices of Standard Oil subsidiaries haveo
fallen away. In the first-mentioned group, American Zine,
noted for its steady advances during the past fornight,
fell away steadily from 54 to 5015, elosing ab 51. Eleetrig
Boat com., after dropping from 105 to 100, moved up fo 116,
dropped to 110, advanced to 117 and closed at 114, The
pml[v.rmd fluctnated between 114 and 122, closing at 120,

Cramp’s Shi?buihling Co., continuing the movement noted

last woelk, advaneed from 583 to G5, dropped to 5814 and
was pushed forward to 66%, the final quotation being G417,
Notwithstanding recent favorable reports of business eon-
tracted by the company, Emerson Phonograph stock
held  very steady, movements éing  only frac-
tional, I(ally-gprfngﬁcld tire covered a range of 1814
points to 16214, closing at 162. United Cigar Stores of
Amerien improved from 98 to 10514, the last transnetion
being at 105, while United Cigar Stores new, Sterling Gum
and Corporation Riker & Hegeman all showed fractional
advance from the elosing prices of last week. Very fow
transactions were noted among the railroad issues, those re-
corded, however, showed advances in value. Vaeuum Oil
was eonspicuous among the Standard Oil issues for n decling
of 13 points to 190, the Inst transaction, however, being at
199. Atlantie Refining Co. also fell away ragher sharply,
dropping from 570 to 560. 11l Pipe Lino was irregular in
movement. From 137 it advanced to 140, dropped to 132,
pushed up to 135 and elosed at 134, Prairie Pipe Line and
Anglo-American Oil registered slight advances for the weele
the former moving up from 136 to 140, the latter from 1674
to 18. TFinal sales for the two issues were 139 and 171,
respectively. Other movements were South Penn  Oil,
275-280-273-277; Standard Oil of New Jersay, 404-399-402-
403, and Standard Oil of New York, 186-181-185-184,
Outside quotations will be found on page 2070,

hitized for FRASER
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BTOCKS—HIGHEST AND LOWEST SALE PRICES, mm af STOCK Range Stnce Jan. 1. | Range for Prexfaus
NEW YORK l'i I'OCE On bazls of 100 ahare lots. Year 1014,

|
Saturday Monday Tursduy Wednesday | Thuradiy Frity I| ..—# EXCHANGE ‘ |
| iz | Hsghest
i

Jung 12 Jupe 14 June 16 Jiine 16 June 17 | June 15 | Sharex | Lowest | Highed. || Lowest. |

el L. L | ! |

Rallronds |
1011z 1021 101 1017} 1007 1017 10013 101551 1011 10180 100 101 8,21 ;'Ar.chlmn'i‘ubckn&ﬁuuta Fe.. u:lzl b Nl 105 Apr 19} 801 July| 1004 Jan
10105 1010 101 101G] 1003 100%| 1007 1007 101 101% 101 101 1450 Do prof.—. ... o Jsn 5] 101% Junel7!| ¢Bdls Deo 101'4-!%0

10412 110 H 1067 111 (#1060 111 (#1086 L1L (6100, 1106 10(Atlantle Cosst Lione R 95 Mar 1| 1131z Apr 80/ §001; Dee | 128
TiiTs| 7 ! o T Th%s TO0| *Tdly T ;u| 740 75 4,857 Baltimore & Ohlo B8, Feb 25| 707 Apr 10|| 67 Dec| 05% Jnn
1 al 7 STy T1a} 70 .ml Toly 70l 00 Do - pref._. 87 Feb 23| 734 Jan 20 Deo | Bi% Jan
8\31 ¥ 3 _‘ qﬁl. #0 89 *55 S0 1,500 Brooklyn Itapl BiiaJan 0| 93 -Apr 21| July| 94y Mur
1s| 15 2 52iy) 152 © 1031s) 1027 143! 12,400|Canadisn PAcillg. o e oeneenn.-| 1401g June 7| 174 Apr 3 Dec | 2201g Fely
sza0 as 425 a7 L. g25 |+ (Canteal of New Jersey o | 300 May Bl ¥25 Jan 32| July
3012 f ML 5 1 03 g ol dulx IQ.ﬂ';I}|Pheaapmku & Ohlo.. 88 Juneld| 40% Apr IDI Dea
12 " 1 17 1 3 ) 1nn|0b¢m.;,u Great Woat 10 Jan 4| 145 Apr 10| By Jaly
a a0y 207 ) al 20 { 2 | Do praf. 25T: Mayld| 365 Apr 10/| 25 July
020 129 i 01ty 02 g i1 1 i 0| Chicago Milw & 8t Pan 4| B84 Apr 19}
a8 1206 12 1-:.\:« 134 L 25 1,25 ll- Do pref.. G| 130 Jan 23
10 %125 ;2».1,‘, 125712 g v & 1270 . T 400] L.ul-:-au'o & North \\'mu:m...J r 2| 132 Apr 15
170 [%100 1700 {*100 bl ] 7 } 70 pref. . - -ou|§100 Feb ll)||l?6 Jan
10 200 101 ; g ! 7 sl 11,800 LnJc R.nck Talang & Paciflo---| L&7 May27| 38% Apr

*115 130 [*115 d | : 3 1 - |Chicsgo St Paul Minn & Om_. [§114 Apr &S §114 Apr 8| 121 ol 181 July

—ous|?125; 1B e 50 |8125 T o, DRl s s e e R B b e ATTS AL | 132 " May
a1zl . . 300|Cleve Cln Chie & 5t Loufa. §21. Jan 18| J : 40
(1] 400 Do prife s | B3lgFeb 17| 65 Apr
21 \!nrl:| 32 Apr
Do 1stprofo-.. 45 Juu 18| Bl Apr
E Da 24 prof.. . | 401z Apr
luf}' Delaware & Hudson 4| 153 Apr 1501 Feb
4 : Delawere Lack & Weatdrn. 4 | 4208 Ape 10| 4003 June
. 8 it 7 1 3 7 = y 9y Apr 20 ¢| 101 Jan
3 b I 27, | 12 i/ pref 7l g Apc 19l B 7| 8lig Feb
201y 27%| 2 ils 2018 2 5 25 el g 4| 30  Apr 10}| #21z Jan
413 41ty 4 A1) . : i 1at preferred_ . My B 4| 46% Ape 14 b3 493 Jan
*31 31 : : alg) o f 2d preferred “ab 25| ATL Apr 1| anlg July| 4015 Isn
11744 110% Aly - | | 5.025|Great Northern pref 1194 Jan. 1 : 191] 111% Dee | 1348 Feb
30%, 874 H $ols ala i ¥ 5 1ron Ora propert! 25lgJan . 2| 13| 22ts July| 30 s.n
L : £ i . = 01 Hitnola Coentral. . 1021 Marll) 10!| 1031a Dens | 115 Jsn
"'.214 ugte|  ZIn 2 2 " i 378 10% Jan 16 ;) 2 109 July| 168% Jsn
T 4 i 3 | 7 2 2 Do W 40 Jan 19| 75% JunciS|{| 50 Deo| 65% June
957 261 3 2 o0%s Feb 24|  29% May ﬂl 204y Jr:ly] 2812 Je ¥
b5l 088 : 55 i ref bATs Feb 24| 60'z Apr 20|| 4915 Dec| 62 Jan
7 ki 0 ¥ J. oo 9% Ape 21 igJuly, @ Jso
| *10 '*1 2] 19 21 oAt s ses ity nml ! p27| 231 Apr 92 2113 Jan
1433 146 dd1g : L1 L300} Lahigh Valley | 1201 Feb 24| 1400 Apr 10]| 115 15813 Jaa
s1 H 30 30 4 b 2 J Long tatand. . 39 Jan 20
4| * 11818 120 5 ! 410} Loulsville & N
12778 1277 | %15 5 261y *124 137 3 421 Manhattan Elovated. . 1251 aJumeI.S pr 2
137 16 4 i 2 Aig 2| 226 Minneapolls & St Loula 10ty Jan 11 Qi July
35 43 37 i 2 - *31 a1 Do pre | 25 Jan 18 271z June|
1101z 117 fls b 2] Sty 11012 |3 {106 Jan 4} 122t Apr 144 101 Dee |
2 : [ 123 127 g <13 132 AprA9(|° 130 - June|
Rlg Do

133 127 pr 123 June §
T34 MIssour] Kankas & Texas | ThJan 4| 154 Apr 10
Sﬂm Do praf 20 Jan 4| 40 Apr 5|

R L Iy B3 Jan ﬁl 1814 Apr 19|
{Nat Rya of Maxleo 18t Dm!. 19 Mayl2l 23 Jan &)
.| Do 24 preferred |  47Jun a3 Tla Jane 4|
3,877IN Y Central & Hudson River.| BllaMar 1} 2% Jan 22 i
a ‘] 21 2 H 1, l"Ul N.Y N H & Hartford | 43 Fob 25] Tl Apr 21
"‘JH 207 *2 L g 2% 28, 20 "647! NO¥Y Ontaclo & Weatern. 2180 Jan 0] 35 Apr 20
1 ;i i S svas o0 || Norfolk Bouthern... 15 May 5] 25 Feb 15| :!."ﬁg.mly 4 un

HHH In.‘!- lmia 3 ) 3 10031 700 Norfolk & Western.........| 9912Jan 4| 1041y Ape 19| palg Doo | 1067 July

*S5 o J L § - a0l Do adjustment proferred.| 85 Jan 27| 00 Junels| B5 Jan | 90 - Apr

IEH’;\ 107 10854 # ! i 6% 1007 0,020| Northern Pactfiv. . 991 Feb 24| 112% Apr 10|| 08% Dee | 11812 Fab

107 1071y 7 " i 4 wl“s 13,800 Peanpsylvanin. . 1035 Feb 24) 1105 Apr 21| 1021y Dee | 11512 Jan

*fisly 08 H 5 3 314} Pieaty Cin Chio & Bt Lout...| 05 Mayl7| 72 Jan 13| 64lgJuly| 01 Feb

*80) (e r 3 el o [Ty IO - T 5l 03tzJune 5| G5 June| 10L Mar

14413 (WTENENE Al 1 A A L | 0,3 041} 1354 ’\Il'is‘lf.l 15715 Ape 19| 147 July| 172'4 Jao

*856 00 § 3 / 3 i 00| 17 oforre 85 Mar 8 90 Junei2|| 87 July| &

. 100 2d preferred.. ... 50 ¥eb 23| 8Oz Ape 19])

Roek Iafand C B May2s|  IgApr 0
3y May2s 2i3Apr 0

1 Mar22)  GigApr a2l 2 Apr

Gy ATay 7| 12 Mayi?|| B May

3 Jun 18 Mardl|| 2y Dec

Apr 23|| 177 July
Jun 21
Apr 21/

prof 3 ! Apr 10|

L ?W Zauthern Pacltta Co. oo 5| 05 Apr 21|

- Certitteates (whaen lssued) .. | 10615 Apr 19/

%0 Jouthorn allway

G|
213 Mar3 1|
rof Gz \1‘1:«"!5. 1% Jan 29)|
Twln Clt:r Rapid Transit. 95% Feb 25/ 100 Ape 19||
Onfon Pagltle .o o oovuviaas 1158 Jan & 1345 Apr 10()
| Do pref_. 79 Mar l 82 Jun r-]."l
(Unitod Hallwnys inyestment.| 8 Jan & 21 Apr 20}
H00I Do, pref...-- LR oo| 21 Mar1sl 40l Apr 26
2200\ wWabash ... 1s Muy26| 213 Apr 30
nea Do prof IgMay20| D2 Apr 20|
‘;';.I-" | Western Maryland. . ... DigJan 4| 267 Apr 13 104 Dec
4 i | Wheellng & Lnke Brlo.. ... 1% Jan 6] 84Jan 181 2gJduly
12 3 Do st proferred. 8 June B| 16 Jun 13| BlgJuly
S, 130 2E preforced - -oomomoo| 34 May2ll 6 Jan 18| 3 Des
dilz 384l . .. . |Wlseonsin Central 30% Feb 24| 307% Jan 21|| 298 July

5 an Iondustelal & Miscollancous
303 47la #Alnskn Gold Minfng.Par $10| 261 Jan 7| §$4012 Apr 231 21913 July| $257% Mbay
18130 16,223 Allle-Chatmers Mg v 80| 78 Js0 12) 9% May 1} & Jul 14 ¥eb
Do preferred ¥ b 0ooeees| 33 Feb 10, B&0lz Apr IUI g 40 Jano
Amplgamated Coppor 70z Apr 22| Ay 7414 Feb
Ameriean Agrioultural Chem. ! 5a1g Mar
Do pre 3 071z Jan
Auu'rtcnn Beat 534 Juneld!
.| Do pref...oo ioeaz) o8 b 1] 868 Mar22
. Amurllmlwﬁhna‘t f 103 May 8
81 Do pret otfs dep -| 13213 Mar2h| 155  Apr 20|
Amerlean Can_ 25 Feb 24| 47% Juneld)
15 Do pref.... 0klgJan & 103% Jupols
JU0 Ameriean Car & 40 Feb 23) 594 Apr 10| 53ix Feb
/ 185) Do pref 1110 May25| 116 Apr 30/ 112 July| 1187 July
HHY i 82 Jan 20| 100 Junel2 | §82 Jan | §80iz Mar
P sl JUN ) J ey 105 Jan 7| 118 .lunen-nu" Jan | 107 July
e Amudmu Camm Oll 39 Jan 4| 54 Apr 26(| 832 July| 461z Feb
L e Tl 502 Mayid| 98 Apr 22l 93% Juoe| 97% Mar
[ A Feb 10| & Ape 10/| 3y July| Bl Feb
34 00l o pref. 103 Jan 5 421..wr 9}l 17 July| 254 Feb
oy Atneriodn Tea SEOUtItes o ooi| 20%Jan 4| 35 Ape 107 July| 32% Feb
125 Amertean Linseed- .- Toa] 7gdan 2 {| Sradurl anedan
a2 i DO DIl aremmimncnemas| 24 JaH B ! Dec | 3184 Jan
S13y] 3 10 Mar 2| 08 aor. July| 371 Jan
a7 100 rof. 75 Mar 6 | 98 Jan | 10212 Mnar
8 g Apr 14| 6% Apr 23]l 4 Den| 9i¢Japn
! : 40 00/ " Do pref... 211 May27| @21g Mardl|| 30 Deo mr..rm
f § AR A 5O Amer Smelters Sea prof Do ... Jan 16| Sa% May 6! 70 July Jan
Bl BlY & 5 i g By L BOY mur ‘inwltlm:& Rutlnlng.- .- Jun 2| S4igJuneld|| SOL July wam-
. 107% 1073) 1071y 4 ’ 107 a4 el il 1081y \iay 0
$145 ° 160 | 4145 00 |*145 160 Amnﬂcnnﬂnutl.__..... % 165 Apr 2 172 b
108 [+10212 108 |+104 08, |* 1028 10 108 pref (new) 104 Jan 19| 10613 Ape EH 1068 July
weocf d8lg 30N 4| a5 s 3 ity 5 Ametﬂwo] Foundry (maw)...| 2413 Mar 5| 40 Apr 30| 3713 Peb
0775 10818 10812 l],m; 110% 1058y 15| Ameriean Sugar Refnlng....| 00z Feb 24| 1141 Apr 23 1007 Jan
* '}‘7 11312 120 T4ty 11413 #1141 Az 1156|1620 Do pref 108" Feb 6 IH!.JunnlO, 115  Dee
i Lo Lo e | S e B e | S ame e TR e di, g STl s

2 - i - midarjoal 2 1
#1071z 10813/ *1077s 10813 *105% 108% [+115 120 5 R 8213 Apr 22 b
201 201y 30 0k e SR TR e | .| 184 Mar 8 207y Jun
£ 88 85 Bl ¢ gy 0Ny W0 00| S5T 60 ; prof .. 7714 Fobh 27 nnu.!uuaml 721 Mar| us Jan
37 a7l 80 .4'.-'!-- aftg amisl 3ok 8761 0L 37 | 354 113,250/ 44 Copper  Por 825 324% Feb 24/ 39 " Apr 26/ £24u Deo il Feb

1310 and saked priccs; no sales on this day. § Ex-rights. § Less thao 100 o Ex-dly. § 3 g
s AT § Fiegh i e S Earalvidend, s Full paud, harea. a tv. snd righta, » Now stock. ¢ Certifiestes of deposit dantod dallar
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For record of u.tul durlrw the waek of stocks usually hmcuw. see second pag nrocadlnl.

smcxa—-moaxw AND LOWEST SALE PRICES.

Safurday
Junao 12

Aonday
Jund L4

BHsfy
'IUI‘l
11y
167
110

a0
1034 |
175

il
#1013y
L

164 ‘ 16514
]2i]‘nr‘ll5
145

a0ty
1024
i

Tuceday
June 15

| Wednesday
June 16

581y &0%| &84y G0ty

1037

10
161

* 1101

Thureday |

1023y
104

Friday
Juns 13

Jiens AT
587y
10385
a 155
16415
8 (1Y
123

*10L3 1023

g Lia|
Ihi!l1 Ii)"“J
IIHI* Ilfil-

|.-Iam of|

l'IﬁTlr G1% 043 102.875]

OCKS
NBW ‘k'Oli.K BTOCK

1he
; HANGE

Sheares

Range Since Jan. 1.
On basie of 100 shars jots.

Range for

Prectaws

Yéar 1014.

Lotwest. |

Highast,

Endustrlal & Mise (Com)
Baldwin Locomotive. . .....
| 0. pret.. ..
G000 dBatoplias Mining
0,500 Bathlehem Beal .
1,775 Do

H
Lo, | Higheat. ‘

A4% Junels
105 Junelo||
32 Apr 17
1602 Tanel |-|
12018 Junel 2]
13213 Apr 30}

205 Mar 3
92 Mar 0
£y Feb
A8k Jan
91 Jan 2
118 Jan . &

d513 Jan
1031y Jan
£z Apr
201 Jan
49 Jan
118  Dea

521z Moh
1100 Jung
$11; Feb
40% Deo
01% Daa
130 Jan

s _|Brunawlok Term & R 8 8% Fob
10,400 |d Butte & Superior Cop. Par 310
3,200| Callfornia Petroleum v t okfa. .

1400

4 ﬁr‘ Murl2
SO0 May 15
12 Apr 1
45 June &
Tdta Juno 5
325 Fab 20
1008 Jan 7
423 Jan
§65 Apr
88 Jan
218 Jan
113% Jan
40y Jan
BSigJan 6
8 Jan 2
G5 Jan &
1814 May 10}

Tix May 1
3707 Jupme 4|
219 Fob 8|
G544 Feh 8/
Sy Apr 16
44y Apr 10!
104 Jan 27
405 Apr 20
35  Apr 28!
10213 June p|
3012 Apr 10/
1313 Apr 20|
Gy Junel17|
100 Junet?||
17 Juno 4
H1  Apr 1)
dday '\in}f"l,
I}3 11\!’24|
Junels!
lu!taJutmII
001y Apr 20|
267y Junil 5|
00 Junel?|
65 Junalg|
218 June 3
110 Juna 8
175 Junoll
157 Juon 4
10567 Apr 13
G3% Apr 0
103 Junelal
E671a Juneld)
§1190s June 4/
S.i'l‘na“ll’ 0|
Jung 4
Jin JO
Ape 10|
Jan 14|
Apr 10|

-,tl’l:‘ Sl July

§77 Do
2573 Jan
047 Jan

$311g Deo
051y Fob
o July
A0z July

1121y Diag
3713 June
84 July
7 July
G681y July

70,07 n:lr‘enr.ra! Leathe
200/ Do  pref__
17,700|dChlno Copper..
-.|Clustt, Peabody
Do p

3 1034|1034
406% | 40y i
. 25

20
5
d
1

ity
it}

A5l July
013 July

pref.

J?,llm Crucible Steel of .\merlm

A00] . Do prefi.oee... 84 May1d|

8,075 Cuban-Ameriean Bugar 34 Jan 25

| Do pret 03 Marl?

1 86 Apr 8

Glg Mar 2

8 Mnar2i

20 Marld

166 Jan 24

106 Mar 1

133 Mar '!
82 Jan
0% Jan
241 Jan
fi5 Jan
F451g Jan
114 Jon
1% Jun

2013 Moh
156 Jan
43 Jan
180 Jan
110 Juna
lnm. Feh
May
95 Fob
487 Apr
05  Deo
$571y Apr
§12215 Moh
$100 July
11313 Jan
1|8?g July
111% Jan

el
3 10513 Federal Mining & Smelting..-
3 I"nmu 20 | e S R S
14| General Lllemlca!-.-.........n
481~ Do ‘pref.cc. ool
23,950, General Hectrl
5,430| Ceneral Motora vot tr obfe. - ..
1,000 Do pref voting truat otfs.
74,000/ Goodrieh Ca (13 ¥)
1.200| Do pra
41,270/ d(}uunnheim I»‘m:or.!’ar “§35
110/ Homestake Minlog
18,100 dlnaytmtlou Can Cop_Par r'u
700 lmernn:lnm Harvestar of N J

éueans DO
Inric;rmltran?J Harveater ¢ Corp.
0

4
#2140
107
17113 17414
152 l’il:
1018 102
Gliy 537y
1000 1038
633 G4y
-~ |§1100s LLT
dlts. 42
104 104
TLLINE J14

i
1]
]

1

l!rﬂr.-,

ity
lOi

101
al¥y
102148
r‘.41u| amu July
1008 July
Sl juiy
uly
llllla Jan

ot
usu Mi:y}
Ay Ju F
30

i
s 114
70

111

ﬂ{llz Mar fJ
8 Jan

43 Feb ‘.H
771s Feb 90
107 Jan 13

15 Jan
ity July
856 July

20713 Dee

111% Jun
26 Deo

1

801z Junels J|
106 Apr 13
231 Apr 22
116013 Jan 2]-
31 Jan 11
10615 Jan 13
65 Marll
184 Mar &
118 Jan 10
27y May
a0ag Jan 19
65 Apr 4
80 June 7
44 Mpy 5
G Mar 2
(51s Marls
07 Apr 24
04 Apr 26
$2013 Apr 26|
G6% Apr 23
108 Apr 15
132 Jan 2%
120 Feb a
S0 Mardl
100t Apr 14
173 Juneld
H#6. Apr.22|
704 Moy 1
111 Juneld
§167 Ape 27
1000 Apr 30
81 Apr 2]
4l Junell
d0ls Ape 10
13313 Apr 3
243 Ape 1D
d - Fob 10
500 Apr 30
10214 Jun 25
LU Ape 22
167 Juneld
4 Junels
s Junels
40 Mnay 1
95 Apr 10
2015 Apr 24
iz Apr 10
80 Mnyls
B% Mayl2
18 May 0

2001 Ireb
12513 Fab 16
43 Apr 16]
55% Apr G
Mar3d
‘-ll'l My 1
1033 Apr &
§30s Junol2
1441s Apr 10}
m.l!m\pr 20/
103 Apr 201
ThApe
207 Apr ol
511s Apr 10/
105 Fab 11}
181 Muy24|
4iily Ape :5
Fa, Mar ol
5015 Junely!
048 June 7
60 Jan 12}
74% Ape 14
110 Apr 9
A4 Juno 4
112% June 4
$73 Apr 20
37 May &l
101  May 6
707 Apr 25
105 Apr 30
130 May 6
136 Apr 8§
00 1031z Junpla
DU'.Juu 8| 111tz Apr 14 80" July
<116 Jan 811200 Mavaqgl| 1128 Jan

b MNew atook, & Quoted dollars por kbaro,

LO1ay
4315
"5

notg
10
bt L%
Fllaly
a5y
il
457y
\;

3
'Sifi

anjedo Gas (8% Louls ...
Llueu &r:r!yen Tobacon. ...

D
%meum Rlscnlt (F co otfy.
Do lat preferced
24 preferrod.
Lugl!a.rd Co (P.....

L e
Mackw Compmlu,.

7
fi]
1]
1135 Jan &
10 Feb 17
40 Fob 20
80 Junels
16612 Jun

112igJan 6
T2%Jan 11
856 Fab 25
15l Jan 0
434 Jan 2
18 Jan 0
48 Junels
47 Apr 27

1181 J I.Il!I
a8
105 ‘\i oh
054 June
0 Apr

9 D
1177 July
B7% Fob

oYy
180
1171y

16513 180 | -
1:!111 LIk
70 K3

an l}?l
431 -I’qu
.‘s'ﬂ-‘g ’7
*361y 35
30 30
06l 05
T3ly 75
e
25y
51
*102
*] 1‘3

611 June
071g Juna
461y Jan

prel
11,000 | dMinmi Copper.......
w00 \{onmm Powor...

$24% Fob
5273 Juns
1037 Juns
130  Fab
128 June

5
263

Al

11914 Jan
a8 Marls
10013 Mnar2s)|
QlyJan 4
70 Apr 1
45 Jan 4
1043 Jan 4
$113 Fob ¥4
5661 Fob 24
04 Jon 10
13 Macl?
i1y Fob 11
11212 Mayl0
16y Jan. 4
BlsgJan 4
26 Mar 6
80 Marl0
104 Apr 13
1507 Mari2
1y Marlh

5 Mar2g

10 Mar 4
87T Mar 3
il Jan 2
1) Feb 1
72 Jan 30
TsJun 22
213 Jan 20
J131% Marl?

July| 1
80 June
l.'l] Ju!r

8 l lJ‘J. .I‘ ully

l'l
6,000/ Nat Enameling & Elmnpl.u-.

11} Uul] \'SUOIII] Lead... -
ref

[} T
n,.!nn'nm’wndn Cob Cop...Par $5
2.100|New York Alc Brake_......-
700/ North Amerlean Co (new). ..
74526 Pacitio Mall
(Pacile Telephona & Telegraph
200| Peopla's Gas Lt & C (Chlo)...
L, n;:: | Plttaburgh O
it
13,0

Il-l'; lll’g
221y
11313 Feb
1081 1o
5/ ob
Publlu E.k\rvlco Carp of 114 ;
7,020/ Pullman’ Company.
23,950/ Qulckallyver Mlnlll
0,200, Do pre
‘.I,.lli)| Rallway Btael

t
[dRay Cana Cnunar_. Par $10
Republle Iron & Steal

Dro

|Sears, Roebuck & Counnnen--
0l Do pref 1213 Jan 4

|Bloss-Bheftiold Hteel & Iron...| 24 Jan @
it d Mllll.mz 4313 Feb 23
Do /0 Fob 17
364 Jan 2
g1 Jan 2
$2514 Feb 24
120 Mayl4
66 Feb 15
051y Mayd2

435 dan’ 4
261 Marz?
42 Jan 28

41 Jan
18713 July
1343 Juna

071y Dea
a6y Manh

3 d‘NmmoeCa PO . . Par $25
700 Texas Company (Tha)

Ungerwoml Typewriter. . ....|
Unlou Iiaa ci: PRADOT - -2 o ann

raf 3
Unlted (.,Inr Mifra....

ref..
UB cul. Tron Pips & Fdy...
Do pref.
08 | oo (U B Expres. .- ...
420 U 8 Industrial Alcohol.
e 400 Do pret.__.__
35 41 40|07 8 Realty & Improvemant..
(dly 65 325 Unlted Btates Rubber. .
1071 1071 1 ij Do st prefarred. .
33:‘: ‘:-a}Un'I!'.ed States Bteel. .- 010
:!J. 500 T tah C DPer.._....Par §10
1.7 llWanJaGnmll.n- omlual....
-mnl
o 8871

L
32t Mar 3
021 May1s
15 Jan 27
70 Jan 20
45 Feb 11
517y Jun 2
1012 Feb 24
35 Feb
x103 Feb

o0

GOlly Dea

44z July

051y July

48 Deg

10314 Deo
$45% Dea
l? Em

Any

53’. Juu

llﬁ’a Jlm

10713
Hikly
1083y
ity
43
Ui
a7y
08% 1017%
110 130
13003 133
103 103

003

sty
l!)?-‘:

2003
125

0ijla 08
20T 471y
O7a 081y
1287 12575 Do 1st p I'orr«l
H120 130 301.-Iw!||y;-0wrmnd (Tha
08 100 Ao wiagwolte 59
] )
1R 12008 'Wor?lwuﬂh ol

t Ex-ﬂgh .,

078 D8
*120 L0

)}
13173 1431
*1011y 103
1041 105 | 1043 103 105 (=10a
120 12013118 120 [*11015 1201al 1191 1201] %120

* Bid and asked prices; no sales oo this day. § Less than 100 ghares,
alyldend. = Ex-dividend.

'l[ﬂlg

“10a1 Feb
1187 Mol
a Ex-atock

1201

o Ex-0iy. and righta,

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




New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

2073

Jan. 1909 the Exchange mat."md of quoting bonds wax r-hanand rmd prtcs: are now all—"and lnr‘rm"—-mw for lnwm nnd defawlied bonds.

{ =
W‘cak Lmll:u: Junis 18.

Fridoy
June 18

FPrice

Week's
Rapgd or
Lust Sale

Ranpge
dipca
Juni 1.

DBONDS x
N. Y. STOCK EXCHANGE k |
Week Ending June 18,

Frice
Fridny
June 18 |

Week's
Kange or
Luxt Sale

QI:C:C agqaaqa

Argentine—Internal G of 1000, . N
Chlngse (Hukuang [Ly)—564 of "11
Cuba—External debt 5s of 1004 |
Japanese Gavi—£ loan 4

Muexieo—Exter fonn £ 58 or 1800

Frov of Albertn—deD 4 148,
Tokyo Clty—5s loanof 1012, ___

N Y City—di§s. .-

N Y 8

Virginta funded debt 2-3a. 1001

Ann Arbor 18t g 48.....- B 1005
Atah Top & 8 Fagen g da... 1000

Atl Coant L 18t gold 48

Balt & Oh!n prior SHI--..-IWJD Ji=-3

Bollvla Ry Iat f9. .. .

Qannda Bou cons gu A Sa. 1002,
TReglata -~ 101}

OCent Vermont 1at gu g 44. .e1920
Chean & O fund & Inpt Ga. 1020

Chio & Alton RI rof g m,..mu
Chle B & Q Denver Div da__ m‘

U. 8. Government,
# consol renmtnrod...dlggg

dn reulntnred.
s eonpan - - ~19256
Pan Cannl 10-30-yr 28 21030
Pan Cangl 10-30-yr 24. . 1038
Panama Canal 3a g—— - 1001}
Phlllpping Iainnd 4a-1014-34

Forelgn Government

Exter (0t 53 of "14 ser AL . 1040

External jonn 40580

Becond serles 4 e, ...

Do do  *“German stamp'’,
Brerling loan 4. .. 2--21031
Clold debt 44 of 1004 1954
- 1024

YThese urs prices on the Dasis of |S5l0E

State and City Securities.
-1060

=B
d 8 Carporita st ~e=a 1004 |M =8
458 Corporate stock.__ 1063 /M- 8
4% Corporato Atock.... -1050|M- N
4% Corporate ﬂmvk.....lﬂﬁﬂ M- N
47 Corporate atock 1057 M- N
4% Corpornte stook..... 1050 M-N
Now 44 1967 M= N
New &Moo 1017IM-N
414 % COrporate atock. . 1057|M-N
414 % Amsessment bonda. 1UI.71I||-N
3% % Corporate atock.-_1954|M-N
tsw—--ta-...........w-‘
Canal Improvement 48...1001
Canal Improyement 4s...1062
Cannl Improvement 4a. .. 10080
Canal hnprovement d34s. 1064
Canal Improvemont 4 4. 1005
Highway Improv't & le..1003
Highway Tmprov’t 4 s, 10056

"
im
M
M

L LR ]
e U e s e B e T

"3&""'"""3

e deferred Drown Dros etfs.. -
fallroad,

Reglatered oo.ooo...o = ue 10005

Adjustinent gold 4a. ... A1005]
Reglatered ... - h1905!

--B1995

Eaat Okla DIV 15t g 45. - .- 1028
Trand Con Bhort L 1at 48, 1058 = 3
Cal-Arla tat & raf414a' ' A" 1062M - B

1042 M- §

B0-year unltied 48 _

Aln M1d 1t gu gold 5a.

Bruns & W 18t gu gold 4a_ 191% 3 - J

Charlea & Bay 1a8t gold 'u 036(8 -

L & N coll gold 61952 M-'N

Bay F & W lat gold As..._1024|A - O
gold b - 34-!-0

81 Bp Ocn & O gt g 4. -__1018[J - J

tared 925Q-J
18t .'.n ; ear gold ta.....nluﬂi A=-0
Heglatered 3Q-J

bl

Pitta June 1a€ gold By--.. -1
P June & M Diy 156 g 3148 1995 M-N
P LI & W VaByarel ds. 1041 M- N
Houthw Div 18t gold 314a. 1025 1 - 1
Cent Ohlo R lste g l}iﬂ.-lUJl}I M- s -
Ol Lor & W con 1at g 68..1033/A -
Monon River 1at gu g 6a. 1019/ F =
Ohlo River RIT 1at g Ha.._10

Cioneral gold 8. ... ... 1037
Pitta Clay & Tol lnruﬂa--lll!!
Plttn & Weal lat g 45 1017]
Biat lal Ry lstgu g uﬂ..}g;;

- e

R R

g
2

O rulrZucnel a2 et tenc e e DZ> 0000w QZmuCt—ﬂQ 53-

1438
All & West 188 g 49 .. 1998
Cloar & Mah 1ut gu g 631043
Rach & Pitta Iot gold fa.. 10321
Consol 15t g 08, ....... 1022

= BN L
?15‘.\-3-'-‘1\-}2

-

LB T T R U S

=104
Chatt DI pur monsy g 45 1051
Muno & Nor Div 18t g M.-IIMB
Mid Ga & Atl Div 5a

p
Loh & Ind Riy gen gu g 61920
N Y & Long Br gen g 4e__ 1041

llt oon.nol gold Ba.____.._1030
tered ssisoi === 100D

O‘uneml mu! AN s 1002
Istered 1902

Convertible 4348, s

AN

-1030
Blg Sandy Iat 4a_ .. _....104
Coal TLiver Ry 18t gu da.. 1045
Cralg Valley 18t i 5a 1040
Potta Creek Br 1ot 4o .. 1040
& A Div 18t con g da. 1080
2d consol gold 4 limli
Orecnbrior Ry 1at gu g 4n. mw
Warm Bprings Vst g s, .1

x\-\-h?hh‘! 2ZI-CZ-~L-Z= hl—h

Ratlway 18t lon 34, .. __10
Ilitsols Diy 8 }in.........

Rellzlcmtd.. -

Liitnola DI\!r ll =
Tieglste aieank

Towa l‘JIv alnk fund ﬁl....lﬂlni
Blnking fund da......_ 1018

Joint bonda,  See Qreat North]

fia
7

BT
auea 10013

t oo

———

)

Ak
1 ]

Low
D81z May'ls |
0d% Feb '1

14
*16|=

101% Apr
100 Feb

021s June' 15

75| 9013

INL Seeiia
104% 110

R T
1005 Sald
1040 10412

Sale

50y
Hale
3
B4y
Bay
101

1, Salof
1018
“Bale

0%
554 8=ue

101'3

101
us

0

iy 108

g5 i
1031

-= L0

1011z 10312
usag 100

([ 1008 May’ 15

ToIIlr3n veb 'i2|

Z1T06 - May*15
Iug’z'

B4 July'ld
THjIy
021

\l!l}’ 15

Thly
+
(i}

a0l

4
TaY Junu 14|
g Apriidfaac-|
65 July'ld|
a5ty Jan ‘15|
80 May'15]

0% ':'.’!
0013 55

10Ty

b

D7ty
5 0

Dh%y
June' 1o
1045

15
5
iz

o

1007 June 15

1041y June'15' -
10985 100%
1045 Apr ' 14|
g4 July' 1)
58 7l

1150

507 2
Dijty 136
a1 Julu. 14 erel
B2y 5
B
831y ]
1011, 101%
0012 May*'13i-
1001y 1018
1011y lnl.lg

03 Jung'ls) .. -
Kala b)h

507y
wa

[
5
13ﬂ

01
9ty July'l4|
Il.lbln June'l4
911z

L
116 Deo 'H‘-.-_
1108 Mw lll----

03 5
01y tllﬁas ‘I?
a0 Jung' lal...h
i) 0% 2
Apr*
8713

an ‘12|

88 Mny 15
S0l 80y
877  88lz
-{100  Apr *L3

i
158

g08 Mar'l4
91 June'l2

101 Apr’ls
043 Fely *156/]
112 Apr ‘14
10715 Jun "15
-{111% July'i4
1031y 10373

0% Feb 14
10113 Mar'Ls
[IUI»

] ;
40 Feb ‘15
104 May'ls
1000 Mar'ls
1034 May’15
018 June'ls
113 1137
11315 June'ls
1007 May'16
June' 13
1001 Jan *13
68 Feb 'Lb
02 Mar'ls
1018 t(ll’i
m*u, June'14

i
‘14
3

Ao 8
031s Feb
Taly

B2 May'ls
825 May* 15
061x Dee 13
848 Jan ‘13
B2l May'l5
77 Apr'ls
g0 Apr ‘14

S{UA31 Fab 06 =< ||
¥

June’ l.,l‘..‘

June'16)
D01y May' 15
Ba a3y
B Aug '12
(TR 03y
p3  Juna'li
1021y May'16
B8 May'ls

Hioh| o, |

00y

Lowm  High
081y paYy
o8 1]t}
10018 1018
LOOts 102
109tz 110
L1101 11102

LY

ua

1o
90 1006

1711 L0585y
3l Od7g { a3
g 05

UdTg
o
45
U
103t 1063
1011
110818 1061

===/ 1001y
(J1 84

“ig) 108
-au || 104%

50
0
ooty

1%
02
| D2y
7| a0t
| ua
841y
05
103
54
Bl

84

[{0d2 1

(iGa i
(L)
[EEM

1075 1
11013 1041

0%y
: lﬂ-!-lg

| %
102
|um'¢
1083
|01ty
1121y
]

L2

81y
4%

2 1021,

Chia Burl & Q (Con.j—
Nebrasks Extenslon 48
Reglatered.

General 4 - 1058
Chife & 12 Il ref & Imp -fs &_-1065/
Lat consol gold 08 103

oo
(Jhlu Ind & Luuiﬁ?—ﬂe! Ga 1047
Rafunding gold S8, .. . 18947 J
Refunding 48 Secles Q. _._1017J
_Ind & Loulsy 1at gu 44 . 105612
Chle Ind & Sou S0-year 48, _ 1050 J
Chio L 8 & Bast Tat 4 348. .. .19460/2
Chicogo Milwaukee & Ht l'l\lll-—'
Gen'l gold 44 Berles AL .. €050 1
Reglstered <1080/ ¢
Gen & refHer A 444 F
Geu rof conv ser 13 58
Qen'lgold 3sBer B
Genernl 4 148 Har ©
25-year daben 43, .
Convertible 4}48....... 103213
Chie & LSup Divg fa.... 19211
Chie & Mo UV Div fa. ... 1020
‘nle & PW 1st g bn 102113
O M & Puget 84 1st gu 44, ILH‘ZIII
Dak & Gre Sou gold 68101
Dubugue Div 18t f Ga.
Fango & Sou assum g 6
Ln Crossa & D 18t &

tered 104
Frem I Ik & Mo V 1at 04, .1933]

ManGB &N W luaa;gu-muu
Milw & 8 L 1t gu 3348, 1041(]
MIILB & Weat 1ot g Da...
Ext & lmp a I gold 64...
Ashland DIv st g fa___
Mieh Div 1at gold e, ..
Ml Spar & N W 18t gu 48, 10\1\‘ M-
Northw Unlon 1st 78 g._ 1917 M-
Bt L Peo & N W 18t gu 59. 1048) J -
Winona & 8t P Iat ext 78,1010
Obleago Hock Ial & Pao ﬂn.‘lm?

Reglstored

20-yeur debanturn B8 . - - 10
Coll trust Berles I 44
RI J\rll & Louls 18t 4150 .

[-{¥=]-T=1"3- 19 Oc.uun. uq.m.:m. Lt L - A =]~

a5:
Kook & Des Molnes 186 68 102
Bt Paul & 1K CBh T, 1at 4348 '41)
Chlo Bt P M & O con 8. ... 1920
Cona 08 reduced to 3m.-m1n
Debenturs b 1030
Ch 8t P & Minn 18t g 64,1018
North Wisconain 1ab Ga...1030)
Bt I & 8 Clty 18t g 08 .. 1910
Huperlor Bhort L 1st 54 g.21030 M-
Chio T I & So-east 1at Sa... 1000
Chile & West Ind gen g Ga. . ¢1834)
Congol 60-year da. ... 1052
Cin II* D‘Jdln!ﬂ dda .. 1037
1at & refundlng 4. 1958
1st guarantesd da.
Ol Iy & T 14k gu g 6
O Find & Ft W Inl.un dag- l
Cin L& W lstgu g da. ..
Day & Mich I'-I sons 4 M. ID'll J -
Tod Doe & W lat i ba 1035, - J.
A8t guar gold 64..._ 1036/ = 3|
Cleva Cln O & St L gen 1 100413 =Dy
20-ye deh 448, ... 1oaly =
Calro DIy 1ot gold 45, . ... 193010 = 1}
Ol W & M Dlv Ist i 45190113 = 3|
BE L DIy 18t coll tr g I:L-. 1090/ M= N}
Reglstered oo oo .- 1000/ M- NI
Bpr & Col DIy I8t g da. .- 1940 /M- S|
W W Val Div 1st g 44222194000 - 3|
C 18t 1L & O consol fa. .. 1020/ M- N}
180 80l AR o e A ID30) Q-F
Reglatored . K1000| L-F |
Cin 8 & Gl eon 18t g fa.__ 1923/ = 3
GO G&Tgen con gt 103413 - 2
Rteglstared .. .. 10343 - 3]
Ind B & W lat pr 4
O Ind & W 1at pref
Pea & Enst 18t con 4
Incomo 48....
Cleve Shork L 18t gu =
Col Midlanag lalg l!! ....... 1T
Trast Co certfd of deposit. . |
Colorndo & Sou 18t g d8....1
Refand & fxt 4iqa. o .1
FL W& Den C et g6a... 1
Conn & Pas itlva lat R 48...1943
Cubn IR 18t 60 yr b8 g. .--19;.3 J - J‘
Dol Laok & Western—
Morria & Ea 18t pon gu 7a-10156/J -l‘l;
Ieglatored l!o'l 2]
Istrefun g 348,
N Y Laok & W 15t 0a
Construction ba....
Term & Improvo 4s.
Warren st ref gu i 3148, .2(}1}0 l-
Dol & Huad 18t Pa Div ?a.--l(lhl\i— sl
Reglstared 1017 '\1- 5'
10-yr conv dob 48
18t lien uqtu:n B {‘43»...-1‘1"2 J = J..
181 & rot 4 lM-h
Alb & Hu.s conv 346 wm A- 0
Reps & Burntogn 18t 7a_ . 1021IM-N

s

& 1087

LS iii:;!;-

50Lg
G54y
3%
-
To

ugl.
#0
-52‘ -

T
1001y
1054

hm-
20ty
5

Il'l.\"g

lm)

100
gy
By

1121

High| No tow High
Ghls 07
05 05

|| 00'a 00's
80 G2y
20fs 20
01
alls

S

Ak Law

04 | p5ly June'ls|-.«
e 1 (11T |-1|.
| oy June' 16| -
o1

| 71 Juon'l
274 Fab ‘13|
| 2773 July'l4

| 11331
1/lioL
| 88 July 12|
| 801 Aug *13)
iliM Dee "11) .-
]

8

1004
June' Lo
o7

il -
.l'}"x 102ig) ‘i Iula.
gl 00 June'16|--==|| BY
-1 1003 May'L -
100 May'l
110 June'ld
1020 June'1s
102 MMay'is)
1107 Faly '16|
99 May'15
1002 Mnr'l{.-
1y \[‘w 15}
5 Jnly* 14 |
B 8

o413]
H:m:

101 i\l'\!‘
1173 Matc'ls
Uu[« Bap 'util.... Py
078 Mny'l
104% Mar'ls) - 1M
11314 Feb 14| __2|
1110z Ape 15| 111t
910 May *16|-c=o | BO%
(1072 May'ld)..- - -
1105% May' 15| =--| 10235 108
-1 1031e 1035

110302 May'15]--

10178 104%] 1013 1021

1006 May'15) --<. | 1011 1013

§213 53l 11| 81, 86

801y 50y 2| BO 8213

(iin (i1 lth fasy 717
Sile] 434 a5ty 44|| 4913 67
0 | gdag .lum:'l.l.....I =
76 | 85 Ju1y'ld -.--
b June'l5ieesa
(10078 My'14|-ne!

3el) 1
116t | 1107

10%1z
1045

1111
w2

L1

| 85 Jan a

== IMJg Apr ‘15 -.-.
74

. uil Mar' 14

] “F,l‘ .Imm I

eeea| 10012 Mar' l.ll
§8 Mar'll)
08 iy 'H|

l!-'m| N8ty
By ls“‘

| 50 Ap(’ ‘15|
S2ly Mar'id)

85 Mar't
24 0L Apr 12
ca=a! DG June' 15|
wasa| WO Fob '15|
S Muy' 15
-===101 ‘Juno’i15(
(105 J'y t14

Bm, June'1s!
26" |

.sl‘-'

i|| 86
||um 10,

emm el 100% Moy '15]
—ens103° Nov'ld

Séi’-l 10274 Feb '

—ees| 1054 MaY15(1-. | 1051 105%
140 Ang O1lja-=:l|i:ic

Raln 07y

100t | 100

!Jsi’al 3%

B85 | Si% G| 4313 H6

e 1 1% AN IS Il"i!s 113‘3

* No price Friday; Iatest this weok,

d Dius April.

# Due May.

Due Juns.

B Dua July. &k Dus Aug.

o Dus Oot.

» Due Nav.

¢ Due Dee, @ Opplon eale,
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BONDS
N. Y. STOUK EXCHANGE
Wedk Endiog June 15,

Prica
Friday

Jhine

Week's
Eange or

15 Last Sule

qv?

Ranga
Since
Jan. 1

BONDS
N. Y. STOCK EXCHANGE
Week Endidg June 18,

Inierext
Pertod

Price
Friday
June 15

Ranga’ gr
Last Sale

Range

Denv & It Gr 13t con g da
Consol gold 4148, .
Improvement gaold Ss.
lat & refunding 38 _ .
Rio Gr June 18t gu g
Rlo Gr So lat gold 4s
Gunranteed __ e
Rlo Gr Waeat 1at s, 13
Mrge & col trust 48 A__ 145G A - O
Utah Cont 1at gu g 44, -‘.I'II?I‘\ =0
Dea Mol Un Ity 18t g S8 1017 M= N
Det & Mao. 18t llen g 44190513 -D
Goldds oo 09053 -1
Det Riy Tun-Ter Tun 4145, 1001 M-N
Dul Missabe & Nor gen 55_,[9!1” -J
Dul & Iron Range 1s |
Heglstered "r.
T O e

Elgin Jol & Enat 1st g 5a
Erfe 18t consol gold 7a...
N Y & Erle 1at oct g 4.
2d ext gold fs.. -
B ext gold 4158
4th ext gold 5a.
Sth oxt gold 4s.. . i
NYLE&WIstgfd7a. 10200 S|
E-rln 18t con i 48 prior. .. 100613 - J
Registered <ocoao.-
18t consol gen llen g 4
Reglstered oo ...

Berfes Bo_ . . 1953A - 0
I’Zurl N ¥ & Lrie 18t Tﬂ...lmll'l -
Chic & Erle 1at gold Ga. :
Clev & Mahon Yal g &
Long Dock consol & d8.
Conl & R Ist cur gu (s
Doek & Lmp 15t ¢xt 59
NY & Green L gu g 5
N Y Bus & W 1at ref
24 gold 48,5,
General golid 68 ... . - L0 E = A
Terminal 15t gold 5s.. ... 1043/ M-N
MId of N I 1at ext G- .. 1M0O[A- O
WK & I 18t g g 58....1942[3 -D
Ev & Indd 1at congu g 0a.._. 102010 = J
Byans & T H 1at cons 08, ... 1021 = J

1st general gold Sa... .

ME Vernon 15t goli g8 _

Sull Co Branch 1st g 63
Florida E Const 1at 4b4a.
Fort 5t 17 D Co 1st g 4348,
Ft W & Rlo Gr et g 48
Great Northern—

C B & (3 coll trust 4a

Reglotered Ao ...

= IM2A-0
.- 1023|A -0
__l!iiiljlal =0
._I.DS‘I} ~|)
104118 -
1925/ *J

192117 - 3
--19211Q -3

168 & refunding 4 M(s ser A 1061)3
Reglatored o ococvanaoal
St Panl M & Man 4s. .

Heglatored -
Mont ext 1t gold 44,
Reglatered . .ooo.
Pacifio ext guar 45 £,
I Mlnn Nor DIy 180 g da
Minn Union 1st g 8. .
Mont O 15t gu g 64. .-
Reglatered. ..
138t guar gold Gs.
Hegiatered.
Will & 8 Flat go
Gr B & W deb otfs "e\" (2100
Debeén otfs “B' (3 1l'lll par)
Culf &S T latrofl &t
Reglstered. .- 5 -h1%
Hocklng Vil Tst cons g 4444, 10"1}|
Heglatered
Col & H V 15t ext g 45 .10 Ih..\ 0
Col & Tol 18t ext 4a 1965/ F -
Haouaton Belt & Torm lst 5a. 1047\J =
Hlinots Contral 18t gold 4s._1951 1
Heglatered. o e e ace cawea 105114
1t gold 3343 o Iih‘il ;J
Rexlstornd 1 =g
Extended 15t gold 3Md. .-lﬂal A-0)
Reglatored. . 051 A - 0l
15t gold 35 at g, Dal M-8
Reulstored. ..
Call trust gold 4s.
Reglstered. ..
18t refunding 4s. .
Purehased lnes 315a. .
LN O & Tox gold d8. .- lD’)J M-N
Reglstered. - ... .. - 105
Calro Bridge gold 4.
Litenfleld Div law&m-..ll}sz
Loulsv Div & Term g 3148, 105
Teglatored 10
‘\!illrlin Diy reg 5a..
Omala Div Lat gold 35
8t Loula Div & Term g
Gold 3Ma..
Megiatoced. -
Boringt Div 1st g 3155.
Westeen lines Tat g ds.
Roglatprod
Bellav & Car 18t fa
Cnrb & Shaw 1st gold 44 _
Chle 3¢ L & N O yold 54

Jolnk 1t tet
Memph Div 1at B4
Reglatered. -

Iod 11 & Iowa Ist iz 4a..
Int & Groat Nor 1st g s 2
James Fran & Clear 158 45, . 105018 =
Kansas Clty Sou 14t gold 341950/ A - O

Registered. . __.._. _1950{A - O

Ref & Impt 5a. ... Apr 1050/ = J
Kunsas Clty Term 18t 45, _.l"lhllrl -~
Lalke ll,rtu & Weat Lat g 5a. . 1937

2 gold

| Sy -.l -J
North Olifo [#E gunr g s, :!'I'I\'n A-0O
Lah Vall N Y 15t gu g 4340, . iDm J -3
Regintered. ... _ ¥ tr.l' -4
Lehlgh Vall {(Fa) cons & 48 ‘20!)1'“ N
Generdl conn 44és. . 2003 M=-N
Leh V- Terin Ry 186 gu g 58. . mlx A-DO
Regtatored: ... ... 1001{A= 0
Leh Val Coul Co 18t gu g Sa_ 103310 -
Reglstersd. .. .. 193 i[J -J
1at int rediuosd to 4s 103313 - J

.‘;“. -
*50

10412

M 1|=9=.|1UUI|

88lal 87 June'ts|.

% Sale

| 0
mt:

101
g%
10713
120%
1069
* 100ts
72
11ty
53
3 i

“Sa
70
8%

- 83

16012
07

Ask|Low munl
7y 28

-,‘

20
100

Apr "14

-e=~| BO 50
00| D0z May'ls
103 ll)!.io May'15

=| e
1047 Apr ‘156
10y
071z June' 14
leu Miy'13
| 08ty June
~11011y Juone'
Oang May'14
1100 Juoe'ls
sl 81
53
07 ;
w-wul 77 “AUE 13
58| 56 May'15
02ty Gidly
G81z) 081y (5%
Sale 1031 1023
{101 1041
101

Jan "14
i}

80
Balo

e 122t May'l4
ll']" 106 Deo "12
-[103ny June’lh
1031s Aug *12

f 04 May'ls
==--10014 Deo ‘06
765 1. 700 Atng Hrl
{102 Jau '14}.
11111s May* 121
86 June'ls|.
1108 May'12

854/

00% Dreo 13
103 Nov'll
95 Juna't2

80

65 | bGly

08la 067
fdiy June’ls
g June' 15]
90 June'13}
05 Apr '15
111818 June'1p
H118% Apr '15
101 101
108% Apr*15
033y 437y
041z Apr'14

Sale
i o3

12213121

Muoy'15
lanty

10513/ o713
11 73
12
Bl

dale

12 Juné'ls
B3 Mar'ls

i 0
073 Jan '14
85'a Jan ‘15
Q01 June' 14
0313 Feb *15

3 Sy
581z Feb ‘i.i.
751 Dao ll‘

Sl
S
Sale

Tl June'1s
=—a= B3 Aug'l2
- -.51"3

Mar'l

1017 et '00
8% Mar'ld
8§ May'is

S ¥y t13

lll'i'nl 1081s June® 15 -

.....IIH Feb "1l
IGU et 00

01yl 89 :
03 i 03 \'l'l} 1..
FTON| 018 May* 14
luum 08 Mar'ls
=--=|100'2 1001z
Sale | Doy 17y
0l
09
-ewal 10015 Feb '1-\.
....lllt‘a Dee '11
"I 1041y lOI'!
105 Och "14

Mar'15)-.
80 Jan ‘156{-

Feb *15f.

9385 Mar'1l|-
May'14].
11003 Jan HLE

May' 06|
106t Aug '15]2

1671
MaytIs) .

Maygi!.

{11713 May'10| -

87 Apr '15|
O0% - May' 15] .

NO.
12
bi

5915 May'15] .-

Ty
78

| |Eow fmm
l

83

7712 S0
as

1|9
11011y

=

1

1

Uiy

Oits
1045
101

10,
11013

IR TIETN

fil)

H

4
51

Biita

001y
1021

1
861z

Bdls R4
05 100
Dty

69

a'| 55

LYE™

| h'i‘q

80

| 90
093
09
a7
L I
HULEN

02
03
512
1017y
100%
av
[GIEN
1061

g 104y

|

Lih & N'Y st guar g 48....1945
Reglsterod oo .7 148

Long Isld 1st cons gold 55__h I:U'H
1at consol gold 4a8.. .
Genoeral gold 45, _

"
=D

L s
35-3-3-ﬁ.¢::
Ll

Unitied xul:i 18
Debenture gold 55
Guar refunding gold 4
Regiatordd. ...
N Y B & MU 15t con g 53. 1035/ A - O
N ¥ & R 18t £0ld 58...10271M- S
Nor 8h B 18t con g gu 3. umu-,u J
Loulsiana & Ark 18t g 5a__ . 1027/ M- §
Lotilsv & Nashy gen 08 l'.I:!u_!:l ~i\g

-
e

PPN inrtr e 202w

| e 7 o 1 o e
=

LRl B8
Paducal & Mem Diy 451040
8t Louls Div 1st gold - 1921
24 gOIA 30 m i nns 1US0
Atl Knox & Cln Dly 481955
Atl Knox & Nor 15t g fa_. 1046
Hender Hge st a8 e 0s..1031
Kentucky Central gotd 45, 1087
LN &M &M Istg 448 15
L& N-South M jolnt 46, . [I-I&‘
Reglstered.
N Fin & 3 18
N & C Didge gon gu g
Pong & ALl 186 gu g 0a.
B.& N Ala cons gu g 88.. 1930/
Gen cons gt G0-year Ba. 1063/
L & Jelt Bdge Co gu g 49210435
Manlln RR—Sou lines 43_ . 10
Mex Internat 1at cous g 4a... I')
Stamped guaranteed. . ...
Midland Term—1st & [ §a g. l'l 1 T
Mion & St L 1at gold 75...-1927

5“333"‘
N LR

P
e

o lv
h.-_—_cf..

T

o]

Paclfic Ext
1at consol

gold aa--.lrm'n [5]
1034

M‘!
103510 =

=D

3'-

Refunding gold 4s. .

M StP&SSM con g 4aint gu- I'IA\
18t Chic Terma t48._ . .. 104113
MBS & A I8t g 48 int gu-1020
Misstzalppl Central 1st fa._ . 1040
Mo IKan & Tex 156 gold 4a. . 1000
24 golad 4&‘-.. scasioozagihoo}
1at ext gold S5s. =1044|2
18t & rofund 4a__ -20M4
Gen sinking fund 3 lya.-_- 1940
8t Lonls Dy 15 ref g4a 2001
Dial & Waco 160 gu g 58.- . 15440
Kan O & Pae 1al g 92 1000
Mo K & E 1st gu g 58,
M K & Ok 15t goar 55 ... 1012
ALK & T o T 150 gi g 5a. - 1042
Bher Sb & So 18t gk 8- 1042
Texas & Okln 15t gu i 501043
Migsourk Pag 15t cons g ta. - 19203
Trust gold 52 stamped. . _al017

BTN D
-1 A=l T (=19 ¢ =i

arv)-h'xa-n.‘-‘-.n-
-

[ 2 10

i
33

Reglatere
14t collaternl gold 5

40 year L:ni:! Inan 44,
latde rof cony 59. -
3d 7= extended at
Boonv St L, & 8 14t 59 gui- 1051
Cent Br Ry 135 gu g 44. . - 1010}
Cent Be U T 15t g 445 ....19(5:1 ~D
Teroy ECV A Lilatyg m..l 02017 - 4
Pag 1 of Mo 1t ext g 8. 1035 F - A
2d extended gold r"’l... = lD"!HiJ J
Bt I Ie M & 8 ken con g 58 10311 A 0O
Gen pon stamp gu 2 5. _._I‘P:H -0
Unifled & ref gold -!:L..J'J '31., -
Reglistored 10204 - J_
Riy & G Div lat g 48.- .10.13 M Ni
Verdi V I'& W 15t g 0d. . . 1020 oim- 8
Maob & Ohlo new gold Ga....1027J - D
1at extenslon gold su....moeuu J
General gold 4a I8 M- 5§
Montgom Div st g *-s.__. IHIT
Brlows Div Ga. e coann- 1027
Bt L & Colro guor g 48 ...IDU
Nashyllle Ch & 5S¢ 1, 1at 5a.. 104
Jasper Braneh st g 6a. .- 1023
ModM M W & Al 1st 65...1017
T & P Branch 1st 8a. 1917
Nat Rya of Maox prllen 4 )48 1057
Guarunteed general 4. 1077
Nat of Mex prior ifen 4355, :'Jzu
Iat cotgal 44, 106
N O Mab & Chle 1at rcl’ u’.l 'y l'lﬂ(l
N & N E prior llen g 6s..p1015
New Ocleans Term 1at 49, .. 1063
N Y Cen ItTt deb s wh I;u xu%
Ref & lnp 4144 A" 201
N ¥ Central & H It g 1l
Reglatered ...
Dehenture gold
R'-‘llh(t!!rl.'ll i

I B TR I R (R T I A L

iy
A M & Co otfsof 4
Mleh Cent coll gold 3 b4, -
Reiiaterod L1008
Battle Cr & Stur 15t gu 35. 1050
Beooh Creek 1at gi g 45- - - 1030
Reglstered 1930
2d guar gold Sa. ...
Reglstored _
Beech Cr Ext 19t 1 1
Cart & Ad st gu g 42
oy & Oawe 188 g 2 b3 - 1042
Mobh & Mal Ist gu g 44..-1691
N'J June Rt guar 1at 45, .- 1080
N Y & Harlem g 3§
N Y & Northort, 1at g 64 1027
N Y & Pu lst gons g g 48.1003
Nor& Mont Ist g g o8- 1014
Pine Creek reg gunr 6a. ... 1032
R W& O con T4t exe 581022
Oswe & R A0 gu g 5x....e1015
W &OT IR 185 gu g Sa . 1018
Rutiand Tat con g 4 3a_ .- 1041
Og & L Cham 18 gu 43 g1048
Rut-Cauada 1t gu g 48 1040/ 3 = J
Bt Lawr & Adir 18t g G - 180617 = J

% 3 7 -
,!—.1—.&.:—.«.11‘; mqsg'—'—-}.il—-;—\-;ﬂ-;ﬂ-i—hhhhh

e v e

= e Tt
[}

-
£y
- e e - P e L L P P T

R R T |

1]
L ld=08

C-
t-m-z-:>'-h>>3-|

2 gold 64 oo ... 1000/A - O

* No price Friay; lateat bld and naked this week,

a Dug Jan.

Bid

A%

162
Wiy ..
54

Sty oo oe

06

I(l"?'a Saly
IJI.

m-unn,

106% _.__
5518 60%
bl‘llg BT l5
107

105%

‘LI-".i’-l Bile

87y ...
106 Sale

Ask

Low _ High| No.||
g4 Muay'l

04 Mar'
f6ty Mart)s
64y Maoy®
055 May'l4
90ig Ot
803 May'1s
0atg Jan "15/-
84
= D&

100
10212 Jan *14/.
102

0113 Feb *

801y

T

HS'- 3
4 June'l4
102% 1023
108% May'14
IIJZ'-"s Jly "14
115
II)1173 Muay'1s

3 amin=

-.lD‘Ja

8713 June'ls
111 Jan '13
105 Mar'ls
Htila May'15]
9013 June' 15}~

T8

87

aaeat L1l !\[:u"l.'n
10218 1108 ‘Avg *11]-
87 | 861 87
.10 atd ol

6l Feb ‘Iﬁ
8!1- ]
&0 IEI"
02 May'16
071y June’ 12
90 Nov'l3l-

0o day'l

P01z Jhn "14}---
0o LA llil
DOIg JUNE 1G] = a =)
881 JUng'l 5 ===
BTl B8 |

?TI; rm- 'ld[

110 Mar'ns!

Bhla L) |
070z 'y *1dfess.
05 i | 37
102 Iy *1d4]-ansil
4% June' I'h-- -"
By Out '12) -~
5975 Oty i
031z Diep *13
g June'15
114 Apr '15
73 Mar'ls
10008 Apr '15
05 Den 13
&7 Jan ‘15

"u 613

113 iy "o
68 June'l4
i7  Feb '14
D7 Fob 13
60 Apr ‘14
40 May'1s

108, e

mJl: o
A7t
80 80's

TR May' 10/

BTy 89 | l1|
BO7 Jung' 14| - . .|
75 1

-‘U
7L Juni'1s)----
70 Dee'1d
00 May'is)
70 May'1al

1

= ll:! ‘\[ny']ﬁn..
102 102 |
1000 M e l'l
104 Ju.uu'ltll
0 Apr*l
70 Feb 1
03 June'09
Mar' 16
110t Mar*12

‘.IDG%

9
| H0ly
H8I3

i: g

’,gﬁ. -

87
10113
B

69

a3 114%

161]

114
5
10113

Fore
10065

&5

]I.}Ilh

70

85
101y 10

1001

70

3 Due Feb, dDun April. ¢ Dué May, ¢ DueJdune, A Dua July, & Duo Aug. 6 Dus Ggt,

I Due Nov, ¢ Optloa sale.

pitized for FRASER
/[fraser.stlouisfed.org/
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BONDS
N, Y. 8STOCK EXCHANGE
Week Ending Jung 15,

5

a%
=T
25
E2 |

Prica
Friday
Juna 18

|

| Week's
Range or
Lt Sale

Ranga
Sincd
Jan. 1

BONDS
N. Y. 8TOCK EXCHANGE
Week Ending June 15,

Perlod

I nteren|

Prica

Fris

day
June 13

Week's
Range or
Last Sale

N ¥ Cen & H RR (Con.) |
Utlea & BIk Ry iou i 48, .. 182210 = J)
Lake Shore gold 3

Reglstored ... oo
Dabenture gold 43
25-year gofd 4.
Reglstered o
RKaA&GRIaty
Mahon Ol TUIR 1st Sa.

Pitts & L Elele 2d g 54.. .11
Pints Mold & Y 16t gu 4. 1D
24 gunrsnteed O3 ... 10

Moees & BV 1at KIN 1915 $|
Michigan Central §s.....1031 /M= 5}
Registered ... S1031]G-m )
48 Z10} = J|
m-u[-qr.-refl - A'.HL'I,J =
J Lok 8 1st gold A353_. 1051/ M- 5|
Lat gald 3466 .. 1052 M=N |
20-yoar debionture 45. . IA -0
N Y Chie & St L 18t g 45 1 {
Reglatored ... 1937 -\ U'
Debenture 45
West Shore 18t 43 guar
Registered .
NYOC III'JNEfl [
Equip trust 4 49 16-1

N ¥ Connect Iat g 4348 A .. 1057

NY N H & Hartford— |
Nan conv deben 48 1047IM=- 8
Non-conv deben 3448 1047/ M- 8
Noo-cony debon 3148,

Non-conv deben 48, .
Non-conv deben s
Cony debenture 3tqs.
Conv debenture Gy, -
Cong Y non-cony 43

Non-¢

Non-conv deben 4s.

Non-gonv debien 43

Non-conv deben 45,
Harlom =Pt Choes 1st 44 10 !
B & N Y Alr Ling tat 44, 19551 - A
Cant New Eng 1st gu g 10011 = J
Hartford St Ity 15t 4a.. L1030/ M- S
Housatonle It eons g 5a. . . 1037 | M-N
Naugntuel RIT 1&C #5.- 1054 M=-N
N ¥ Proy & Boaton 441042 A -0
NYW'ehes& Dt Iat ser L4 48400 ~ J
N I & Derhy cons ey 4. . 1915 (M= N
fiogton Terminal st de __1030(/A -0
New England cons 5a.... 1045 ~ 4|

Cornsnl dg 19450 - 3
Providence Beour deb ds_ 1057 (M-N
Prov & Bpringfleld lat 55.1022(00 = J
Providence Tomm 1a0 49, 1050/M= 8
W & Con Enst 15t 4 5. 10433 = J

N Y O&Wref latg {q plauaiM-8
Reglstirsd $5,000 only. giu'l M- B
Goneral 48

Naorfolk Spu 181 &

Norl & Sou 18t gold 53.

Norf & Weat gon gold 6a.
Improvemoent & ext g fda..

Now River 15t gold Gs.
N & W Ry I3t cons g 45
Reglaterpd. . . S1000'A -0
Div'l 1st !cgpnu-u l‘IH J=1
10-25-year conv 48, 214 =1
10-20-year aonv 44
10-25-Year cony 4 148, . . M- §
Poeah O & CJolnt 45, 1-D
€ C & T 15t guar gold b3 - 4-1d
Selo V & N E 1at gu g s, 10891 M= N
Nor Pacitle prior Hen i $a_. - 1007/Q - 3
Relatored-. ... - AunTie-J
General len gold 3. ... 42047/ - F
Regiatered. ... ....#2047((2 = F|
8¢ Paul-Duluth Div g 42, 106067 - D
Dul Short Ling 1st git 5. mmi M- 5
Bt P& N P gon gold e _1023(F - A
Reglatered cortificates.
8t Paut & Duoluth 15t &a_-mu I" = Fi
2d Sl zu. 1917/A-0
1st consol gold 4a. - .- IDﬂ‘-IJ =1
Wash Cont 15t gold da___ 1048/ =M

Nor Pao Term Co It g Du_ 1033/d=J

Oregon-Wash 160 & ref 43, .. 106814 = 1!

Pacilic Coast Co 18k ¢ 54, .. 104013 =D/

Penfisylvaniy BRI 1at g 44 10231M - N
Consol gold Ba...i....._1019M- 5
Consol gold 4a - 1043 1M - N
Conyertibla xntd X348 r;Iﬂlu,J '”‘
Consol gold 4 1045 M- N/
Consol 4 45 “hol
General 4148 when Ia
Alleg Val RO ipar g
DRRR&D ‘go 15t gu
Phils, Balt & W 1st g 45,

Bodua Day & Son 18t g 5. "‘J. I
Bunbury & Lowls Ist g ds. 1930 |
U NJRR & Can gen 45, 104
Pennaylvania Co—
Guar Ist gold 4 4§8...._. 102
Itoglaterod 1021
Guar 315= coll trust reg A, 104713
Guar 358 coll trust sor B3.1041
Trust Co otls g 34e. . 1910
Guar 3 lga mm atfe O .. 142
Guard lm trust etfa D2 10441
Guar 15-25-voar gold 4a. . 1931)
40 year guar da otfs Ser 1. 1052/
CIn Tl & Nor g da .. .10
Ol & Mar 1at gog 4158, 1
Cl & I'uon BU g g8 er Al
Harfes I
It I(‘dri!t'd (50 559,
Herles (0 34
Horfes 1 -‘!! 1050
Brie & Plita rm u B8 B, 10400 ~
Sorles O _- _HHOT = J
Gr R & T ex s g g diga. 104100 - 3
Ohio Connoct 1t gn lm..lrl'lﬁ..\l'- S
Pitta Y d Ash 158 cona 53 1927 M-N
Tol WV &0 gudbaA.. 1001 =
Berles B ilﬂ_._._____l""i! =2
Serles C 4a. J1H2 M-S
POC&BE [.L.Il 4‘3!
sHarles B gune b
Soriea QguAr ... 1MH2M=N
Berles D A8 quar. 1045 M-N
Serfoa 1 3154 guar gold- 1040 F = A
‘erlps Fogpusr dsgold. 10535 - D
Bériea G 49 guar- . .
CHcL & P Iat cong g i 3

Peorla & Pokin Un 1st g 6a
24 gold 4148

Pere Marquaotte—Rel
Refunding guar 4s_

Chle & West Mich 65

A 1006A =0

1}

J10421A< 0

hxzoa-.(.z‘f.eouz:-mm. :

il

192310 = N e
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Lao Giaa L of St L 1at g 5a..e1010/Q - F 1014 || Tenn Coal gen 68 .- ccanua 103 101 —ooal 101 Muy'15].
Ret and ext 1t i s 1034/A -0 001 97 10 Blem Div 15t consol (5. 1917 101% .| 01% June'1s|.
Milwaukes Gas L 181 4a. mw' 011z Sale f Tenn Dly 15t & 05 21017 1013 101310 1% Juae'ls
Newnrk Con Gas g 64, ... 1048(7 «~D| 103% ---. g |104 Cah © M Co 18t gu 2 1922 10413 104|101 Dec'14
NYGELH&Pgas -0 104813 - D 103% Sale |103%  103% My || Wietor Fuel 1st st oa -=== 77180 T3 Apr ‘14,
Purchase money g ds_ .- 1040|F - A| §3  83% 83 83 il ity || Vi Iron Coal&Coke Ist g G- 1040] 82 85 | By 85
Ed Bl 1 15t conagna_,"!m).-l.l' =4 104 —-__|100% Many'ls Telegraph & Telophono
NY&Q EIL & P Ist con g !}a 101[‘.\. F-Al 100% Sale (1060 1004 i 09 Am Telep & Tel eoll tr -In--. 1940 831 Bale | K74 881,
N Y &RichGaslstgha. ... 1021|M-N| «.-c -a-| 8202 T'ly 00 | Convertible 48, . ..-.13 1036/ 02 00 | 94 ]
Pacifle G & Ei Co Cal G & 1 l 20-y¢ cunwrma!u-llin.._.lna:sl 1023 Bale (1021 103
Corp unlfying & rof 53 1931]\:-!« 0413 Bale | 041y o4 2 Cent Dt Tel 1t 30-yr be.- 1043 —=ea 00831 001 Muy'16
Pao Pow & Lt 18t & rat 20-yr Commurelal Cable 18t g 45.. 2307 76 o] R\ June'ld
&n Internat Serles. . msni Al caaa Feb '15 ! Toglatered 239 76 B4 | 79 Apr'l4
Pat & Passale G & El S1040i M- 8| B0 Jan 14 2! Cumb T & T 15t & gen 63 1037 Odtz. O6%) Uota Dot
Poap Gas & O Tat cona g s 1943|A-0f -~ 11 5 June'lh). 10 11 -'.- Keyutone Telephone 1ut bs__ 1046} B0y Deo ' 14
Rofanding gold Sa. _1047]M= S| 1003 101 [101  June’'ls | Metmmt‘l‘al& Tel It 1 oa 19181 1004 Mar'1s
eulntnrou = L as e 00 ‘Bep 18IS S0H 1924| F
Ch G-L & CKe 1at g | g Ba.10 100 ] | "1‘ Y &N 0 Telcplluuu 04 2. ‘.JM}II"I
CanConf(‘hl 1at g g 55107 - 007 N ¥ 'Tolep 158 & wen & 1 4144. 1930/ M=
Ind Nat Gas & Ol Smyrﬁsw.lﬁ,.\!-l\l l | - Pao Tel & Tel 186 0a. . ... 10371
Miui Fuel Gas 1st gu g S8, 1047 M- N % South Bell Tel & T 1ats [ 5a 10413 =
Philadelphin Co conv 68, ... 1010/F - A -| 05 Weat Unlon coll troenp 53..- 1938
Qony deben gold 5a.. ... 1928 M-N| _._. 903 June'14|. = Fd nnd real est g 4 348
Btand Gas & Eleony af fis..1026/] - D g4 | D5 May'ld 5 Mul Un Tel gu ext 55, |
Byracuse Lighting 1at g r.a_,wsﬂj Dl g0 100400 Mar'ld Lm Northwest Tel gu 4148 g 103413 = J

* Mo price Friday; tatesr nid and asked. a Due Jan, d Due April. ¢ DueMay. ¢ DueJuns. b Due July. & Dua Aug. o Due Oet. » Dus Noy, ¢ Dus Dec. # Option eale.

AdJust Ineome 6. - .. -...1057 ..
N Y & Jorsay 1at Ba__ .. 1032 F
Interboro-Matrop mlt 4m.mm A
Interboro Hapld Transit—
1ot & refunding Se. .. ... 1006/7 -
Mulhupgldy (N Y) cons g 48.1990/A -

1000/ A
Matropolltan Streot Ry —
Bway & Tth Av Ist o g Sa. Igig J -

Milw Eleo Ry & Lt cons g ba IMH
Refunding & exten 414s..1031
Gen & refund 43 ser A 1041

Minneap St 18t cons g 5. ... 1019]

Maontreal Tramwayas I1at & ref
30-year faBer A . ...---104

New Orl Ry & Lt gon ¢ i}is..l!}l

N Y Rys Ist R E & ref 48,
30-year nd) Ine 55 _

N Y State Rys [st cons 4 15

Portinnd IRty 18t & rel 5a

Partland Ry Lt & Pow lat

M-
Lex Ay B | M-
Met W8 l:.’l {m:lo] lat g 'I.s.-lnas g
]

J

n.:- 220t -..b‘-.bhawu

051z Jung' L5

zm.:a

o

07 081z 081y 081y
004 Blly) 81 June'ls

J
J
m
m
1
\

(o1~ 18

:m.ﬂﬂu\-

~.
3-—T-?:'E>"-sz'- 3“‘*‘»'-

ST T R

(1 S
ol 07
07% Bnle

r..;.z.f. = I-.\-O‘n I:m.
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June 19 1915.] BOSTON STOCK EXCHANGE—Stock Record s..nes rage 2097

BHARE FRICES—NOT PER CENTUM PRICES. Sales STOCKS Range Since Jaa. 1. | Range for Precions
e the BOSTON STOOK Year 1914

Lowest, | Highert,

Baturday i Alonday Tuesdoy | Wednesdog | Thursday Friday Week EXCHANGE |
Jine 12 | June 14 |

June 15 June 16 Julie 17 | June 18 | Shared Lotcesl. Hlgheat.

f Rallroads |
1011 lm‘.|'ml 1[)]|o}'|ﬂl 101131#10115 1015 Last Sale 1008 Jun' 15 Ateh 1opcku&.‘-lnnl.n Fa.. 100, 02 Feb 23| 14% Apr 21| | 831y Nov| 100 .l_nir
1011:({* 101  10L1gi* 1001 101 |*100T2 101 Litgt Seale) 100% Jun'15 Do) pref.__:_2ic eeeew100/ 07 Jan 15| 1007 June 4|| 7% Jan | 101% Feb
179 1500 $ 'l?? 15001 177 177 2| Boaton & J\lbfm:r.,.. =100} Mar 5| 8 Jan 12/| 175 Nov| 195 Jan
76 1 76 74 Tal Boaton l'!i:vnt.i\d_-_,..._.lht]- 3 Junels Jan 5| 77 May| 1014 July
130 130 %127 ¢ (rm dalel 130 ..luu 15 Loaton & Lawell 1 Feb 26| June ii" 150 Dee | 170 Feb
a3ty k H 2 as 41 32 s Sl Boaton & Malne. 100 ) Feb 13 May 4| 3d01gJuly
o =TT = Laxt Kafe 235 .I'un 15 Toaton & Providen 1 Jan 5| 235 May 6} 225 May
0 10 Farst Sole(10  Mar’ls Boaton Suburban Elee Cos. .. Mar23 Mar2d T Mar
Muar'l3 prof Jun 8 .\In:‘.‘ﬂ-| 50 July
S ams | Colnmn 3 i Nov'ld| o e e - =T
acad 3 46 | . Ay il il b 39 Jan 20 Apr 27/|7°85 July
cizm mmme] srom wmvel e il Lz < 157 Feb 13] 158 Mar 91| 160
2n 10312(* 1024 10418 ; g = i AN o pret 102 Junel? Apr-21 [ 103
140 |* 150 LY -=={ 160 1560 4| Connectiout: Riv 140 Feb 25] Jan l’ I'l‘j:l
July

fidg| 6758 (;-yn 7 3 7 it Fltehburg pref. o crane--100) 51 Feb 6] Jan |

110 [*113 Lared Balei115 Mny'156| _ . Georgin Ry & Eleo utmud 100 114 Apr GU' Feb llu'j Deo
88 | *Ebly 8 iy B Last Sale /87 May'ls Do pref. . ....--.---100 8584 Apr il| 4 Mar '{ | 83 Jan
it 'Sl-l': . 0 - £ 108 Jun'la| . . Malne Central. ... 100 02 Mar 4

i Apr 20! 9075 Jan

BN i 47 BN Gt s 5 Mnsa Electrie Cos. A7 Jung a| StsJan 7| 9 Apr

a61al A0 I s 30 47 [y prof stamped - 34  May2d Jan 4|| 54 Deec

051z G4% O : 03te BA 631y 04 N Y N H & Hartford 100| 43 Fob 25! Apr 2l;| 497 July
== Ohly OF siei] = sms | wan e e | Northern New Hampshira_100| 90 Mar 61 63 Apr 29/
s 1l . Last Salel148 Jun'ls 011 Colony. ... 100| 14312 Jon . 2| Ape 0}
19 |l Sl SFraad Rutland, pref - 15 M.url?‘ June 0|
21% 1251y 128% *1371a 1377 3% 12 25 2813) ‘127 127 Unlon Paclils. - 3 11613 Jun 134 Apr 28|
R [ e T B e 80 Jun'ls Do pref 1 79% \mru1 507 Feb 11
*119 *119 125 / . 2 Ser i Vermont & Massachusetta_100] 105 Feb @} 125 Apr 20
Glls 611y : 4l 0y oo Sana adia 43| Weat End Htreat 50| 61 Mayls| 7sJan 25

ST 83% ala| *54 B4l o-.. Cois Do t 528 June 2| O3zFeh 4|| §2 Dec| 95 Mar

LIk 4 5 4 hal LN | asad Amor Agrienl Chenileal___100] 43 Jan 5 560tz May 0}| 471 Jan 501 Mar
{4 4 2 5 05 95 95 44| Do pref 100| 8713 Mar2i 05 Junell| 80 Dec| P8 June
25 2y 55| Amor Pneumatio Service-. 60| 14 Marl7| 3 Apr 18| "2 Deg 4 Jon
17 17 .’: Do pref e, ceo——..- 60| 16 June ?'J 10gdan O/1 17 Jin 22 Jun
1041s 1053 IIJU 100 Feb 24| 114 Apr | 97 Manar| 110t Jan
115 115 l-& prat ‘ 100 Feb & 110 Junels | 108 Mar
12344 1234 ' _mo 110 Jan 4| 1"’i-a.l|1m.l‘.'|f 112 Nov
Laaid Hate|21 Apetlhl oo A =100/ 10lgApe 6| 21 Apr i 14 Mar
50 00 | 8o 804 Do pref 100 77°¥e5 8 oo dnels | 724 Mar
*63 04 dmden B GOIA L \"l 50t Jan 20| 67 Apr 23| 5713 Deo
Last Bulei081a Jun'lsf oo 22| Do 0?‘:1\!&_\'25' 101 Feb 8! 978 Jine
1L Iig) 10 1002 Atl Gull& \\" 188 Lines. 100 4 Feb 24) 13 Apr 30 vl
24% 25| 25 254 #4321 Do " prefi_.. So100( 0% Marl2| 25% Junolsi| 1373 May
10 e e o 0| I : --10 0 Junelll 13gApr & Oiy Ded
230 240 | 2 240 (¢ e =-1000230 MAy10| 200 Jan 23| 234 Nov
17112175 | 1 1737 24| General Kleetrio. __|rll11 1381y Feb 26| 176 Junel?!| 137 Dea
101ts 1011g) 10112 1011 (5| MaElwaln (W H) Tat prel- 3.!)0 100 Apr 23| 104 Mar29/| 9313 Nov
81 W7 85 80 Mupmsachusetia Gus Cos.-.mu 78 Apr S| BTgApr 221 7614 Nov
80 B9 H7ls &Y S cDw iprel sl oS 100{ 55 MNaoy24| 9Zadan 258/ 85 Nov
1800 1B hsssesl asid Mergenthaler Linoty Dﬂ] 164 Feb B 200 Jan 4| 200 Dea
Last Salelly - Apr'lb Mexlean Telephone. ... 1g Apr 20| 14 Apr 20 21y May
Laat Salé)10  Jun'ls _IMisissipp! Rlver Powe 00 12y Feb 811 18 July
Easl Snleld)  Jun'ls .| Da_ pret. AfitgJan 20 5 June
Last Salei20 Ape'ls .| New Eng Cotton Yarn &1 20, Apr 15 Apr
Laxy Sate|34 Apr'is Da  pref 30 Ap | a5 Apr 15| e

2| New Engiand ‘I'olonlumu.-loi’l| 127y Junel| 143 Jan 20 128 Nov

!IJ.. HiPullman. Company 0/ 150  Feb 24 186 Juneld|| 143 Dee| 150

1134y 15 u.-u-c nuuun-nn!a,..,.._ 10' 10 May 0 184 Jan ‘2 18 Jan 200 _I'u],'
1100 1 100} 1044 Jun® 4] 110t Apr  Bi lth-N'uv 1074 Mar
H da1y 4 - ] 98 Mar 8| 35 Mnay 4|| 27 Feb

98ty 28 } 0241 2073 0 pref 26 Mar2s| 200 May 7j| 27 Mar
[ s 1 1y r JA e ] (e Unian Copper LEMZZIZC 20| o dan 13| | Ak Ape 21| 95 Deo
130 i d01a| 18¢ 30tz| L3ms 10 K 48 |nited Fruit -1 110 Feb 25 1419 May 3/ r11%8 Dee
401 60N, 53 53 5,420 251 Juoels| 05  Moy2di| 521 Dee
28ty 281 ;,' 2 3 20 25 2 450! Do nml‘....- 25| 28 Mard7| 20%2Jan Bl 28 Jan 30y July
6ilg 1| b 2 A0 6 6,718 : i 1 38 Feb 1/ 04 June 4| 48 Dee 6714 Jan
100 01z] 100 100 |*105% 100 *100 T0U4 - 446 Do pref 102 Jan 27| 1110 June 41| 103% Deo | 112% Jan

Mlscellaneous |

Minilng
3 3 aty #21y 7| *2g Xy ! 166{Adyenturd Con,.eaceeeaa 28/ 1 Jan
400 5 0 205 305 895 . 4 161{Ahmeok 25| 240 Jan
a7

A7y Apr 2211 1 Apr Jan
405 Juneld|| 2308 Apr :mn Mar
400 Apr- 221 19 July| 2884 May
48, Apr 221 15 Jan
581g Apr 20!
Ty Apr 221
5033 June 41
Uis Apr 23
43 Apr 22/ |
80 " June 4

ey

ity | 3Tlx 44 a7, 10,001 1 Alngkn Gold. .. 10] 2614 Jnn
=iy a2y 3 an TR0 Algomah Minlng 2ai A5 Feb
TR Gty AT bty HA5ANOUeR. <o s e aiaanenaa a2l
76 761y T 5 723 Amalgamated Copper. . .- 100
501 6214 610} 36,045 Amor Zine, Lead & Smelt.

B 81y A 8 4,055 Arlzona Commuorelal . ...
e Y] A% A% 225! Butte-Balaklava Copper.
B0y 71 T0is| 15,504|Butte & Bup Cop (LEd).-2
66 07 v 0713 4,870/ Calnmet & Arlzonn. ... 1 758 Apr 20, |

5 50213 5021y 5001y 134|Calumet & Hecla 830 Apr 22
*101a £ 10ty 20 20 | 2 25 Apr 22|
0% 2| 40ty AB1y g 40 (& 2 - b [ 494 Apr 20
56 o J 3 G8ly 5 f s0u| 4,700/ Copper Range Galg Apr 26)

e e Sl 4 35| 20405 DAY= Weat o oo noeman 174 Jun SicApr 22}
13% 187 T | 131y 13 A 18 2,680 Cast Dutts Copper Min.._ SigJan & 15% Apr 24
104 10y 1012 ) 10 GAOIFEADKIN . -~ nemm e mmm .- 280 Az ¥Feb H'; Apr 22|

88 Bl B4 8 B84y ! Sdlal 4,010 Granby Consolldated. I 58 Jan 941z Apr 27
Aty 421y 40l 42 41 1 12,120| Greeng-CANADED - - - - 2314 Feb 421 Junels|
10 201 140 Oy 10u) 15322 201 {11 Jan 18) 241z Apc30
a0 45 Last Sale Pt Jnn 15| s | 26%Apr 9| 20% Jan lUII
Fasl Salefts Jun'lSf oo _|He b A5 Mar 2| 05 Mar2g|
7 7 7 [0 200 21y Jan 21 1012 Apr 22 Ap
Aty df1y it Adly 540 Taland Creek Conl, 41 Marld| 48 Juneld) 80ty Jine
50 0O 3! { ”1%‘] *80 2 Do pre 1! B5igdsn 5| OllgApridT) ROy Juna
4018 301y #2011 gl 20 ! 616] 1ale Royale Copper-. ...~ 171gdan 11] 34 Apr 26 24 ‘Feb
4lg Ay | *ily e S L 455 | Kerr Lako Bl 4 Jam 8| Sl Apr 20 0 Aty July
sty 2N 21 & 2y 400 Koweenaw Coppele.e.a.. 2 Marl7 41z Apr 20 4%, Peb
1413 144 . 14 1 : : R75|Lake Copper Co..... Slg Jan 27 2 101s Jnn

T 7 7 7 7 00| La Balle Copper. . . .o eoaea g gun T

225 Mason Valley Mines..... 1 Marll |
1,080 Massuohuserta Consol. . .. 17 i A e51s May
OGS MAayoOWer .- o e camaia- 3D 8 34 June 9 Jan
120 MIkml Coppete. e o cenens= B 109 Dec | 241y Feb
3 ! 1,010] M{ohi 5 A0 July 114 Fal
TRY . Ty ] 21155 MONAWEL - 2o 2o e : A 4013 Doa
15y 16 r f L 1 20 Nevandi Consolidated . . - .- 105 Dea

12 13y 4 A 5 | Lilg]  2,000| New Arcadlan Coppar. 51 14} Jine ?- % Tis Jan
il 0 G B I (Nl GO0 NIplssing Mines By Mar20: 1
338 W 34 ! f " o B 5 1 B, 050! North Butta. - - 4 387 Apr Ju.[

2% b 2l cdly 801 North Lake ... J 4y Apr 24|
w2ty y ; Laut Sale : 5 & '|l: Apr 2091
ofby b ! b >4y 5 X & ¥ 2. Tl Apr 22§
oty 67 j| #5aty b0l 6 ’ 3501010 Dominlon Co. - v evwex I 687z Apr 21}
B0z 0l 2 - 3 &) B0lg| B 4 1,073 Osepols E 04 Jan 2 9its Ape 23,,
Lity llj;; * ,:’;:* ‘I‘I‘Il;z 1A €y ?3*'l’onr: Croek Conl. 7l 171zJune 3
g0z Bt : L 2 W £ 0 Quiney. .. !

204 25% " 25 341 20ty 2hly Py 12 170/ Ray Conpolldated Copper
A2l 631y : 5 0 L ! B10{St Mary’s Mineral Land. . 2 k

E] 3 3 4 : b 480015 1nla I-‘u Gold & Copper... -I&Jnru-lr!

0y 0Ol 1 o Ly ‘D ¥ 10 1104 Apr 20}
98 281y § s g 2 £ L5 s I cl...n...-lr-nﬁmn - a3 )\1-:2 ]

B : W2t - L Sotth Utah M & 8. ] ' 33 Mardl|

-!unerlur..._....._..- 2 4113 Apr 261

& I 41z Apr 20/

4| 4blg Apr )

e 75 Ape 304

Tuolumne Copper. an B4 ADE 14

17 8 Bmelt, Refin & Min. _ 5] 40 Junels)
4313 Junel

G Junp 16

& ) & 105 June 14

601y 001y (] . b - [ = b, 8l 73 Apr 20|

) a1y L g ¥ 3 A 1 F 413 Apr 22
Ay Ay ¥ g A [ 4 dlg 8| By May 1/

oay 64 ] g ¥ 3 N 03| *G0 011 460} Wolvering.. -. . - 5| 32 Jan 6| 70 Apr "m
.1 11s 11, 1 s % 14 gl o1 Lz 200 WyANdOtt. e cemacanesaea 25 5OMar 81 A Apr23° 30 Junel

* Bid and asked prices ¢ Assesssment pald. b Ex-stook dividend. B Ex-rights. @ Ex-dividend and rights; # Unstamped, 24 pald. @ Half pald.
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Outside Exchanges—Record Transactions

Boston Bond Reacord.—Complete record of transactions
In bonds at Boston Stock Exchange June 12 to June 18,

both inclusive:

Bondas.

l

Friday|
Sales.

Low,

Week's
Range.
High,

.«;amror]
Week. |

Shares.

Range aines Jan. 1,

Low. High.

Am Telop & Toleg 4s. 1020
20-year conv lr .

Ch Bur] & Quin 3145 ltHJ
ChleJune & U 8 Y 531015
Chic R Td& Pag 53,1032
Ot Nor-C B & () 48...1021
New Eng Telep 55, ..1932
NYNH&MI ooy gs. 1048
Pond Creek Coal 6a.. nm
Swift & Co 5a. ~ 1044
Trnlted Frult 4 2 1')...1
Western Tel & Tel 53.1032
Westinghouse Elee 53,1931

B8
1023
qx

10424

5]
i 102%
% Tlis
: 1004
15 BiLg
100
45
IR
1014
1115
07
0
!th

55
1033 Iﬂ'!"’

w £11,000
11,000
156,500,
1,004
1.000
2,000
1,000
1,000
1,000
13,000
10, ulm

2.000

B074

1574

]
1004 ’\ g

Jan
Jan
Jun
June!
Feb
Jan
June,
Jan!
Jan
Mar;

8034
Iﬂl

Apr
Apr
May
Mur
8 Apr
Jan
Jiite
I May
1y Fob
Jung

May

Philadelphia Stock Ezchange.—Record of transac-
tlons at the Philadelphia Stook Exchange from June 12 to
June 18, both inclusive, compiled from the official sales lists
is given below. Prices for stocks are all dollars per sharo,

not per cent.
par value.

For bonds the quotations are per cent of

Friday

Sales. |Law.

Weak's Sajesfar
Range. Week.
High. Shares.

Rangs eines Jan, 1

Low. High,

Stocks—
Ameriean Gas of N J..
Amérlean MUlNg. ... 1
Ameriean  Rallwaya.

rred -100
Bufl & Susq Corp v te. 100
Preferred v £ ¢ LOK)

Cambria Iron.
Cambria'Steel,
Conssl Trao of D
Elee Stornge Hatte
General Asphale
Proforred ...
Inmirance Co of 2
JOBril Col- -
Prefecred
Reyatone Telepho
Lake Superlor c‘nr;a
Lehigh Navigation
Lehigh Valley
Lelileh Val l.'r.msll
Preferred
Minenill & 8
Norristown
Northern Central. . ..
Penn SalsMfg. .
Pennaylvanle_ ...
Fenansyl Steel pref
FPhiln Ca (Fitks). .
Pref (oum 695)-
Phila  Eleetrie
Phila Rapid -
Votlng trust roets., _
Phlladelphts Traction.-
ding .
Tono-Belmont Dovel. .
Tonopah Mining. ...
Union Traetlon. ... ... &0
Unlted Cos o N J...._100
United Gis Impt..... 50
U 8 Bteal Corporation . 100
Warwiek Iron & Steel. 10

Western N Y & Pa.... 60|,
West Jersey & Sea 8h.. 40|,

Westmoreland Coal. ..

Wi Cramp & Song

York Rallways..
Proferred ..

Serip—
Cambris Steel serip.
o ido__Feb.
o do_ Nay
York Rys pref serlp
4

onier—
An;er Gad & Flee 5a. 2007
do
Baldwin Laoeo 18t 53,
Elee & Peoples tr otfs 45°45
Equit 11 Gas Lt s _ - 1025,

1017
1017

E\Be Superlor Corp &8 1924]

ol O & N cons 4448.1054
Leh Vall gen cons 45,2003
Gen consol 4448, 2003
Murkot 8t El 18t 441955
P& N Y Canal 41451930
Penna RR G2 _____ 1019
Terp erfs d148.. .. 1060
Temp etla Pﬁn - - 1065
Conyertible 3ss. . 1015
Fhlla Co 1at 55._.___1049
Cons & coll tr G5 .- 1051
Phila Elee tr otfs fu. 1048
o o small 1048
Trusb ctfs ds. .. 1960
do do  pmall, 1950
Reading gen 45, 1097
Roglstered 45. ... .. 1997
J-C collat 45, .. _105]
Spanish Am Iron 68,1027
United Rys @ tr etfs 48 1949

19161

do  stall.. .o 2007|.
< 1H0|.

Unlted Rys Invest 64,1020

lDI.“" wl‘i

1. 040
2,000
2,000

1,000

5,000

13,000

15,000

£,000

1,000

1,000

23| 2,000
1035 40,000
081{ 144,000
100 | 4,000
0044| 7,000
T 1,000
102 20,000
101 130

i) 4,000

| 104
35

Jan
April
Mar
¥Feh
Maur,
May
Mapy
Mar|
Feb
Jan
Jan

104 Fib
64 Feb
Jan
June

3 Jan
I May

s Moy
Aupril

{ April
April
June

i Juna
§ June
Jan
May

&
30
30

]

7‘%}; April
G4 Mar
74 Jan

a0t Jan

225 Fob
87X Mar

63 Jung
10 Jan
10 May

&0 Jan

03 April

a4 June

S April
3 Feb

0834 June
0745 June
9734 Jung
4 Mar

804 April
88 Aprll
10314 Aurl.l
70 Fol
10514 Mar

Febh
May
Mar

Jun

Jan
Mar

Jung

Fah
Feb
Mauay
Feb|

Jan

Jian

Mar|

7 June
314 Mar

& May
074 Jan
87 Feb
oy Feb
92 Aprl
1004 June
10134 Jung
103~ May
97 May
1i|Jl- Jan
Mar

Mar|

Jan

Jan

Jan

Jan

Fob

Junao|
¢ Wan
Jan

Jan

Mae

1001 Juno
1023 June
105 Feb
0815 June
10045 June
10" Aprit
Sals April
10234 Jan
102i4  Jan
80 April

Inll; Mar
T4 Aprell
May

z Ex-dividend.

Balm_noro Stock Exchange.—Complete record of the
transactions at the Baltimore Stock Exchange from June 12
to June 18, both inclusive, compiled from the official sales

lists, is given below.

share, nol per cent.
of par value,

Prices for stocks are all dollars per

For bonds the quotations are per cent

Friday,
Sales.

Week's
Range.
Low.

High,|

|
Enlesfor)
Week.

Shares.

Range since Jan, 1,
Iigh.

Lawe.

Stocks— Par
Commerclul Credit prat 100
Consol Gas E L & Pow. 100

Proferred . .ve.eo 2100
Consolldation Coal_ ... 100
Cosden & Co..o....
Elkhorn Fup

Preferred - .

Northern Cent
United Ry & Elee

Bondas—
ANCL(Conn) et 5-2048'25
Chlcago ity 18604 ___1027
Cliy & Suburban 18854 1022
Clty&SnbWash) 18t 531045 |,
Consalldated Gas 621930

General 4158, = 14954
Consol Gas B & P4 51035
Cnnao!hl‘u{_'nnlrués 1050 .

Convortible 83 __ 1023
Davlson Chemleal 8a. 1932
Elkhorn Fuel 5s 1018
Falr & Clarks Trae
Goorgln & Aln cons
Ga Car'& Nor'1st !
Geargla Pacllla 1st
Knoxville Traction
A ¥ 185 5. 10
Mlnn St & St l’ )t 5 1025
MEV Wood O D ekt of dep
Norf & Atl Terimnl 53..102:1 i
Norf & Carolina 1st 54 1939
Norfolk Ry & Lt ba. . 1949
No Central 414a_____1025
United Ry & Elec 43. 1040,

Tncomeds. ... ... 1040

Fundling 5. . F

Small ..._...._.1930

1938

106 14
1131

ml'u
65*;’

201 253 dMay
ii)"'; Jan
Jan
Jan|
Jan
Mnay
Jung
Jan
Jung

10216 April
1073 Jan
115 Mar
gt June
7M.
a0 April
5 Jung
Jan

Mar

3, l-u
$1.000
3,000
1,000|
1,000/
5,000
1,000

Juno

Jun

Feb

¢ April
Jan

Jine

April

Jan

May

{ May

{ June

Jan

1023 April
10285 April
1074 ¥eb
10315 Jan
933 Jan
102 Jan
40 Feb
03 ]
106 May
073 April
1014 June
82 Jan
ﬁ:l Jan

245 June.
Jung
Jan|
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

4 Jun
Jung

L JTune
Jan
Jan
Aay
Jino
4 Jun
June
Jun

Stk

Jan
‘)?h’ Jan

1,000

_T’ittnburgh Stock Exchange.—The complete record of
transactions at the Pittsburgh Stock Exchange from June 12
to June 18, both inclusive, compiled from the official sales

lists, is given below,

Friday
Salex,

Stocks— .f’df,|
Amerlean Sewer Plpe. . 100
Am Wind Glass Mach 100

Preforred ... 1040
Am Window Ginss pr.100| 1
Columbls Gas & Elee. . 100
Oruelble Steel common . 100

Proferred ! iu:)
Elk Natural G =4 I.im, 1
Fayette County Gas__ _1
Harl Walk Itefe pt. . 100}
Inidlependent Trow com. 50,
La Belle Iron Works pf. l!}(
Lone Star Gis
Munufaot Lt & Ircm._,.ml

omnnmu’wu,.:m mh'._
Osage & Oklahoma Co. 100
Plitsburgh Brewlng com 50|

Pure Ol gommon.
San Toy MINOG. . ce.. .
Unfon Natural Gag. ... 100]
Unlon 8witeh & Stgnal. - 50]
U 5 Steel Corporation. lﬂcr
Westinghouse Alr Brake 501 1
Westinghouse £l & Mfg.50|

i Proferred .. .. ... 50

Bondas—

C:‘m[llatd:l‘lj.Tch'n"n 13|
Pletsbhursh Coal dob 55.'31
W'h'sa Kl & M conv 53.'31 {==
West Penn Rys 54, ... 1031!

Week's

Hange.
Lote.  High.

Sfrtfa,ror’ Range slnce Jan, 1,
I,

eek, |

Shares,|  Low. High,

20
16

50 :
m-}l«. m
148
;m

2044
17 )

08
1234
30
8034
15

081

3174
Y4 00
3 115
102

i
B4

68

Jun
June
4-May
June
Jan
Feb
Jan
April
Muar
4 Mar
Feb
Jung
Mar
Moy
Feh
Fuob|
May|
April)
Fehl
reby
Fab|

380 Aptil
May

May

Jan

{ Jung
May

May

June
June

an

1 Aprll
1094 Jan
10814 April
103§ Jasn
i Aprll

034
6O
a2

0o

L 06
IU'I LR (125

13 98

Fob
Jan
Jan
Moy
April
4 May
Se, April
Alay
April
Feh)
Mnr|

38
11634
B2k Ieb
5% Feb|

D83 April
o0 Jin
014 Mar
07 la: May

051

09

07
10335

oAy

Jung
Aprll
Jung

Jan

19 :nn( ]
11,000
1,000

Ohicn.%o
tlons at

both inel., compiled from the of

Stock Exchange.—Complete record of transac-
Chicago Stock Fxchnulia from June 12 to June 18,
icial sales lists, is as follows:

Friday
Salet,

Week's

Range.
Low, High.

Rangs since Jan, 1.
Low, High,

Ealesfor
Week.
Sharea.

Stoc Far
Amerlean Radlator. ... 100
Praferrod 100}
Amer Shipbullding
FPrelerred 100
Booth Flsheries com. - tl}(t
Proferrad {1
Chie O & C Ry pref.
Chle Preumatle Tool. . 100
Cnic Rys part etf '1"
Chic Rys part etf 2% ___I,
Commonweslth-Edlson IH!J
Dismond Mateh 1001 .
Hurt Sohaff & Marx pl.100
Illinols Briek.
Nutional Carbon.
People's Gos Lt & o 100]
Pub Ser Co of N 1 com 100
Preferred - ... -..100
Quakér Oata Co prof __100
Sears-Roebuek com... 100
Btewart War 8p com_ 100
Swite & Co__. - ..._.100
Unfon Carblde Co....100
Unlon Ciarblde rights
U 8 Steel cotomon ... 100/,
Ward, \lunmnm & Co,pret|.

§ i
(Hll.‘ui:r:r ( I?y np 63,1027
Chitago Rys 55, . 1027
Chic Ryt ¢ serl i
Chleago Telephaons 5%. 1
Commonw-Edson Sa. 1943
Ogden Gas 53 04,
Peoples Gas Lt & Coko—
Chle G L & O 18t 55,1087
Houth Sde Elov 44431024
Bwlit & Co I8r 2 651044

Wa—

L0055 10044

£14,000

S8hg KRN
08 0y

300 l Jan
May
Juna

June

June
Ful
Apr

a5

i}
1,016
210
i
ln'l‘

345
1305
20

[

Jung
Jing

28 Junas
Muar
Jan

1ol

Jan
May
Jan

E May
Apr
Mo
Jan
Jun
Jin

M Jung
34 Feb
1O Jan

06
03
T4
0045
100
02

145

June
June
Fab
Jan
Jan
Jun

1,000
2,000
4,000/
25,000}
10,000
2.000] 10034 June
854 Jan
i Jun

1
20

aEx 507 stock dividend,

g Ex s tdend

hitized for FRASER
D://fraser.stlouisfed.org/
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Volume of Business at Stock Exchanges

TRANSAOTIONS AT THE NEW YORK STOCK EXCHANGE
12

AlL

Y.

WEEKLY AND YEARLY.

Week ending
Junée 18 1016,

Shares.

Stocks,

Par Value.

Bage, Aftn,
o Forélgn
Bonus.

U, 8.
Bomnds.

Saturdny .
Monilay--
Tuesday -
Wednesday -

Frlday eeecenacnseax

397 480 S“:’.ﬂ-‘ﬂ.uﬂn
57 45 7
30 T
"u,llll.l: 2,03
25,080,650

350,070] - 30,007,100

$1,387.500

2,012,500
I, "nllﬂ
4.5

203,000
‘hn 00

S13, uuu

274, i

Total-scisiisnim

2,640,185!8214,155,055

514,305

5,600 $1,300,500( 813,000

Salex o

Week ending June 15.

Jan. 1 fo June 18,

New York Stock
Brchange

1915. | 1014,

1015. | 1914,

Btocks—No. ahares. ..
Parvalue oo s aneea
Bank shared, par.....
Bonds.
Jovernment bonds. ..
State, mun., &, bonds
RRE and mise. bonds. .

$214,156,055
83,500

2,540,185 560,903

$47,483,240
3.1

£5,000

003,600
2,635,000

&0

$13,000
1,406,500
14,365,500

3

55.022,6300 30,154,441
90, 138,050) §3,150,600 20
£194.,000 2 :?.

F150,600 $427,500
10,551,500 20,864,000
01.793‘101” 322,015,000

‘Total bonds_ .. ...

$15,776,0000 $10,2473.500

$376,834.700]

‘6-)-..47!\!1 500

DAILY TRANSACT

10N8 AT THE BOSTON,

PHILADELPHIA AND

BALTIMORE EXCHANGES

Philad

phia -

Botton.

Week ending
June 18 1015,

Sharés.

Bond Sales,| Shares, |Bond

Sitles.| Shares. lsmd Sales.

Baturday .. 38
09

B0
s34

$40,000, 25,233

11,764

237,072
05,452
70,750
35,000
0, 54
41,000

0,000

120,070

3100437

ﬁ]ﬁi] £238,000

Banlke
New York
Amerfea® -
Amer Exech. .
Battery Park)
Bowary®. ...
Branx Boro®.
Bronx Not ..
Bryant Park®
Buteh & Dr.
Century® ...

.
Chemieal ...
Cltlzens Cent ‘r

Ton.
Colonial® ...
Columbla® .| 300
Commerce ..
Corn Exeh®.| §

Bank
Meoch & Met.
Mereh Exieh.
Merchants' ..
Metropolla® o
Metropol'n® -
Muytual .....
Now Neth® .
New York Co
New York...
Paclfice .

230 Wards. .
Unfon Exoh.

-||Columbia ...

1
Trust Go's
New York
ASOTL S e
Hankers Tr..
B'way Trust.
Central Trugt
405
Commetelnl - cmem
; 205 | 305
Equltabla Tr 41 425
Farm L & Trl
Fldelty ...
Fulton. ...
Guarsnty Tr]
Hudson .. - -~
Law Tt & Tr,
Lineoln “Trust
Mgtropolitan |
Mut'l (West-
ohester) ... |
NOY Ll Ins
& Trust. ..

Cosmopolita*
Enat River..
Fldeity®. ...
Filth Ava*. .
Firat . Co.-.
Garfleld -...
QGerm-Amor#*
German Fx*.
Germanis *..
Gotham ....
Greenwleh® .|
Hanover ...
Hartiman ...
Lmp & Trad.
Irving
Liberty < ... 000
Lincoln
Manhattan®.
Mark & Fult,

(Init Btatesa®.
Waah Ti"ts*.
Weitoh Ave.
West Side®..
Yorkvilie *..

Brocklyn.
Coney lal'd®.
First =s-oa--
Flatbush ..
Greenpolnt ..
Hilalde®. -
Homestead® o
Moechanlca® .
Mnrlu\uk’ -

N o,

'\rnnunnl City
North Stdo*.
People's ...

N Y Trust...
Title Gu &1
Tr'nsntlantic
Unlon Trust. |
UsSMtgkTr
United States
Westehester -

Hrookign

Brooklyn Tr.
Frankiin ...
Hauillton ..
Kings County
Manufuot s

Clilzena...
People's ...
Queend Cao..

250
270
10

147
280

* Bankd marked with a (%) ara State banks,

Exchange this week

f Bale at auctlon or at

Tobacco Stocks—FPer SAdrd. ]

Par
American Clgar common. 100
Preferred 100
Amer Mathloe & Fdry. . 100
Britlah-Amer Tobae ord. £1)
Ordinary, besrer_..... E£L
Conley Foll .. ...
Johnson Tin Foll & Mat. 100
MacAndrewn & Forbes_ | 100
Porto Rlcan-Atter Tob_ - 100
Reynolas (It J) Tobaeoo. 100

Priferned |
Tobacea Products com..- 100
referred—Sen Stock Ex
United Clgar Stores com. mo
Preterred . =100
Tnlted C‘l.gnr‘-lmml (ncw] |n-
Young (J 8) Co 100

Ordoance Stocks—Pir cond.

Avtnn Explosives com.. . 100
Preferred Ziws 10N
Atlas Powder common. . . 100
Hlisa (B W) Co commion. 60
Proferred .- - - W
Canadlan Car & ¥ r)
Canadlan Explosives pom 100
Preferred . oo oevame--100
Caolt's  Patent  Fire
Arms Mfe. .. .._...100
duPont (E 1) de Nemours
Powder cominon. .
FProferred
Eleetrie Hoat.

100
Herculea Powder com. - 100
Bayars Armn 100
Winchister Repeat Aros 100,

Short Term Notes—Per (Cent.

Amer Lecomotive 63, '15 J-J,
Ga, July 1016._.. J-3
J»J

115,

b3, July 1017 __

Am Tob 6495 scrip, an

Am T & T Sub Cob b, 1916

Ansconds Copper 5a '17 M-8

Balt & Ollo— |
i‘ﬂlJl?H.-H....-Jk‘h

44521018 &1
Ches & Ohlo 64 1019 -.-J-l.)
Chle Eloy Ry 58, 1016 _J-J!
Chie & W Ind &3, 1915 _M-5
Consym Pow 08, 1017 _M&EN
Erfe RR 58, Oct 1 1915.A-0)

b3 Aprl 11018 ..

548, April 1 1917
General Rubber 58, *18 _J&D
Hocking Valley fs, "15.M-N
Int Harv 54, Fobl5 *18.F-A
Lackawnnns Steel 68'17 M8
Lake Bh & M So,64 Sepl 1015

Ga Deo 1015
Minn Gen El 68, 1017 J&D
New Eng Nuv 08, 1017_M-N
N Y O & H Riv— |

20 10013 1001

oot 11915 A
N Y NH&H 54, Mn?l 1916
Pub Ser Corp N .J 59, "16 M-8
Hehwara & Hulsh 8s, 'IG.J-D_
Heabionrd A L 58, 1916, M-S
Fouthern Ry f9. 1016, F-A|
Ga, Mar 2 M-E22,
Bulz&BansCo 08,J" uel 16M-8
UnTypew 5aJanl5 10 J-115|
United Froftis, Moyl *178-N/
Gold notes fn tn:S..H ‘\'
Utah Co s, 1
Ul.ahBaeanoru 61.'22“ 515 |

New York Clty I\m:m—

Ba, Bept 1 1005, e acanas|
Gs, Beot 1 1010 o ccnconae
o, Sopt 1 1917..o_L sl

RR. Equipmentea—

Baltimore & Oblo d M8 ...

Buff Roch & Plitaburgh 4558
Fquipmimt da_ .. ....|

Cara Clineht & Ohio 59 '

Central of Georgls ba..
Equipment 458,

Chileagn & Alton 43

ancauo & r,nutem Tllinola G

CURRENT NOTICE.

—John Niekorson Jr., 60 HDroadway, this city, and 300 N. Broadway,
St. Louls, 15 to-lay advertising a block of Pacific Lighting Corporation

of Californla 8% common stock.

Price on applleation. Thi company’s

business {s situated In Los Angales and subuchan citios, serving a population

of 612,000,

Full particulars appear in to-lay's advertisement,

—Redmond & Co., 33 Ploe St., this city, have fssued n lttle folder,
“'Sound Investments Yieldlng over 55, of rallroad and public ul.ill.ty

bonds sultable for private Investoents.

Qopy will e malled upon raquest,

Inactive and Unlisted Securities

All bond prices are **and laterest™ except whero marked

(LA

Standard Ol SMa‘;Pri

Anglo-Amer Ol new.. ... ...
Atlantlo Refinlog. - - .- 1005
Borne-Serymser Co..... mn,

Buckeye Plps Line Co...
Cheschrough Mg Cons. .

<1
Etrekn Flun Ling Co. ... 100
Gulena-Stgoual Ol com ... 1

eleered ..o eae s

Hinols Plpe Line
Indians Plps LingCo, .. 5
Internat Potroleun. ... .. £1
Natlonal Tranmt Co. ... &
New York Translt Co_._100/
Northern I‘Ipe Line Ca..100 9
Ohl G CO.er cscnnanen
Penn-Mex Fuel Ca

Ll
1?%:
1

26 *20

2 '-1&.,

r&hare)
Iid .
.17
Gﬁl‘.‘

\ ltll
00

3118

Stand Ol Stke [Cowl)—p’g“m are

Ask,
11ty 12

Plorce ON (DOW) <nuuasa 20
1008 308

Pralele OIl & Gaa__
Pralele Pipe Line .o
|Eolar Refinlog 100
;Bmathﬂrn Pipe Lino Co._ 100
|‘iuut!l Penn Ol 2.2 1000 2
Houthwest Pa Plpe Lines. 100,

Ol (Callfornia) 100,

Ol (Tonalana) . .

Oll (Kansas) 00y
Ollof Kentacky 1000 243
Feandard Ol of Nebrasia 1000 310
‘Standard Oll of New Jer. 1000 401
i“h.andnni Ollof New Y'rkl 154
Standard Ol of Ohln..._li‘ml 420
[Bwan & Pineh. ... ... 1004 110
Unlon Tank Ling Co.... 1000 79
Vaeuum O .. _.____ 100, 108
Washinton Oll- ... .. 10 *33

Bonds. |
{Pleren Ol Carp eony 08 10241 75

Standar
|Standand
Hﬂtam‘l wrid
|Btandary

|t|zed for FRASER

4149.
Clllo Tnd & Loulsv 4358, ..
ChipBt L &N 0 [ IO
Chileago & N W 4158,
Chlcago 1t 1 & Puc 4148,
Coloralo & Southern 58
Erle 69.......
I-,mllnrm_-nl. 1
Equipment 4a.
Hoeking Valley
Equip 58 .. -
IH.I‘noI.a Central 53
ot
Kanawha & Michiga
Toulsyille & Nushville B,
Minn St P & 8 8 M 4Mde...
Miazour] Kansas & Tesna fa.
A tssourl Paclile bs
Moblla & Ohlo 84 ...
Enulpment 446,
New York Central Linea 53. .

s
N Y Ontarlo & West d148__
Norfolk & Western 414 __
Equipment 4 .|
Peonsylvanly UL 4 ‘is. =i}
Equipment 48, . coooeaa.
Pore Marnuette 59._ ..
Equipment 458, w1
8t Louls fron Mt & Sou 5a__|
At Louls & San Franolsco 55
Heaboard Alr Line 8a._ . ...
Equipment 448, .
Southern Pacifio Co 41582
Houtharn Iallway 4 M8
Toledo & Obio Central 452!

Rullroads—

|

Interborn Cona eom W ...
Proferved wi. ...

Waar Pan 1nt Sa, 1!113 M-S'

00! 300 325

105

Serece Rallways—
Bid,
100 ll-i
!}% 1100
75 | B5
#1017
*1ahy 17

| Ak,

{Com'w'ith Pow Ry & L. . 1O
Preferred

Federal Light & Tragtion 100!
Preterrod 106

Renutnta Ry & L 1ght. ... Il)ul
Pretereed

| Teanessee Iy L & P eom. !I,IIJ
Preferted

| Onltes) Lt & Rys mm...lm
16t prelerred Oy

192
315 (330
115 (120
50| 65

| 1lst.
104 |10+
120
1y
185

193

Preferred 4.100'
(AT IR 1 1

Elec, Gas & Power Cos—|
Am Guas & Elec com. ... 50
| Preterred ... cecane OO0
IAm l.bd:’l‘nu: common.. 100/

517

112
-lm.
170

126 1131
83 | 85 | Proterred .
157 1105 || Amer Public Utilifies comm()‘
405 415 || Preferred
130 140 [[Cltles Service Co uom...lDu‘
65 | 63 || Preferred ... ..
345 360 ||Consumera I'owe_r (Mlnn NJ
1115 || 1st & ref Ba 1020 ___M&
| Rlea Borl-l‘l & Shara pref__ 100}
H10 | Grest West Pow 53 1946 J&J)
[Indiana Lighting Co. ... 1004
48, 1058 optlonal ___ _F-A|
| Northern StatesPowercom luul

¥ 305

G065

a3

lans
|95

0 |—-.| South Callf
1710 |:3!u| Preterred ... ... 1
. l |grandard Gas & Bl (Del) - gg *

Unlted Gas & Eles Corp. 100
| 160

100 1(!01; 2d preferred .
lm!'a 100%;| Ttah Securities Corp-_..1 1
100 10012/~ 8% notes—See Short-Term| Notes
10012 1007 | Weatern Power conimon.10C| 13
1005101 || Preferred oo oonevnan-210C| 54

1005 1007
I | Industrinl
oy | and Miscellaneoua
B8y IAdnma Exp col tr gda t‘?.l' D

0114 || Alliance Realty
96 || Amer Bapk Note com. “bn

Proferred <o o aeiseas-s00
|American Hrass. . -100
Amerlgan Chlele com. - . . 100
00y 904

il Preferred 100
Dﬂ!ul Am thnhopmna com .. 100
D5 | 98yl Preferred S [
10074110115 | Amerfean Hardware___ 100
0013 90%| | Amertran Surety ... ... .60
0712 08 || Amer Typotoundera com-100
Iﬂrm 100 || ~ Preferred cocociaes
100% 10075 | Amer Wrillng Paper. ... 100
100 o1 | | Bond & Mige Guar 100
0073 974 || Borden's Cond Alk com.100
| Preferred oo ceceecnan
100121008 || Braden Copper Mines
|!iums Brod, c0m. ... «= 100
100% 100%|| -~ Proferred 100
1004 1009 | Casualty Co of Ameriea.100
0012100 || |Celiulold Co. _vneenwaa- 1000
0% 1004 [Clty Investiog Co_.__.-100
0075 1001y ™ Preterreds.. e 100
074 98%||Consol Car Heating- - ... 100
9012106 | Dayis-Duly Copper Co__- 100

a3 ‘ 170
91
941z

1005/ !.{.'NJ‘J’MI

I"‘r!
120
35

85
5|

521

a6
| 40

}w‘:’lﬂﬂlg
|

T
70

G4ty

1001 10 4%l |

05's|| Emerson-Brantingham .. 100,
Prefarred

'Ma 087y 'Gcndilelu Cansol \!lnu._.m

1008 lDl}\a'| [nter Mero Marine - 100,
1023 102%||

10414

Per Y,
8id.

4.55
4.00

00 | (Havans Tobaces Co.__ 100
50 Preterred - 1
15t g B June 1 1922..J-D/f 50
| Intercontinent’] Rob com 1007 8 | 0
| [nternat Banking Co..._100] "21 1105
B| &
Preferted. .o on. _1000 8| 8%
International Nickel._. 100 148 [Nolz
Proferred ... —enes 104 1104
| Intl:rnnﬂnnm Halt_ _.-_.mn.
mm“ 2 58 1051 _A-O
AR Inlematlom\l siiver praf. 100
i h H 1.0
J-Ji

1043 |

400
5.10

T
rials

|La Rose Consol Mines
|Lawygors' Mige
75{|Leblgh Val Coal Eniea. .50/
00, [Manhattan Transit.._...20
25|=_‘.lamnl Wirelesa of Am. .5
00 IMortgage Bond Co. .-100,

74 Natlonsl Surety- -

SON Y Mige & 13 L
4.80/ N Y Title Tns C 302w nmani= 100
4.4‘1l]|[‘\m1lml.n] Mines. .

| 4.70(|Ohblo Copper Co_ .
4.70/|Otla Elevitor com_
 4.40||  Preferred 100,
140/ ]m«ally Assoe (IKIyn) .. - 100
, 4.75! | Remington Typewriter— |
430/ Common =100
1st prefsrred_ ... =100,
(| 2d preferred.. 100
! mkerallwu 1 (Corp for stk),
¢ iwnl X Powd wm.--:%
50| aanuy Car Treat & Lt...100
Singer Mg Co 100}
Standard Couplar com. .{DD

S

G-iey ]

ald
Sterling Gum b
[Bulsberger & Sona pref..100
| Texas & Paclile Coal. _..100
Tonopah Extenaton Min___1
I:Inl'u'd Frofit Sharing. .. iﬁ&

srpsonllsnban
8ii 38553

Bkt

vakon Gold

0
~z b

* Per ahare,

lﬁa'lo nﬂw. x E:«llvldend.

And acerued dividend.

¥ Iix-

bBasls. [Flal price. n Nominal,

~rights.
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Juuestmvent and Railvoad Intelligence.

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of avery STEAM railroad from which regular weekly or monthly returns
san be obtained. The first two columns of ligures give tha gross earnings for the Iatest woeelk or month, and the last two
oolumns the enrnings for the period from July 1 to and including the latest week or month. Wo add supplementary
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers somae other
perlod. The returns of the eleciric railways are brought logether separately on a subsequent page.

Latest Gross Earnings. |Ju|y 1 to Latest Dalg. Latest Qrozs Earninga, July 1 to Latest Dals.
BOADS. Week or | Currenl | Previous | Current | Precious ROADS. Week or | Chrrent | Previous | Current | Previous

Month, Year, Year. Year. Y AMonth. Year, Year. Year. Year.

Ala N O & Tex Pac- $ s

N 0 & Nor Enst. [May .....| 2850000 322,602

Aln & Viekshurg. [May _ 7 T é

Vicks Shray & P, |May -____
1st whJune
Atah 'l‘u|i;.'c Snn e fApeil o oo
Atlantn Birm & AulfApril _____
Atlantn & Wost P |April -
Atlintic Coast LinolApril -

Charlest & W CarfApril & 1724 f

Lou Hend & St LIApril - 0,40 1,169,522
anltlnmre & Ohlo.tApril - T ki 5 5 74,876, hill

O ChTer R April j 2 x Cumberland Vall Aprl
‘Bnngorﬁc Aroostoolk i April .. é Long Island. - {Apri
Bessemar & Lo lirie. .\.m'lt FRes 2,157 6,460,307 Maryl'd Del & ValAprl
Birmingham Sonth._ 3 g 070,704 !'IJ{I.ﬂ.S N Y Phila & Norf| Apri
Boston & Malno. __|Ap 3.815.971 9138, -f'-!,frflui 1 -'It'l.J‘ f Phil Balt & Wash| Aprl
Bulf Hoch & Pitta. |2 wk Juna H72] 9, ﬂ?‘*..‘iﬁ? 10 i W Jorsoy & Seash|Apri 43
Buffalo & Susq R1s.[Apell 113,668 350} 1.3 20,705 Pennsylvania Co_ . _|Apri ""(i D45/ 4,453,051}
Onnndinn Northorn| 2wl Jung) (1) 10016 -f‘? ll}U .’h-_zﬂﬂ (i::)ntl Rap & Ind!Apri = I‘M '2.?0' -1 -l.i.-l?:! i
Canadian . Pacific. . |2d wk June 12,158 |04 205,680/ 125830 47 Pltts O O & St I,_|¢\pri sl .I2HLB-
Central of Goorgla [April 1,012.35111,0: 010,42 09,6835 | Vaudalla April cce=- V268,418
Clant of Mew Jersey -7} 12,8 1 26::39: 127,583.8 Total lnes— =
Cent New F rlh'-l"d = | 4 East Pitts & Erle|April - - 105883 607
Cuntrnl Vermont. | 7 A West, Pitts & Erie/April - 90,473,204
Ches, & Olliu Lines. |24 wie Jine TH1, i ]'I 20) 48,011 All Fast & West. April - h :.'Rﬂ{h-li:ml'& X
Chica ago e Alton - __ 15'4 wleTine | 245 1 3,02 430, Pere Marquette. - - [April .- 16.126.304|14,349,00
Ohle Burl & Quiucr. ! 350, 1430, 6551 i a4 150,464 || Reading Co—

S Chicago & Fase HEA 1 g0 I 030,43 Phils & Reading | April ... 23,060042,300,5

1 Ohle Great Wes : Coal & Tron Co_-[April - WBE3I07 ?hh.
Ohic [l & Louisy, _{2d wie June] . 124, 1 ; A%, 466 Total both cos. - rlll“ 7
Clile Milw & St '} [April ....'G.H?T. Rich Fred & Potom 0,490

Chie MilL& Pug 8§ | | Hiot.r'\!ulu.lllni‘.-.|:
eOhie & North West -\1irII Sy l'i ﬂ'tn, 'Ml{i I.rl} BT160.030,288|7: || 'Rio Grande South. .
Chile Peorla & 8t L | April A07 S4B 1,371,304 Rovle Island Lines.
rChie St ' AL & Om{Aprll - J-z.w..;ll ..um..d% io A20,564 TRitland . . .. ...
Ohfe Terre H & S ElApril .- 1061 lF 6,516 7
Oln IMam & Dayton Auril cea=a] 189,773 .I?.;
Colorado  Midland[Apell ..

Colorndo & South last. wikJina
Cornwall i 0,155 4 1 1EI2¢ HB
Cornwall & Lobanon 3 5 L3014 245,714
Cluba Rallroad. - . [April 515,701 B 2| 4,208, “Ilih
Dalawnre & l!lul‘mn 12 h %I l: 2,043,480 lb.i?!l.q.‘.l. 1
Dol Bacle & Wes April Lo l'? TOT.206/3,503.805145.402,523135
Deny & Rio (-r‘mrlu 2w e 421a00 m: 100120, 764, l?'i 2

Westorn Pacific. - |Aprll - ____| 430,082 ] -l.aﬁ[l a28
Denver & Salt Lake st wikilunel 31200 "ﬁ 00| 1,531
Daetrols Tol & lmnr,',\pnl e el 05 ”,, f]!u|
Dotroit & Mackinae 188 witlune I8 20,3567
Det & Tol Shors L lApril - 45 l"}l 1(i5| Spnk Port & Soattlo April
Dul & Tron Range_ .| April : 4 270,411 5 e Al & (lt‘umlnl'ﬁl WI: May
Duluth So 8h & Atl st wkJune A -.‘! 2671 2.604,669] 3,277,045 || Tonnesses (“mmul
Klgin Jullt.f.;\. Enst.iApril | ] 48,1 6,80¢ W88 104 || Pexns & Paclfio. ... |
El Paso o WestfApril 2227 A6t 07,5 A%B,624 || Pldewnter & Weost. | April

|April 16,012 4,802,381 ﬁ{l'dll,-lﬂ-l 0.8 Toledo Peor d& Westi 15t wihkTane
Florida Bast Cc 'A:)rli L V0201 557 5 450,926 072 || Toledo St L & Wese| 1st wiclune
Fonda Johns & G 0"i April L 0 7 1 21,54 3,702 || Trinity & Brazos Val April ...~ [
Georgin Railroad. .| April T 2584231 2,408,271 2.850/711 || Union Pacifle Syst. [April
Grand Trunle Pac. I.! wic 1 1 l' b 12 6,212.08 Virginia & Sou Wwawl\prll s |
Grand Trunk Syst.|1st winin { Hrgining oo oo ool A ,,“ |

Greamil Trunk Ii.vlrlth wichMny 3,200 ] - Wabnsh— oo ooo) 5 3

Grand Tric Wos A 36,3821 18 21 3 1' Weatern Maryland . }‘?ll \\fk Junp I L1 : ‘

Dot Gie & Mllm-l.th wkMay, 65,0 t‘ 1 it} Whiel & Lako Erie. | Mn 40128 65,54 835
Gireat Novth System May | B8 062,282/02 2,08 . z»'-v || Wrlghtsville & TeonlApril .---] 22,002 1il4 i35
Gulf & Ship Islind. | Apeil d5.018) 166,045 || Yazoo & Miss Vall.[May -2---| 883,08 ; 10, hﬁﬂ 001 11,-0.' 17
Hocking Valley_. pril 442 407 mt rmll
ilinols Central May - 872,087 5,221,978
Internab & Gri NorlApril 10, ?.)1 01
Hanawha & Mich. - |April 25
Kansas Clty South. | Apell
Lehigh & Now Eng. | April
Lehigh \mllu\r ..... Aprll :
Louldinna & Arlan. [April <. : 2]
Loulsiana Ry & Nav/Aprll 5, 0€ ¥, I‘J.-l:n'
aLonlsville & Nashy 26301 ﬂ\iI.mJ
Macon & Blrm'ham) Apeil i 17 Michigan Oonteal.-...- W Apr
Maine Central. .. _ .| Apri 5 7 9 ; Clove Olne Ohie & S6 Louis.. (Jan to Ape
Maryland & PennacApreil .| 44,72 A8 ! 444 834 Cloelunatl Northorn . -« ceee-|J! to Ape

dfaned Valley .- .| Apeil oo _ §a v 35! 1,383.3¢ Pittsburgh & Lake Erlo..___J to Ape
Tinernl Tange_-_ |18t wiciune| 19,361 3,1 2,068] 153,006 Now York Chleago & St Louls)Jr to Apr

nn & 8t Lonls. - m.t. wicdune| 151,931 156,372 3090 0,020.422 Toledo & Ohlo Coentral. to Apr
own Contral. Total all inea_ .. oo to Apr !
[lll SEP &S S \I Iznt witlune| 470,130 ATH BT 27 <:l].'1,l.'lH N Y Susquehanna & Western. - to Apr
§ Contral (April - !JJ.IJ. 863,126 || «fennayivania Railroad. . - -~ J to Apr 30
“ “" Ian & Tox.._{2 CHNT Baltfmore Chesap & Atlantic. to Apr

z Missoupl Pacific. |21 “lt Tune(1,0f N.(]()n Oumbeclanid Val uy-.. to Apr
lew Chatt & 8t LiApril 928,031 Long Island J to Apr
Nevadn-Onl-0Oregon) 156 wlkdune 7. ~:] Marvland Dol & Vies t Ape
New Orl Great Nor- [Apell ... NY l'hilnr](lnhla & '\rurroll:. 1o Apr
¢ New York QentenliApell oo .. Philn Baltimare & Washing'n ) o Apr

West Jerspy & Scash J to Ape
Pennsylvania Company i to Apr
Mlchigan ('LTltl“ll April .2 Grand Raplds & Iurlimn...- s to Ape 30
r:,lnv o8 g Pltts Cing Chic & 86 Louls. . |J to Apr
n & l',.-m,f April ... 3 40,4701 29,85 30,6 Vandallza ! to  Ape
(‘inc‘lrm.ntl North| April ... 25 235 1,200,21¢ Total lines—itast Pitts & Brioj.Js w Apr
Pltts & Lake Erie .\;ntl == 008 304 7 514,054,667 —WaostPltts & ErlelJs Lo Apr : "
N Y Chilc % 8t Li_|April 5, 80¢ 96110, 0223, .1[)7 — Al Lines & & W Lo Apr J ¥ 55
Tol & Ohio Cent_(April ... . i 25, m l _"l .; 560,807 mucp,mdo,]um_.nm, _____ i o Mnr al 50,2 Fi "'Gzt,'.!l
Totall linesabovel April ____ 1 082122 76 Rul.lml

g 3 $

’\d O Moblle & Chic/Apri 52, ! £ 1,500,148 l 864,035

NYNH & Hartf._[Aprl 5361804 5,575.0811 53,200, 168|55,060,520
N Y Ont & \Vn-,l:....f\;r 7 ; ! S09) 7649114
Mo Suupd Westesl ot $08,511 380.701| 31215.307| 3278/451
Nocfolle HSounthern..[Aprl 44,087 308557 3.254.117] ° 1
Norfollkk & Westarn - |Apri - Akl
Northorn Poacifie. . J\url
Northwestern  Pac.Apri
| Paelfic Coast Co. .| Apri
sPennsylvania RE__|Apri

Balt Ches & At IAprd

St oDt
Star— a1~

=

18/37,133,001
850,432 145

m-

1,031,750
2 —I"U H 16
10,7 20

8,375 1
0,207 38‘_\ 6500
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5t L Brownsy & April
86 I Tron M &. ‘ama April anc) e
8t L Roclky Mo & PiApell 169,013 "!Il. ns
St Louis & San Fran|April 8,407 205 3,818,54
86 Louls Southwest_ | 1st wkJuno| 183,000, 108,000
Han Ped LA & 8 L. April 863, (l'-’!]: :i‘il.uﬂ'i
Senboard Alr Line. _| April 1.971, l'l‘? 244
authern Pactfic. - .| April i mlmr} H}llhlj nr.
jouthorn Radlwiny- .| 1st wiianal 1,079, 665 1 zl -l
Maobil o&.()hio 186 wlkdnne 2
Oy N O & Tex - 156 wifono
Aln Great South_ 15t wleJuno
Georgin Sou & Fli1st whkiluoo,

l:

==

BOminy
Wt

b = T e et

-~ S

=%

e L O o

l\: f-—-d:-q
"'«l;"‘IC‘!—

"_"'_-u-u

=u

4:.1

"=
J"——'_-‘-lﬂx.li“i“'l

- -!!-‘.--6.
e

Current | Preolous
Various Fiscal Years. FPeriod., Year., Year.

Buffalo & Susquehaona R .- Jan to Apr 30 60.332) 495656
Delaware & Hudson--.----<--[Jan 1 ta Apr 30| @ !1‘37 H73
I-:rlu.. Jan to Ape 20(18,004 60

Jun o Apr !
Boston & Albany =[Jan L to Apr
aka Brie & wa,rma n. Jan to Apt

e i e e ==
o pe e

- T

rRosen

..-:,-::.
=

&,

&
2

A

)
=

Eazany
et

o

l‘. -
b e et o
SnCAE

x

Boston & AlbanylApreil __
n Lake Brie & W [April -

=

____________ T to_Ape ¢ 1.0 L 1,051,654

Current Increase or Current . Incrensa o
* Weekly Summaries, Year. Year. Dicreage. *Monthly Summaries. Year. Year. Ikcf':;:n.'

Mileagse. Cur. Yr. Pres. XT. ] 3
.\u.;uf; 2403831 '23?.159 209,693,446/ 250,019,858/
September. 242 380 72 2 b
oy ember - 248907 34%.040/200.23

avamber o
Docombar _-2 168,807 243, 2421212.5!13.3&9
January .._ 246,050 243,550 220,282,190,
Fobruary 3 2432, a.m-).m.snu (081
R Maveh ... 2408 243,508 ABT SRS A3,
520 || April - 01 245170237 ,606,875(2
-—9:1‘% 100 873 || May --_2.- S0.104 8 10,601,775 66,630, r),n

&

5

Ath week Mar (38 roads)._..| 16,453,801| 1
1st, week April (35 m:uhi- - 10926188 |
woek April (36 roads) .- .| 10.A77.605] 1

dd  weele April (35 roads)o-__| 10,856,520] 1
qeh weele April (37 rondsy .. oo| T4381.6730 1f
18t week May (30 ronds). ... 10,147,680 !
1

1

1

o

—

ohie-'x-‘-:c—-

2d  weelk May (16 ronds)__ZC| 10,821,709

3d week May Eiﬂ roads). .| 10.737.012
Ath week May (30 roads)._..| 14,876,552
1st weale June (36 eofuls) .- 2! 10,756,561

S S~

auhgncggg

i ) e i e

?-‘*.
=

8 Dooa not Include earnlogs of Colorad Sm-ls & Oripple Oreck Distrlet Ry. e Includes the L Shore & Mich, 8o., the Ohi I & 8o., .
tho Dunkirk Allegheny Valley & Pltts,, the N ‘L‘inﬂr k & Ottawa, thae St. Imtrwgcu & A‘c'll.rom!ack and the Ottawa & Now Yurl? “'.;mu n(l i
whi belng a Canadlan road, does not make wmrm to the Intor-State Commercs Commission, [ Includea Evanaville & Terrs Haute and Evans-
ville & Indiann RR. Tucludes. Claveland Loraln & Wheeling Ry, In both ears. A Includes the Northern Ohlo RR.  p Includes earnings of Mason
glatn‘; rt F;t:lr‘;. R::I ,Iglm\ig;cgnﬁrng‘tln??:h“m& l'm;l{lg. . 3 Iur:lmzin Laouiavilla ; Ml?nnlcl lm‘ulI tha l-‘ralmkrorl. f‘ ?il}cimmtli u Inclodes the Toxas
s cludes n Lt opecating rownum. Uk also all othor recolpts. = Includes St. Louls [ron Mountain &
Houthern. ¢ Includes the Northern Osntral beginnlog July f 1014, * Wo no longer lnclude the Mexican roads [n any of our totals,
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Latest Gross Barnings by Weeks.—In the table which
follows wo sum up separately the earnings for the first week
of June., The table covers 36 roads and shows 8.78% de-
crease in the nﬂ'gn[;n.h. under the same wook last year.

First Week of June, 1914. | Incroase.| Decreasa.

Alabama Great Southern. ..
Ann Arbor
Bulfalo ltwllmh-r & I‘Il.t-sbur(..h
Clanadian Northern
Canadinn Pacific_
(‘Jh(mmt'alm & Ohic
Ohiengo ton_--
Chleago L.u'nr. West
Chic Ao Indinnapalis & L g
Qine New Orl & Texas !’m.lrit'_.
Colorado & Southern. ...
Denver & Rin Grande:
Donver & Salt Lake. -
Detroit & Mackinne. -
Duluth South Shore & Atlantic
Goorgla Southern & Florlda
Grand Trunk of Canada. - !
Grand Trunk Westorn .
Dotroit Grand Hav & Milw |
Canada Atlantic.
Loulsville & Nashyilla. ..
Mineral Range.
Minneapolis & 8¢ Louls
Town Caontral
Minneapolis 8t Paul £ 8 8 M __
Missonuri Kansas & Texns
Missoned Pacilic
Mobila& Ohlo. ____ ____

100,300
2 l?i 000! 586,000
"GOT G251
245, 076!

1

4,405
i 26,192
18593 | 11,260
.wn 000
’J‘\ lJHI‘:I.
00,357

10,008

Q58,0771 996,040 47,003

972,630
19,361
151,941

470,130
3+

1 l')ﬂ 005
0.9
180,372

-148 'H“?

Nevada-Callfornia-Oregon

Rin Grande Southerm. .-

8t Louis Southwestorn. - -
Southern Rnihmy

Texas & Pacific. ... 5
Toledo Peorfn & Western .
Toledo 8t Louls & Western. .-
Wostern Maryland

15,000
160,573
18 ‘.’i o7

lﬂlll.ll
11,724.751

1,800
25,076

‘Il]!- U‘ZS L l’{l,'.?lB
05140

Total (36 ronds
:Nul, drx-n: 150 (8 3%

Not Earnings Monthly to Latest Dates.—In our “‘Ratl-
way Earnings'' Section or Supplement, which accompanies
to-day’s issue of the “Chronicle’, we give the April figures
of earnings of all steam railroads which make il a practice to
issue monthly relurns or are required to do so by the Inter-Slale
Commerce Commission. The reader 18 referred to that Supple-
ment for full deluils regarding the April resulls for all the
geparale compuanies.

In the following we give all statements that have come in
the present week covering @ later or a different period from
that to which the issue of the '‘Railway Earnings” Section
is devoted. We also add the returns of the industrial com-
panies received this weels,

——{Groxs Earnings——

Current.  Previous
Year. £ars
8 s

Nel Earnings:
Current Prenioug
Roads. X cgr. }’g:r.
Grand Trunk of Cannda—

Grand Trunk Ry Apr. 3,200,210

Jan 1 to Apr 30 11,287,860 1

Grand 'I'ruuk Wistorn Apr - 608,000

Jan 1 to Apr 30. 2.272.168

Det Gr Hav & Milw__Apr l‘?? nm

Jan 1 to Apr 30. - THH486
Lehlgh Valley_b—

Jan 1 to Mar 31, ..... 9,146,647
Toledo Peor & West.b-May 82752

July 1 to May 31—~ I.GSI‘J,:HB
Whealing & Lakoe Erle b May 491,283

July 1 to May 31 ... 4,835,150

56,024 1,167,473 1,145817
50,953 2,631,316 2,801,500
16,072 17,762  dol1D 466
270,364  defidd 006 der24 333
201,959 def7,786 def42,825
760,046 def2,940 def150,017

B445,688 2,137,083
03,500 derd,801
1,150,610 47,300
465,811 153,011
720,182 1,175,185

3,5

12,65(
0

a5

1,450,068
2,645
46,478
120,005
2,180,331

INDUSTRIAL COMPANIES:
——~Gross Earnings—— ——Not Barnings—
Current Previous Current Prepiats
1(sm'. by tsl'ﬂ'. Year. Car

281,104
1,772,792
148,055
1,920,637
AR5, 027
2,701,847

Companies.

273,007
1,728,193
173,132
1,005,240
207,110
1,230,334

Oltles Sarvies Q0. - . . ... May 287,305
Jan 1 to May 8leaceaa 1,701,139
340,560
1,928 306
May _ 577,727
l...---- 3,189,170

Noew Eng I Cod.n..-Ma 118,220 e 51,048
T Ny BT pa7i236  ABOIIAS 361,960

a Not earniugs hera given nee aftor deducting taxes.
b Net enrnings here given are bofore deducting taxes.

Oloveland Eleg 1l.a. . May
Jan 1 to May 31o-.--C

Dietrolt Edison
Jan 1 to May 3

Interest Charges and Surplus.

—TInl., Rentals, &c.— —Hal. of Nel Earns.—
Current Previons Current Previons
Roads. Year. Yg:r. csar. Yi ::sar..

g
I.ehtgl.l Valloy—

an 1 to Mar 31...... 2,052,224 1,803,338 340,438 z151,808

23,057 26,841 zdel28,548 rdefl7,500
284,451 278,7012dof201,730 266170 446
INDUSTRIAL COMPANIES,

-—ul’ni.. Rmmfs &¢.— —Bal. af IV 5

il e f Nt Earns.— =

erious Current Previou:
X mr. Year, Year.
-]

5 5
40, 833 20,167 243,067
1,685,109

204,167 145,835
45434 36,704 126,024
wemamn 177,104 182,02 704,052
05,700

87,882 68,020
419,700 340,072 632,128
Nmr Fn Power Cos...Mn 44,665 - i Sl
Jnusl to May 31_-.._3: 178,331 148.6806 122,606
" 2 After allowing for other Income. recolved.

Toledo eorin & West. . May
July 1 to May 31-.aa.c

Companies.

(}Iﬂes Rorvice Co.o. ... .May
an 1 to May 3l..-.i.

Clm’c!md Il'luc Iﬂ
an 1 to May

Dctrou E(liaon ...... --May
an 1 to May 81...-.c

) |t|zed for FRASER

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Latest Groas Earnings.

Week or |
Morith.

| Jan. 1 to lalest date.

Prrz'.faus
Year.

Name of
Road.
Year. Year, Yaor.

Current | 1 Previous| Current 1
'.
!
I

3 s
American Rys Co. __‘\I‘n’ = 7 12,004, ﬂ'i
Atlantie Shore Ry __ M4 1949
cAur Elzin & Chic ty! .\nnl
Bangor Ry & Electric/April ____
Daton Roige Elec CojApril oo ...
Belt LRy Corp (NY Q)| March .o
Berkshire Strect Ry |Aprll ... £l 70
Hrazilinn Trac, L & PLApril - HER TJ‘;{III.ES.'U)'
Hrock & Plym St Ry_[April 2 7,407 a37]
Bklyn Rap Tran Svst|March 2178.845 2’](\!‘:.;
Capa Breton Eles Co.|April 25,164 26,50
Chattanoogn R‘é & Lt{Aprll < -| BT.745; 9042
( leve Palngsy & East Arpil 30,151 31,8

Cleve Southw & Col_[April 095,217 00,827 9 OR2!
Columbus (Ga) Bl ColApril .. ﬁ.’t,i!{H 298 536/
Colum (0) Ry, P & LiApril 247.3 748! 1,025.36G7]
gGomw thPPow, Ry&Lt{ April - 083,748 IIUS 'mn 4.614.,601}
Connectiont Co.- .- April | 574| 2.395.060
Consum Pow (Mich) . April -

Jumb Qo (Me) P & 1 r\nrll =
Dallas Electric O n....!\;nrl =
lJorru!I. United Lines{April
D D E D& But (Ree)! [Mareli----
Dulith-Superior Trac April oo
East St Louls & Bubo(April - —=o
Enstorn Texas Elee._ (April ...
El Paso Electric Co__April .- —--
424 St M & 86N Av-.'|\ arell
Galv-Hous Elee Co__|April - |
Grand Raplds Ry Co/Apeil - 3 101, |'1| 376,254
Harrishurg Rajlways. | Masy - . 57,080 A82 800/
Havana El Ry, L & P| |

(Rallwny Dopt)__. | Wk Juns 13| 54.5 65850 200, !I.u'
Honolulu B T & Land | Aprl 100,925
Hovghton Co T'r Qo Aprl F'.?.:HI.
bllndson & Manhat. Apri S61,908!
Ilinols Traction- . - Apri 850.6111 5786 3,584,543
Interboro Rap Trao. Apri T 2': )ﬂ :‘»!m 'm"l] vn'ql I..m}-. 82111
Jacksonville Trie Co, A 52,0761 02, 208, Riﬂ'
Keokuk Kleetrie oo .- IA:u! 11}, -1'»9 .

Kay West Electrie. . April - 10, r,ma
Lalkn Shore Eloc Ry_|A n-II
Lahigh Valloy Tmn-dtp arch
Lowlst Aug & WaterviApril
Long Istanid Electeie. \ :m:h_.-.
I*mbnmu Ilnilwa()'._,'\hmh

Miiw El Ry & Lt Co_{April oo«
Ml]h Il.[lb.'t‘lr(‘n a‘\{:ri - 5
Nashyilloe Ry & Lklll ;\

N Y City Interboro

N Y & Long Island
N \ & North Shore. E
N Y & Queens Co...|Mareho .
Now York Rallwiys. [April -----|1
N Y & Stamford Rys April

N ¥ Westchest & Bos|April
'\.nrr!-mnplnn Teae. . |April

Nor Ohlo Trae & Lt |r\ pril caas=
North Texas Electeic] April
Northw Pennsyl Ry |'\lprll %
Ocean Electrie (Lo 1) March
Paducah Tr & Lt Co_[April
'ensacols B |l‘(‘i.l'i'l;";€!-.’\1]'lru *
Phily Rapld Transit. | May —co.o
Port{Ore) Ry, L& P ColApril eeen
Portland (‘\'te} Rli..-r\pr

Pugot Sound Tr, LEP April _____
qih public Ry & Lb.2| \I!T‘“ g
thode Island o_ A..IA oril
Richmond It & F
BtJoseph(Mo) Ry, In‘n

Heat & Power Co_ | Aprll o
Santiago Bl Lt & Te_jApril ..
Bavannah I:.Ieclrlc ColApril oo. -
Second Ave (Rec). .. March____
Bonthern Doulevard. (March - - -
Staten Isl Midland-_ I\’[ur:_h..,-
Tampa Electric Co. - {April
Third AVEDUE - aewau|M
Toronto Streey Ry
MTwin Clty Rap Tran.
[Injon R¥ Coof N Y O
Virginia Ry & Power |\TnY N
Whash Balt & Annsp.|A )ril
Westehestap lectrio. | Mi
Westchestor 8t RR .. Apr
Yonkers Rallroad -

York Rallwnys. . ....iMarch...<
Youngstown & Ohlo.|Aprl .-
Yoongstown & Sonth \nrl!.

b Represents income from all & BOUTCES.
datedd company, [ Earniogs now given in milreis,
companies.

Blectric Railway Net Earnings.—The following fable
gives the returns of ELECTRIC railway gross and net
earnings reported this week:

——Gross Earnings——
Current Previous
Year. Year.
;’;r.s;’s
01374

.nn i1
0,205 ﬂﬂj

514,007
2,046,696

78,747

182,800

27,388

6,074
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Nel Earnings:
Current Pree !a ns
Roads.

Atlantie Shiore Ry-h...May
Jun 1t Moy dl.co--
British Columbia Fl - Apr
July 1 to Anpe G0
Goorgla Ry & Power.a.May
an 1 toMay 3lae.oaa
Hareisburg Rallways. . May
Jan 1 to May 31.—----
New York Rallways a..Apr
July 1 to Apr B0 1
N Y State Rallways h—
Jan: 'l toMar31l. oo
July 1 to Mare 31
Northampton Tract a.-Apr
Jan 1 to Apr 30
Northwestern Pennn.
Jan 1 to Apr 30.
I‘h!lnﬂolph!n R 3 Tran.2

5
27,180
116,451
605,505
750,50
ﬁﬁ hr

ah
l.ﬁhi 860
210,679
1,083,379
11,048
G7.314
323,288

1 HH QQH
3,130,550

11,485.016

1,639,024
5.847.325
15,043
54,475
26,255
100,936
2,178,842
22,105,756
702,770
2,801,910

252,461
091,579
433,495

653,155

22111614 2,103,420
U {1,605

21,230 21,61
6,603 4,308
25,773 11,394
856:221 018,333
0,146,851 9,105,772
210,598 275,315
8THT10 1,157,201

100,285
ardase

!J nl",
ol 156

103 gl

By 2,070,160
ay 31 21,546,007
Pugel. S{] Tr Lt. & P a__Apr 605,150
Jan 1 1o Apr 30.. ... 2,482,965
Republic Rf & Light and
subsid  cos. ... -Apr 2'3; .141
Jan 1 to Apr 30— 654
Vlrgini Iy & Power h..Ma -IO GDR
T 10 MY Bl oo 4,670:420 4,717,580
Wmsh Tlall. & Annap.b__Apr 85,787 67,950
Jan 1 to Apr 30 253,463 236,504
a Net oarnings hore given are after deducting taxes.
b Not carnings here given are before deducting taxes,

00,067z
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Interest Charges and Surplus.

—Int., Renlals, &¢.— —Bal, of Ne¢l Earns.—
Current Previous Current Precious
Year, Yeear, Year. Year.

3 3 3 §

458,005 x222,128 312,27
9167 031,460 2078503
270,208 283,823 72,016
2,700,658 z694,188 zV78,478
3,725 L,770 2,970
14,900 ] 6,619

Roads.

N Y State Rallways—

Jun 1 to Mar 31

July 1 to Mar 31._ L=
New York Rallways. 285,604

July 1 to Apr 30 2.859,216
Northampton Tract. .. Apr 3,725

Jan I to Apr 30 14,900
FPhiladelphin Rap Tran-May 817,310 505,173 38,002

July 1 to May 31 S.018,780 8,817.810 225,071
Puget 8d Tr Lt & P..__Apr 150,662 53,835 50,936

Jan 1 to Apr 30..-... (34,122 B13,1 245,588
Republic Rf & Light and

subsid cos_.. ..

2.974

470,818
114,371

50,807
Jan 1 to Apr 3i $ 227441
Virginla Ry & Power. - y 136,882
July 1 to May 31... 1,499,170 001,000
Wash Balt & Annap_ ... Apr 24,039 219,052
Jan 1 to Apr 30._..___ 018,729 g it 39,422

z After allowing for other income received.

44,201
150,877
100,763
z1,002,066
5,488
71,835

231,260
z125,803
74,451

ANNUAL REPORTS

Annual Reports.—An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will ba
given on the Iast Saturday of each month. This index will
not inelude reports in the issue of the “Chronicle” in which
it is published. The latest index will be found in the issus
of May 29. The next will appear in that of June 26.

International Railways of Central America
(Report for Fiscal Year ending Dec, 31 1914.)

President Minor C, Keith, as of April 22, says in substance:

Results —The thicd year of the mergoer opened favacably and contltaued
80 until the Buropean war ln.-rfm: to affect us in August. Novertheless, the
receipts for September stightly exceoded those for Sept. 1913, The largo
decrease for Nov. and Dec. was duo in o great measire to the decreasa in
{mports caused by the war, the principal credits being In (iel‘m:\n{r and to
the uncertainty of the coffeo morkets and consequent small o ﬁpmuntu
through the difffeulty of transportation by sea.

The earnings of the Guatemala Centeal and Oecldental lines also show n
considecablo decrease, the local passenger and local frefght teaffies belng
collected in paper money, and the earnings boing less through the dopreela-
tlon of this currency.  The export and Import business Is colleeted on a gold
basis, and the local passenger and  frelght traffies on the Guatemaln Rall-
way are also on s golit basts and didl not suffer. A econsiderable Incroagoin
the gold cates can be establishoed bf; the concesslons on exports and Imports,
which, when put in forea, will doubtless eompensato for thoe loss in exchange
on tho loeal passengor and freight tariffs collested in papor monoy,

Construction, &e.—The deviation around the Corozo hill, with 7 porma-
nent stesl bridges, Is completed from Puerto Barrlod to the tunnel, 5.25
miles; and on the west end the tracke has been lald for 2.85 miles and five
permanpnb steel bridges erectod R_mnmnlng 4.8 miles is well undor Wiay.

In tho Atluntic district 15,400 ties were reoowod and 2 miles were re-
ballnsted with crushed stone aod 17.25 miles with river gravel,  In the
Pacific disteice 80,900 ties wors renewed on the Central RI., 0,800 on the
Pap-American section and 20,700 on the Occhlental RI: 18 new steel.
Hridges wers put in on the Occidental ling to earry our heavy locomotives.

Thi western end of the Pan-Amerlean section between (ts junetion with
tho Ocos KRR, snd the Suchlate River, not quite 4 miles, wos completed
with the exceplion of & short distance on the wostern extremity and  the
brides over the Melondres Rlver.

The line In Bl Balvidor his been completed to the Lempn River, 84 miles
feom Lo Union; passing at the foot of o chaln of moantning on which are
locateéd extensive coffee plantations. The line from Lempa to a polnt near
Zneatocoluea, an Important coffee-producing contra, 13.75 miles, and will bo
n operation within a few months, It s thon inténded to as ones continue
the constructlon to San Vieente, 15.78 miles from Zacatecoluen. San
¥icante is a largoe town In a thickly inhabited coffee-growing district,

The operating expenses word increased by about $110,000, dua largaly to
the establishment of o depreciation fuod for the ranawal of calls ancd mmmi
stock,  Taldpg the system s wholn, more passingers and more locs
frelght wore hauled in 1914 than In 1913,

Cutlook—Rales.—On account of Inrge plantings In bangnas by the United
Frult. Company. s coosiderable Increase In carnlngs can bo expected In
1815 feam this souree.  The combng colles crop 1= estimated to be larga,

o account of the depreciation n tho valuo of the |im s money, negobla-
tlons are now In progress with the Goyernment for an o s fn the pnsson=
ger and local frelght tarifts, which, on the Centeal and Oc tal rallways,
are fixed by concession (n money of the countey.  Such Inerease, with othiors
that will soon bo effected, should materislly fncrease tho ngs,

EARNINGS BY DIVISIONS (U. 8. GOLD) FOR CALENDAR YEARS.
=Miles Oper.~ —Gross Edraings— —Nel Edrnings—

£ 1914, 1913, lilgl-i. 1013,

[ 1 1 5

LABD 478 770,607 802,105
SO06.877 204,550 420,915
51,10 4,188 1 460, 83,876
23 .46 149,072 4 853,608
Salyvudor Divo__- 8500 62,50 45,300 def.0,081 def,27,055

Total. <o~ -520.63 488.00 2,595,240 2,640,170 1,162,252 ll.:'][iﬂ..’:;(}!}
INCOME ACC'T FOR CAL. YRS, (U. 8. GOLDY—Ercluding Occidonlal RR.
*1014. 1912,

Miles operated 100.5 410.10
OPernting revenuos. e ccccanaeea" 52,421,000 $3,352 386
S1,104,360

——=lJet, jal=—
1914, 1013,
Guatemala Ry...105.21 185.10 1
Guat. Cent, Ry..169.90 157.74
Occlilantal RR___ 51.10
Ocod RR. ... 20.42

BALANCE SHEET DEQC. 31.

1914. 1013. 1014, 1013,
Llabllities— 5 3
20 | Common stock. - 30,000,000 30,000,000
5 | Preferced stoel. - - 10,000,000 10,000,000
Funded deht 10,850,000 10,550,000
Cov't grants. {50,000 =
Loans & bills pay .- il
Audited vouchers.
Mat'd Int. & divy.
Ocoldentsl RR.._
Mliseellaneous - .. -
Unmattired 1if.. .
Depree’n rescrves.
Oth.def.ered Jtems
Surplus

Asgers—
Road & equipm’t. 45,030,
Becurftlesawnod. . 01
LT e
Tratfle, &e., bals
Cos." pgents, cou-

ductors, &o. ...
Aoo'ts, &o., rec.. 4
Mat'ls, supp., &o. 018
Gov't of Guatem. 1,308,737
Other govts,, &o. 200,503
Unexting, diset, on

610,073 455,490

securitles. ..o .
Miscellaneous. .. . 45,308 112,130
...... -=-03,254,232 51,003,565

457,182
100,93
547,087
1,324,270
60,620

28,400
241,330
Total - ....---.53,254,232 51,083,805

a After deducting in 1914 sundry {tems aggregating $20,043.—V. 100,
B 2009, 642,

Pacific Mail Steamship Company
(Report for Fiscal Year ending April 30 1915.)
Pres, J. Kyuttsehnitt, N, Y., June 10, wroto in substance:

INCOME ACCOUNT FOR YEAR ENDING APRIL 30,
101-51-!6, 1013-14. 1014-15.

3
Operating revenues.5 603 5,500,240 | Total oper. Inearmo. - 1,000,728
Operating nxpensos. 4 S04 4,233,160 | Other lncome 465,104
Depreclation 408,528 510,668 _
Grosa Incomo. ... 1,048,502

Net oper. rev,*._ 1,006,271 516,513 | Miscell, rents 143 440
Averued taxes. ... _ 8,024 0,055 | Mlscell, flixed ebarges 14,004
—————— —————— | Purch, manoy notes. x410,175
003,245 805,858
2,483

5,501

Total oper, Incomel 000,725 812,740 Balanee, surplus. - 478,304 300,803

x Purchase money notes, H5.8. Mongolla and Manchuria, maturing
during tha year and paid off.

BALANCE SHEET APRIL 30.
1014, 1014,
Assets—

)
HReal prop.&equlp.x8,067,414 10,021,207
Bepurg, unpledged 158,044 178,044 | Pur, mon, notes.y 1,003,125
317,004 | Auillited  voushers
A wages inp’d 104,540
Traftle bala. owed
ta other ool .. . 30,801
Mlseellaneous  ae-
eounts payable. 16,474
Other worklng ln-
20,685
018,125
(54,670 520,608

23,724,437 23,780,041 23,724,437 24,750,041

x Includes in 1915 steamers, £11,298,201; other floating equipment,
3263,051, and real estato and other proporty, 3259,040, lets reserye for ace
crued depreciation, 33,163,768, ¥ Hepresonts purchasc-money  notes
Qrmci al and intercst of notes lssued In payment for 8. 8. Mongolin and
Mauchuria, 32,074,788, leas dofirrad Interest Included in notes, 31,070,003,
Twenty-nine notes of $§102,544 each, dated Nowv, 1 1011, pavable quarterly
on Fob. 1, May 1, Aug. | and Nov. 1 of éach yvear, securcd By mortgago on
the steamers Mongolia and Mauchurin,  Tho company bas the option to
redeem any of theso notes prior to their maturity ab thulr prisent worth
on the date of redemption—VY. 100, p. 2014, (46

1013-14.

5
812,749
36,951

540,700
135,010
2,049
x410,178

Operating Ineome.
Auxil. oper. (Det) ..o

10185. 1014,

Liabllttles— L] -
Capital gtock. .. .20,000,000 20,000,000
2,025,000
168,705
35,007
15,055
10,984
434,814

1,300,544
Loans & bills ree.. 500,000
Traftly, &o., bald. 123,648
Agenta, pursers,&e. 257,003
Insturanee olalms. 03,631
Miscellnneond- ... 203,208
Matertals & supp. 145,157
Lusur, &o.propald 341,641
Open voynge exp. 430,102
Other det. deblt
Items,

billties

Open voyage rev-
oIy

Other derd credit
\ems e e

Standard Screw Company, Chicago
(15th Annual Report—Year ending March 31 1915.)

President W. B. Pearson wrote in substanco :

Townard the end of the year thero was s declded improvemant in oue husi-
ness, but it did nos come soon enough to much improve the prisunt state-
mnt; baside thls, wo wers at considerabls oxpa in prn__'p.lrlhng to handla
cortaln contracts which ace now i hand. s fronl these contracts,
which ars of eonsiderabla magnittude and which oxtond over o considerable
period, may now be expoected, and your dircetors havi no hisitaney In pro-
dieting very satisfactory returns for the coming year,

Propertios owined: l?ili(‘;;g o HSerow Co., Tlnols Serow Oo., Wostern Aiito-
matic Maching Sceew Co. , Worcester Maching Sepaw Oo., Hactford Ma-
chine Serew Co., Walker & Ehrman Mig. Co,, Pearson Maching Co., De-
teolt Seraw Worlss.

INCOME ACCOUNT FOR YEARS ENDING MARCH 31,
1913-14. 1012-13
Natlncome (combined) - Sa0.464 $371,6567
Bond (ntorest. ... . S18,77 521,750 1,760
Int; on borrowed money J0,493 L3045

Balaneo 46 408,221
Pref. div. ]] 120,000

$125.253
QT $120.000

Prof. div, *B" (1 %)-_[  $1563.460

Common dividend- (314 5)87,600(115)1

def $47 A0 dsur $175,721sur . $5132,003 def 504,747
BALANCE SHEET MARCIL 31.
1015. 1014,
Adsete— 5 3

8 8

Plant & equipment. . 5,350,655 5,208,043
Muterinls & supp. at

east (partly et ). o1 ATD034 1,015,662
Aveounts and notes

recelvalile
Propald o
Caahysocie.

Balancea

115, 1014
5

Lilabilitlesy— o

) 2,000,000

Common 8oek. - 2,500,000 % 5007000

Pref. stock "B

Dehen, bonda, 5%
Notes payablo
5l Aceounts payablia. . 212
Rodorved for inoor-
plete contracts. .. 087,600
Burplus <o oo 2 1003,507

420,000
710,000
30,742 162313
BG40

1,111,100
G412, 7858 0,000,713| Total ... ==l 12, 788 6,000,713

Operating expenses_ .- SR 1,319,365
81,101,695 7 1,248,010
11,576 0,18 : 4,125
000,119 $1,177,356
L0 a0k 427010
6,012 é 7

1,124,004
$543.333

Operating necome.__
Outside on.mt.innx fnet) .=
Interest, disconut, &e., rocelved

Gross Ineome. cocnaaececctincnnn
Hond Interest. .- =

Dther interest LR
Unextlnguished discount, &e. - 28,138 28,138 e
Renewal eall (Central division) ... -< = i s 20,000
Proforred  dividends_______ ===~ (33 7)375,000(5%) 500,000(2 1) 250,000

§036,471 31,026,471 8745.973
157,023 223 411 $540,800

= The results in 1914 and 1913 do not In this table Include the Occidental
RRE. (51.1 miles). The gross mn]nfs of that company o 4
$174,159 nnd the operating axpenses 3113.632, ngalnst $1758,3583 and 804 -
807, respectivoly. [ 1013, On Dec. 31 1014 the Occidental RR. Co. had
mm:nan %ﬁgx?gm shares, of which the International Rys. of Coent. Ani.
own v

§1,240.882 31,286,803
819t &) $358,368
107 605

b://fraser.stlouisfed.org/

Al to ] Idemd rate seo ltem on a subeaquant page—Y, 100, p. 50.

Western Electric Company, Chicago
(Report for Fiscal Year ending Dec. 31 1914.)
Pres. H. B. Thayer, March 17, wrolo as follows :

T'ha sales for 1914 were $66,408,000, as compared with 877,533,000 for
1013,  Business conditions nifecting this company’s III‘Mplirltly have heen
steadlly getting woesa through the year.  The prospects for 1915 ava not
encourneing.  As s always the caso, the cxpenses do not deerease as ra Telly
as the sales, and at this time thero are eortain expanses conneoted with thies
dovelopmoent of new apparatus which it does nob seom wiso to curtadl,

Tha arders on hand atJan, 1 19156 wers $4,400.000 fn value less than on
Jan. 1 1914, The avarage valia of an order fillod during 1014 was $56, as
comparod with $73 for 1013, 'Tho number of smployoss at Jan. 1 1915 was
15,660, as compnred with 109,856 at Jan. 1 1014, Business conditlons nre
also reflectod in our balanes sheet by reductions in oue merchandise and re-
ceivabla accounts, and by tho lnerease In cash on hand. 16 will be lmpossi=
ble until after tho close of the Buropean wat to report tha offect of tho war
during this year upon our forelgn investments, We expect, Bowever, a
logs of profits and some loss of propecty, on account of which we may later
bave to make re-valuations.
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As was explalned in the report for 1912, the Feserve for contingencles [s
Intended to provide for abnormal expensa and such expenses as arg nost
properly chargeable agalnst the operations of any one year. To make this

mora clenr, the carnings statement has been re-arranged and a statement of
additions to and subtractions fram this reseryve hus been added to tha state-
ments hicherto appended to this report,

RESULTS FOR CALENDAR YEARS.
nul?l}'é‘ls; swmé'?'snn §71997;
Gross SaleS, - nnomemes! A0S S, ,532, 7
Froas sales, $ e i 1
1

1011.

7,29 866.211,975
Other fneome....--- - 09 720,556 4,010 437,204
13
1

1,19
Total - v oeamnma---- 307,350,903 578,253,416 $72,021,330 366,540,208
Cost of merehandise. . . .$57,460.541 §63, 0,499 561,151,0%
EXpinses. . cocaan BAT2,014 4,287,200 5,002,146} 862,414,007
Taxcs 400,041 461,757 428,100

- $4.033 407 £6,603.8061 $5.710,000
$862,507 $802, 166 SR56,735
500,000 2,600,000 2,000,000
do  for empl. benetits 285,855
Dividends pl!f{l (10%)-~ 1,600,000 1,500,000 1,500,000
Total deductions. 82,862,507 54,502,160 $4.042,500
Balaneo, surplus. - --ao- $1,170,060 $1,671,605 21,067,410
BALANCE SHEET Jan. 1.

1015, 1014,
Arsets— 3 t ]
Real  estate and

Not earnings
Interest palid
Reserves for conting

$4,135.201
844,000
#500,000

1,500,000

$3,154,900
S$050,202

1915, 1914,
Liabiltties— 5 s
Capltal stodk __ . _15,000,000 15,000,000
bulldings .. .. - 11:327,015 10,074,052 | First mtge. bonds. 15,000,000 15,000,000
Mach'y & equl 7,000,194 720,741 | Bllla payable... .. . : 1000, 000
Merchanidlse 15,407,147 900,850 | Actolts payable. (3,210,070 4,660,617
Casho.. 0,2 b} & ve for depr. 211,440,012 11,022,235
Bl v 11,8 45 8| Ites, emp. ben, M. 1,000,000 1,000,000
Acets. recelvabla.125311,020°1 1 Red, for conting's. 8,706,000 3,
Bundry Investm'ts 0,340, 00 | Burplusg o ..o~ . 24,01

15,107
1,419 22,840,450
73,460,210 74,008,318

. 78,400,210 74,008,518
00, p. 1173, 085,

Total Total
—V. 1
Southern Utilities Co. (State of Florida), New York.

(Report for Fiscal Year ending March 31 1915.)

President John H. Pardee, N. Y., May 1, wrote in subst.:

Incorporated in 1913 in Florida to own and ulwmto public and other
utllity compunies,  Principal corporate office, [Cissimimco. Authorized
share capital, 000,000, divided into £5,000,000 cum, pref. stock and
25,000,000 common stoel; 31,610,000 prof. and 2,680,100 cotion is in
the handa of the public In addition to $390,000 common in the hands of &
frustes for the benefiv of the company .

Of the 1st M. bonds auth,, $1,850,000 have been disposed of as follows:
13'-‘1{“*-‘!"3(-'1 with trustee to sectire $260.000 6% eollat. gold notes

(V. 100, p. 234; V.09, p. 124) . 2375.000
Roseryed to ratiee underlying bonds (850,000 fee amount)y 5
In treasury of compat -
Outstanding in hands of publle {(See offering V. 100, p. 1202} 25,0

Wo bezan operations on April 1 1913 and tho statement of earnings for
12 months ending Mareh 31, shown below, is consldersd satisfactory In
view of bho fact that the eompany during the year 1913 had to be thovoughly
reorganized to belng the various propertivs into a nniform standard uniler
One  manfgemaent.

Florida for the last two years has experienced in the early months a-c
normally cold and web weather, wihich nffected tourlst travel amd resulted
in loss of revenue.  The cltrus fralt growess, due to the Buropean wae, in
the latter part of tho year, wers unable to make the ordinaey shipmoents
of trule! In many Instances allowing (€ to rot on the grotnd, which affécted
one car felng business very mnterially.

The various proporties ara now beginning to show the results of economles
effected by Improvements made as well ps by being operated under expert
mansgement fof the Jo G, White Management Qorporation.]

Additions.—During 1213 and 1914 there was cxpended for additions,
fmproyvoments and botterments, §625,159, notably
Arcndin Tee & Electele Co., 20-ton {ee plant, 150 k.w. unit;, 300-ton fee

storago house.

Arlston Leo & Elee, Co,, 2300-ton storage rooms, 300 kow. turbo-genarntor unit,

Cordels Electrle Co., 150 k.w. penerator unle, rebuilding disteibution
systom and chinnging from D, CL o AL O,

Crystal Tea Co,, Banford Tee & Water Co. and Sanford Lisht & Fuel Co.
Started the consolldation of electric and loe plants at the Oyestal plant
withi & view of discontlaulog the fce and electrle plants G Sanford:
2 motor delven pulu;‘\s and 60,000 gallon tank foe city water supply.

Ft. Lauderdale Tes & Eloctrie Co., dbs milles dxtension toDanis.

Ft. Meyer Leo & Elecirio Co., Cl:l’ulil!!!.’ﬂn af d0-ton lee plant: completion
of 1,000-ton ico storage house, fostallntlon of thres 250 hup, water tubg
hollers, 300 Koy, turbo-generator unit,

Ladkoland Iee Co,, Installed 225 hup. boller and elrculating pump,

Liva Onk Teo & Electrie Co., lustallation of 75 k.w, generating unfb.

Manates Electrle Co., moving 300 low. generptor m Live Oak and In-
stalling 160 h.p. Doilee with oil burning equipmient.

Miaml Iee & Colid Storage Co,, rebullt storage houses plant No. 1.

Palatlin Loe Co,, tha two planta consolldated ab cost of abaut 810,000,

Pensavola Tee Co., tank eapacity of No. 1 plant was Incrensed by 16 tons.

Punta Goria Lee Co.. 26-ton loe i,lrmt.. 1,000-ton lew storage Nouse, 50 K.w.
unit for ¢lty Hghting and now dock for delivering lee to biouts,

8t Augustine Ieo Qo., stornice house of 100-tons capacity.

Tarpon Sorings Tee & Eleetele Co., tnstalled 150 b, boller; extension to
Ozona (0.2 miles] for llghtiog and power.

INCOME AQCOUNT FOR YEARS ENDING MARCH 31,
1014-15. 1013-14. 101815,  1913-14.
2 Dottictlons (Con,)— s 5

Grosa earnings. ... 1,008,581 048,710 | Digcount.  on  1-year

Oper, expenses & (axos, 778,092 707,584 | 0% notofon. .. 2600 .
— e [ Pref. dividend (735).. 108,525 103,687

Netearnlngs...... - 200,408 230,855
3.40 4

Underiving eharges. - - 3404 i -I,’ Tatal deduetions. ..
Bond Intervat GhA1E 61,000 Burplus .. .-~ seasave
Otherlntereat.. ... 40,082 106,580

CONSOLIDATED BALANCE SHEET DEC. 3 1014

Agsets (Total $0.432.800)— Ldadliitler (Total B0.422,800)—
Plant, construction, fronchise FCommon stock

ol Investment account...$0,172,780 | Peofecrod cumnulative stock
Cashi in banka and on hand. . . 7,440 | 1at M, sinking fund ds._. .
Materials  and supplles. ... 49,008 | 1-year 6% collateral notes
Acoounts reoalvablos. .. ... 116,424 | Bonda of noderlyimg cos
Utinmortized  debt, diseolnt Mortgage notes payab

wnd EXDOnE0 . i aeeess 2,030 | Bills payatie—(banks)
Othor deferred eluarges TA02 | Current. fodounts,

Deferreil atcounte.

85480 54,718

— : BUrpiiite . ve s msransneeaa=s 160,860
* Includes $400,000 In hands of trustee for benefit of company,—
V. 100, p. 1697, 1262,

Western Grocer Co.(Wholesale), Oskaloosa, Ia., & Chic.
(Financial Statement of January 1 1915:)

Pres. . C. Lotts, Chicago, Jan. 21, wrote :

Corporation Stocks —These woro Inereased during the year, but thoy aro
all good and tl!.vj-iuntl-[my[m: belng made up very Inrgely as follows:
Pacific American Fisherles, Behln.ulmm._ Wash.;: Lotts-Parker Grocer Co.,
Bt. Joseph, Mo.; Frick-Stearns-Russall Co,, Cedar Raplds, In.
Results.—Our business for tho yeur was good.  Increasod in sales over
1013 about 10%. We pald the regular 465 seml-annual oo commaon and
39 semisannual on pref, stock and nn extra 29 was declared on common
BLock at our annunl moeeting Jan, 20,

Ovwer and above all shrinkages, expenses of every kind and natnre and
over $75,000 divided m;mui;mun and - employees, there romofusd
ng net Iu'nrit for the year, 3303,3006; less pref, dividends paid during the
year, $21,100, leaving for common stock, $372,107, or 10.5%.

hitized for FRASER

205,013 176,117 |

REPORT FOR FISCAL YEAR ENDING DECEMBER 31.

1014, 1013. | 1914,
Giroas profits 18303,3008/8864,720 | Pref, dlva. (0%)....- $21,100
EXpensos ... -cansa] [ G23.508 | Commuon dlva. (8%)-- 152,000

1013,
220,670
152,000

Total deductlons...$173,185 §221,170
59,004

Net prroflts. . . _-$303.306 $§230,504
Depreciation, &e. ... 45,500 | Balatnos, surplus. . .. $220,107
BALANCE SHEET JANUARY 1.
1015. 1014. 1015.
Apgifi— 8 9 Liavilifes.
Mden, Inventories - 1,072,523 1,107,074 | Proferred stock. ... 861,800 340,700
Real esf bldys. e, - 512,730 510,041 [ Commion stock- 2. 1,000,000 1,000,000
Corporation stocka_ . 411450 275300 | BUA payable. ...
Trade m'kKs&goodwill 350,000 350,000 | Accounts payable. . -
Machinery, &e_.. o 100,640 173,178 | Reserve for tixes, &o,
14,040 | Doprestation reserve
10,4 260,748 | Undivided profits. ..
Acold. & notea res.. 060,080 821,247

1014.

5,5
112,034
TLATL

621,107 401,000

Total oo oo o.a 3,850,810 3 541,027 ‘Total ... ........8,850,810 3.541,027

—V. 885, p. 1600.
National Grocer Co., Detroit, Mich.
(Report for Fiscal Year ending Dec. 31 1914.)
Pres. F. C. Letts, Chicago, Jan. 26, wrote in substance:
The statement speaks for Itself. Business with us o 1914 was good;: so
were the profits,  After paying the regular 27, semi-annual dividend on the
81,500,000 preferred stock, 16 left 16795 for the common stock.  We turnod
our merchandise often and collections were good.  Our real estate and ware-
houses wore re-appeaised by an appradsal company and are tarried on oar
books nf leéss than cash value ns established by the appraisal company.
Sprinklers, machinery and fixtures are shrunk 109 yearly, Future pros-
pecty are good, and we are yvery optimistic regarding the outlook for 1915,
1014,
Total sales - *
Gross profits - tNotstated

1913. 1012, 1911.
Not stated 510,505,148 510,257,565
> S054.04 1
Exponses, dep

N
£1.017,220 2054040 51,040,670
ST66,000 $7563,053 758,132
Not carnings. .. Not stated 250,614 £201,907 2282,537
Proforred divs, (695) F00,000 $00,000 200,000 f{!l').m(]
Common dividends._Z{99% ) 150,000(5% ) 100,000(5 ) 100,000(5%) 100,000
Employees' bonuses. .. 17,935

Total deductlons.... _ £270.000 £207.035
Balinee, surphis iNotstated #1590 3

BALANCE SHEET DEC. 31,
lﬂsl-l. 19;3.

40,000 §190,000
11,907 92,587

1014, 1013,
Assety— %
Trade marks, ool
Wil &l nas o o= 2,000,000 2,000,000
Real e3t& wareh'ses. a310,500
Muach., furniture, Lo, < b57,232

Lianitities—
Praferred stock 00

cumulativel. ... 1,500,000 1,500,000
a207,587 | Comman atook [par
bIDASA| - $100] _.. oo .o oo22,000,000 2,600,000
Horses, wnzons. &o. 20,203 21.108 | Biils payable....—._ 710,000 830,000
Cash. oo .an 208,350 410404 | Assounts payable... 85,026 60,019
Avots, & notes reo. . 1,046,766 1,021,131 | Prefodiv. Jan, laooo oL 445,000
Aorchandfze. . - ....1,310,971 1 301,008 | Undivided profita. . 704,700 556,405

TOUW cenanansnss.020,418 5.002.324 Total G020 416 5,002,324

a Warehouses and places of business owned by the company. b Machin-
ery at coffes mills and printing plant and furniture and fixtures at brancliss,
altor charging off 109 yearly.  Compare alsa V. 100, p. 402, §5.

Company owns and operates Phipps-Pengyer & Co., Baginaw, HMich.;
Gustin, Cook & Buckloy, Bay Clty, Mich.: Jackson Groeer Oo.. Jackson,
NMlch.:'C. Elliott & Co.. Detrolt, Mich,; Musselman Grocer Co., Grand
Raplds, Mich.; Musselman Grocer Co., Teavioese Clty, Michi, and National
Groeor Co. propecties at Sault Ste. Marie, Mich.: Lansing, Alich.: Poré
Huron, Mich.; South Bend, Ind.; Deeatur, 1 Cadillae, Mich.; Escansba,
Mich., and mills at Detroit, Mich. See also the allied Western Groter
Co. below.—V. 100, p. 402, 53.

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.

American Cities Co., New Orleans.—Semi-Annual Pref.
Dividend of 114%.—President Hugh MeCloskey, New Or-
leans, June 10 1915, wrote in substance:

The outhreak of the Furopean war [Aug. 1 1014]) has affected business
conditions throughout the country and the street rallway eardings have
boen further affected by the ndvent of the so-called *jitney automobile."”
Tha public seevica companies serving Memphis and Little Rock have béen
anrticulnrly affocted by the condition of thae cotton and hard wodd markets.
Yo earnings of ths Blemingham property hase been affected by tho practi-
cal cessation of the steel busioess in that district, which only now shows slgns
of  lmpsovement.

In poactically every locality In which tho “Jltney automobile' ls oper-
atlng, regulatory mensures have been offected kn the Interes, of puble
saloby, and competition from this soures is gradually decreasing,

Your subsidiary companies have spent on development of the properties
gince Juoe 1 1011 approximately $10,000.000 (81,000,000 from their
current surplus earndngs, the halsges from salo of ‘securitices), and with tho
resmmnption of normal conditfons they will be prepared to handlo o greator
volume of business with o larger fwnwntam of surplus earniogs,  While the
prrcontages chargod agalost earnings for malntenance, renownls and replace-
nients were thought to be adequate at the formation of your conipany, thess
chorges hiave, novertheless, been increased, so that since 1911 $1.250.000
has been expended out of earaings fn exeess of the previous poreentages,

Thy Ameriean Cltfes Co., even under thess unfavorable business congdl-
tlons has recelved (lurlm{ the lust six months sufficlont dividends from it
substilarios to declaro o dividend of 1 44 95 on s praf, stock, and hias earned
{n sxcess of this amoant about 5100, Your company bas nn accimi-
Inted surplus frony provious cash dividends recelved from {ta subsidlacies
of 2201,000, which could be used for dividend Purpr:ses al tha present time,
buft your diréctors folt that a consoryvative policy dictated the cansarvation
of {ts rezonrces, and the payment of only the amount recelved from divi-
dends upon subsidiaries for the astual B months’ peclod.  Your prof. stock
is cumalntive and therefors the 15 95 1n arrears 18 only deferved and will be
pald as soon as earnlngs justiry,

Strict economies have been Inteoduced, new avenues of business are helng
(luvquPr_\d. and wao bellove that with the return of evan pormal husiness
eonditions your company’s Incrense In business and ipru.-}nurity will continue
and that the loss of edarnings for this slx months® perlod will only be tempor-

By,
%}]u.-ckn for dividends will be malled on July 1. Compare V. 100, p. 1251,
1268, 2008.

Boca & Loyalton (Cal.) RR.—Reseiver.—Judge C. L.
Jonea of the Superior Court at Novada City on June 9
appointed Chester L. Hovey of SBan Franeisco receiver.

The conpons duo Apell 11015 have been paid, but as below stated, the
ginking fund payments ave In defaolt.  The line was not operated for many
weoks during the winter, owing to a snow blockude. The Deanver & lo
Grande owns 519 of the stocl.

Protective Measures,—F, H. Rollins & Sons, in asking for
tho deposit of bonds say insubstanece:

The mortgnge provides that in 1007 $25.000, and, beginning with 1008 and
up to 1922 inclusive, $30,000 per annum, should bedeposited with the trostes
us o sinking fund to retire the bonds.. ‘The payments due for 1007, 1908 and
‘19'00 wora made and bonds re » but from 1910 to 1015, Inclusive, sink-
ng fund (2150,000) s In default, ‘The mnnwms provides that after 90
days' notles of default ta this provision the bonds may be foreclosed.

epeated offorts have been made by us to obtain compliance with this
cavenant.  On Oct, 2 1014 the trustee formally notified vhe rallroad of the
defsult, Acting under our ndyice, various holders of bonds have Jolned us
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In requesting the trusteo to foreclose. On June 0 complaint was filed in
the Superior Court of Nevada County, retquésting the appointment of a
recelver, and Judgoe Jones on that date appointed Chester L. Hovey of
Ban Franecisco recolver pending foreclostire,

There are 112,000 1st M. bonds outstanding, which are n first mortgags
on about 51 miles of standard-gauge steam rallrosd ln Novada, Plumas and
Sterra counties, Cal.  In addltlon thereto, thropgh the depasit with the
trustees as collateral security under this mortgage of $657.000 [st M. bonds
of the Roberts Lunber Co., It Is understood that the railroad honds repre-
oot a fiest llen: on about 400,000,000 feet of standing yellow and white
pioe timber In Plumas and Nevada counties. which we are ndvised would ba
conservatively valued at $1.000,000. Thero is a sinking fund provision in
the Roberts Lumbor Co. mortgage which is also in defpult, anid steps nea

elng taken to collect the same, the combined amount undee the bwo mort-
gages belng abiout $200,000, Wa belleve the bondholders need not be dis-
turbed as to the safety of the principal or Intérest of thele investment, bub
prompt co-operation Is advisable in order to fmeilivate the early foreclosuce
of the rallroad mortgage and the termination of the recelvership, To aog-
complish this and wake possiblo s bid for the property, at least equal to
the outstnnding bonds, it will be nécessary to deposit your bonds under a
Dbondholders” agrooment.—V. 81, p. 607,

Canadian Northern Ry.—Noles.—A cablegram, it is
reported, statds that the British Treasury Department has
approved dealings in a now issue of £735,000 ong-year se-
cured notes of the Canadian Northern Ry.—V. 100, p. 1591.

Chesapeake & Ohio Ry.—Dividend Deferred.—Tho
directors on Thursday decided not to declare any dividend
at this fime on the $62,792,600 stock. On Dec. 31 1914
19 was paid and from Sept. 1913 to June 1914 quarterly
distributions of 1% were made. A reduced dividend, 1%,
has also been declared on the Hoelding Valley Ry. stock.

Previous Dividend Record (Per Cenll)
1806 ta 19085, 100D, 1910. 1911 1012,

14 vearly. 5 44

An offieinl statement snys:

While the gross earnings are the Iargest (n the company’s history thore

Has been o marked change in the charmcter and direction of eeafli rricd,
eptailing u Inrge docrease from hire of équipment and Inrger paymonts to
other lines,  The surplus for the year has also boon unfavorably affectod b
d(sml-iwudt Incum-.nll.‘rum the Hocking Valley Iy, and thoe Kanawha & Michi-
gan Ry. Co, stocks,
_Adyance fhmrces indleate that the earnings on the stoek for the curcent
fiscal year will be dquivalent to aboat 475, A dividond of 15 was pald on
Diee, 310014 ol the remasinder hag heen devoted to lmprovements, pay-
mints on equipownt, &e., thues enhancing the value of the propecky repro-
sented by tho stock, thereby also complying with the terms of the note
agrcenemt. of March 16 1014.

The $1.020,200 realized from the sale of Kanawha & Michigan Ry. stock
Vend, 88 indicated In the Inst annual report, dupesited witl tho teustée of the
company’s fest Hen and improyement mortgage, to be expended for lin-
provements or luyvestients which are permitted under the terms of that
IO LS .

The directors conclided that thie very best use to which this spectal fund
ean be put, particularly at a tline of low costs, Is to Invest It in the con=
struction of & lpe néarly 20 niles In length, crossing tha Ohlo River east
of Partsmouth, Ohlo, and have accordingly conteacts for the bridge and
for the ling reforred to, which 1s to conneet with the Norfolle & Western Ry,
at Waverly, O, and {rom which polnt Lml.:ka:.]{-.\ clghts have been arrsnged
with the Norfolle & Western Ity. to a connection with the Hoeldng Valle:
Ry, near Columbus, O, It |5 expected that this construction, which o {5
hoped may bo completed by Nov. 11916, witl oot only restore to the
Hocking Valloy ling o cosl tonnsge equivalent to that formecly recelved
from the Kanswha & Michigan Ry.. but that 1t will aléo furnlsh a greatly
necded additional outlet for coasl l.'lrigin.'tlll:l.'._: on the Qhesapesla & Ohfo Ry
linds destlned for the Lakes and the Northwest, and will facilitato lﬁc
slgnificant development of conl lands in the territory served by the COMmpany .

Such  conneetion Ia unqualifiedly consldered the one important thing
Lo badona for the Chesapeske & Ohilo and will plaes It (o & more commanding

osition than ever before, because it svill have n short line from Kastorn

Lemticky and a largo part of W ost Virginia to Lake Erle, It |5 estimated
that tha cost of this new construction, ineluding the Ohlo River Bridge.
will ot exceed $4,500,000.  The present outlook for business Is excellont
Compare V. 100, p- 1751, 1436.

Chicago Burlington & Quiney RR.—Naw Bridge.—The
old Hamnibal bridge, which has spanned the Missouri River
af Kansas Ciby sineo 1869, it is announced, is to be replaced
with & new doublo-decked structure 1,555 ft. long, at a cost
of about $1,000,000.

Thera will bo n deaw span of 450 (6., 2 fixed truss spans of 330 (4. eaol,
with girdor spans on tho appronches.  Sea Paducah & Iliinols RIt, bolow

Bonds Called for Payment.—

Threo umdred and thirteon Burlington & Missouri River RR. (n Me-
braska Consol. Mtge. 6% bonds, due July 1 1918, of $1,000 cach, and 61
of $600 oach, and 35 Republican Yalley RRE. 09 bonds, due July | 1014
of 51,000 eacli, and 18 of S600 each, for payment at par and interest on
July 1 at New Englund Trust Co,, Boston.—V. 100, p. 1751, 1348.

Chicago Railways.—Strike Seltled.—The strike of the
street-car men, about 14,000 in number, which tied up the
surfaco and elovited lines of the city for a little over two days,
was called off at about 5 a. m. on Wednesday.

The mén demamied higher wages, shorter bours and other concessions.
There was an all-night conference in the office of Mayor Thompscn, be-
tween representatives of the lahor unions and the companies, an agroement
belng reached to submit all matters (n dispute to.n board of arbitration, con.
flating of three members, one to be chosen by the men,ons bi.r the oom-
panies, and one by the general publle.  Mayor Thompson himsoll was
chosen the third arbitrator, and will, 16 is stated, act a8 the Chaleman,

If the award should be In favor of the men, the changes are to be etfective
from the date of calling the strike. Under the present contract tho mini-
mum_ wage is 23c. and the maximom, after § yenrs' secvice, 32¢. The
offer of L. A. Bushy, head of the Ohicago surfacs lnes, provides o 25¢. mimi=
mum with the existing maximum for the flest year, a 25340, minimum for
this gecond yenr aod o 26e. minimum foe the thind year, GHiut no Increase in
the maximim. The company's records show that approximately 605
of the trainmen recéive the maximum wage, The employoes roquisted
dde. mipimum and 3. maximum, the maximum to be récelved after the
first yepr of servieo.—V. 100, p. 1831, 1745,

Chicago Rock Island & Pacitic Ry.—Ezpert Investiga-
tion.—The stockholders’ committes, Charles Hayden, Chair-
man, announces the employment of expert, J. W. Kendrick
(a) to investigate thoroughly the phlyswul condition of the
property; (b) to report regarding the relationship to the
system of tho various branches, leased lines and subsidiary
companies with a view to eliminating unprofitable engago-
ments and allianees wherever possiblp; (¢) to consider possibla
economies; (d) to estimate the capital requiremonts over a
period of years and the gross and not earnings, assuming that
the capital expenditures shall have been made.

Commiltee for First & Ref. Mige. 4s.—Hurris, Torbes & Co,
announce the formation of the following committes for the
protection of the interests of the First and Refunding Mort-
gage 4% bonds:

b Charles A, Peabody (Chalrman), President Mutual Life Insurance Co.:
Allen B, Forbes of Harrls, Forbes & Co. W. A, Day, President Equltable
Life Assurdnee Soclety; A, J. Hemphill Chalrmanfof’ Guaranty Trust Co.

(7] 1

1913,
g

1914
)

of N. Y., and Albert W, Harrls, President Harrls Trust & Savings Banlk,
Chicago, with L, O, Krautholf Counsel and B. ©. Granbery of Harris,
Forbes & Co., Secretary.

Finances.—The financial statement referred to in “Chron-
ielo" of June 5 (p. 1917) was sent by the receivers to the
sevoral protective committees. [t was not intended for
publication, being, as one of the receivers remarked, hardly
more than a guess as to the probable eash requirements and
resources of the receivers for the remainder of the year.

The data so furnished, but grouped in o different fashion,
appear in the following table, it being remembered thal no
preciso estimate is intended, but morely a rough suggestion
as to what at tho moment appears to be o reasonable surmise
of future needs and income for these eight months (the “fat’”
part of the year) in case all interest charges, &e,, are mot and
providod no attempt is made to reduce the $2,500,000
vouchors now unpatd:

Needs and Porsible Resources of Roceivers from May 1 to Doc. 31 19185,

Cashuon hand May [ 1015 alter mesting May T maturitios, $078,-
i6: procesds of recobver's coartificates IF sold, say, in June,
nb par, $2,600,000; total, 33,478,666; less neaded as nddittonad
workiog eapital, 31,000.000; balanceofeasha .~ ~82,478,060

Notes proposed to be paid ab ity and extended (n the fol-
lowing manth {(4) dug Sept. 30, 31,600,000 () dus Qet, 30,
22,600,000; not eash required -

Possihlo net ¢
aLline fpce Yy
tloned), Ineluditg in =
month following thint n

¥ 1

Nono

than the notes above mon-

thusn dun on the first of the

> 55 June, det,,

o AuEnst. surs, S1,176.625;

L B8406,006; Nov., sur,, $025 -
2,219,909

51,803; total net defleit - .

Cinsh balanee on abova bhasis Jan. 1 1016, B228.66T

The aforesald rough estimate of the eash re its and dishursenents
for the elght months, otherylse stated, Is as ollows, uo deductions Being ine
elitiled for the deprecintion and rendwal oharges to by made amounting to
£1,500,000 for the period, nor for the, say, 800,000 of materlal on hand
to be used and charged to operatlog expenses, but which is aleeady pald
for nmid needs no cash: z
Receivers' Estimates of Cash Receipls and Disbvirsements, 8 Mog. endoJan. 1 16

|Provided the notes for 32,500,000 and $1,600,000 are cxtendod and $2,-
S00,000 receivers' certifieates are sold at. par,
Total operating receipts, 50,200,000 (Mr. Amster clalms that

the varnings will ba 82,000,000 in exeess of thls amopnt)s net

eash operting locome, $13,047,320; miscellaneons income,

S025.020; total ool . -k s e mn s ma e a i e e S OO 2010
Deduct—Cash payments, fncloding Jan. 1 1916 fnterest 10,674,235

Increase in eash for the eight months _ - - ... $3,208,111
Add—Cash on hard May 1o soiicaina-aaa= e Y78, 666
Procesds of recelvers' cavtifleates, If sold ntpar-—-.o.._o_ 2,500,000

6,770,777

Deduet—Normal working fond, 88Y - cc e oo oo ccnirosmmamnae 1,000,000
Capital requirements, including ear trust prineipal, maturing

bonds mnd notes, sdyances and additlons and betterments 5,548,110

Balance as above [note conditions mentloned above—IEd.).  $235,067

In the foregoing thae receivers ineluds with the estimated cash paymonts

the rollowing ltems agerogating 3507 468, somo or all of which may be lofs
unpald, Inerensing jost so.much tho avallablc sh, vie: Keokuk & Des
Moines Ry. rentals; (V. 100, p. 2009), $83.750; Trinily & Brazos Valley
(g6 report Colo. & So. Ry., V. 08, p: 1624), Intorest, 8248278, and (*lll\!]ﬂ*
mont notes, prin. and int., S13.760; Galeeston Terminal Ry., intevost, S0 ,<
800; Conxol, " Indiana Coal Co, g 100, p. 1021), intorest, 8125,000, and
sinking tand, 55,000, Total, 8507 865, On tho othor hand, the Income
acecunt will have to be charged Witil the {tems shawn nbova, -‘lfl{l'ﬁﬂa‘;in
$2,300,000, foe deprecintion and renowal charges and for msterials oo hane
May 1 usged in operation.
Kecplver Mudge says: “Estimated rosults to l)w.'.'i‘l. submitted to the
Eastern conunittons, are apparently misunderstood.  Tha Inst four months
of our fiscal year (end, June30) are always light and seldom earaod fixed
chargos, whereas the fiest elght months make up for that and show some
fsurplug. My figurcs wore not in the focio of an fucome account, but an
rﬂtfmnt-u of the probable cashiwe would bave on Dee, 31, or amount wo would
have earnsd above what we spent up to Dee, 315 assuming we started on
an even kecl July 1, - Thab §s not a Laic et of figures for further computa-
tion, beeause in the siceeeding six manths we would have to pay out large
amounts of Interest which probably would not be earned.

“The estimate of §1,000,000 debt at the end of this riseal year sounds
about right whon you consider we have to charge £1,800,000 to l{uprm:intlon
in operating expenses. This s not actually ||nf|1 oub, of course, but
amounts to that so far as the Income account IS conewened.

Equipment Purchase.—'Tho receivers will, it is stated, ask
Judge Carpenter in the Federal Court to spprove the pur-
chaso of 4,000 freight cars to cost ];otwq:m $3,500,000 and
$4,000,000. Equipment trusts, it is said, will be issued,

Areangemants have, it 15 stated, alrendy been mads with the Pullman Co.

for 2,500 cars and with the Bettendorr Co. of Davenport In,, for 1,000 cars.
=V 100, py 1917, 1531,

Cincinnati Hamilton & Dayton Ry,—Plan,—
Sou Clnelnnati Tndinnapolis & Western Ry, bolow.—V. 100, p. 1917, 1672

Cincinnati Indianapolis & Weatern Ry.—Reorganiza-
tion Plan—The committes named below, William A. Read,
Chairman, has adopfod a rlam of reorganization, and this

lan hias been approved by the committee, of which Frederiok
1. Beker is Chairman,

Tolders of this -:omp:ug's 18t & Ref. M, ﬁ?~mr 45 of 1002, due 1053,
and of Indlana Deeatire Westarn Ry, lab M. 40-yoar 5a of 1895, who
have not already deposited thelr bonds and who desive to participate, must
deposit thelr bonds, ﬂcnring the coupons mnl.urlnt: on and after July 1 1914,
With tiie Equitable Trust Co., 37 Wall 8t., depositicy, on or befors June 30.

Holders of certifieates of deposit aro requested to present the same
promptly to the nforesald trust company In order thab theeg may ba notod
thereon tho pssent of thy holders thercol to tho plan.  Thoss who fall to
dissant will be hound by the plan. Seo aforesld ady.

Committee: William A. Read (Chafrmon), J. Augustus Haenard Honey
E. Cooper, Frederick I, Heler, Guorge I, Johnson, H, F. Whltcomb,
Alberts H. Wiggin and L. Bdmund Zacher, with Cadwaluder, "Wickoeesham
& Taft ns Counsel and F, E. Mowle, Secy., 28 Nassau 8o,

I,14;
Jowy, def,, S1

Total cash

Digest of Ruormmlsutim‘; Plan of Dated June 4 1915.

Omission of Sidell & Olney Branch.—1t s not proposed to place under
tho lea of r.h{r now mortgage tho Sidell & Olnsy branch, bhut to leave thab
branch in & position where it can ba leased, sold or operated separately.

Cash Requirements for Entire Property, $4,053,200, Less About $1,685,000

(7] w.v.fi'm‘awr by !.{;:_.ru#f;mm: Obligations; Balance, $2,366,200.
1. Foreclosure coats, compensation of commibttecs, counsel and
experts, expenses of reorgaanization, &e L. 8250,
2. Cash working capital-. oo coezema-nacnn. {nbout) 250,000
3. Now equipment, 82,250,000, less about $1,688,000 to bis raised
l:?r mui’;}mm; obligntions; balance. . . T 562,00
4, Indlanapolis track elevation and new terminals thore G0, 00
5. To bo reserved for possiblo prior Hons, paymuonts of interest on
new obligations antil the road Is sell-sustaining, Improve-
mants, bankers' and syndicate compensation, &c 803,200
In case coither of tho pringipal divisions s omitted the cosh ro-
ufrenents and the amounts of new sccurities to be lssupd will be propor-
onately reduced and the bonds covering the divislons so omitted will be
oxeluded from participation 1o the plan and such furthor changes muy bo

30,000

hitized for FRASER
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made {n the plan ns the eommlttos in Its nbsolute diseretlon may deem
necessary to meet the situstion so created.

Voting Trist.—All stock, other than shares reseryved to quallfy directors,
may bo vested for not loggee than five years in not more than five voting
tristees appolated by the reorganization committes,

Proposed Capitalieation of New Canpariy.
Pirst mortgase 55 60-year gold bonds, Denom. $1,000; Interest

payable semil-ann, Prinelpal duein 50 years, but redecmable

at optlon of company on any loterest payment dato npon

30 days' notlen at 105 and int.  Alter reorganization bonds

to be fesued only under carefully guarded restrictions.

Mortaape Ialbad b0 e e e iy ~--312,000.,000
Pref. (& d.) stoek, 5% non-cum, (5100 par value) - —= 1,000,000
Common stoek (S100 {mr valug). - i i == TolhLo0n
Naw Equipment Trust obiligations for new equipment, say-_. 1,058,000

Scheduld of Distribution,

If Paylng —————=—=New . Securilics
. Cash. 1at M. Bds.  Pref. Stocks
2 % % % % 3
$4,722.000 faco yal,
O.L&W, 1steRef, !
M, 4% gold bds.-30-1,410,000 30-1,416,000 60-2,833,200 60-2,833,200
53,162,000 fca val,

I.D&W, 1st M.

594 wald bonds.__30~ 48,600 30~ 048,000 60-1,807.200 601,807,200

Total S0-2,365,.200 20-2.365,200° 004,730,400 60-4,730,400
In casg the committes does not acquive tha property covernsd by the
1. D & W mortgusze and In casa all of the holders of CL1L&E W bonds doposit
thelr bonds and pay 8300 upon sach of thelr bonds, the cash payment will
amotnt to S1ALGG00, and thees will thea be issued: New 1st M, bonds,
$1,416,000: pref. stoelc, $2,833,200; common stoclk, $2 200, I tho
propecty covered by the fisst Hen of the ¢, I, & W, moctgage 5 oraltled
nnd all of the holders of 1. DL & W. bonds deposit and pay 3300 upon
each of thede honds, the cash payment will smount to 8948,000, and thera
will then ba issued: Now 15t M, bonds, $048,600; pref, stock, §1,807,200;
eomnion stoek, $1,507,200,.

Undenoviting.~—1ho reorganigation committee Is nuthorized to hayo the
plan unducwritten by o syndieate, and will endeavor to seenrs the forma-
tion of such o syndicate for o ensh commibsslon of 19 ta thie syndicato maa-
agers nod of 39 to the members of the syndicate Based upon the maxioum
liability of the underwriters. i

Cash Paymints—Upon tho plan heing declared opecative, 14 days’ notlge
will he given to assenting bondholders of tha date by which the payinegts
required of them noder the plap sbhall be nade. Bondbolders may elthor
make such payments in fullor, st thir "f"('"" pay G05 thercol by the date
apecified fn sald notlee aml the remaioing 605 thereol ong montly there-
after, such dofereed payments to carcy Interest ab thoe rate of 5% per ano.
~—V. 100, p. 1831, 1517,

Delaware River RR. & Bridge Co.—dAction Deferred.—
Tha question as fo the somi-aunual dividend on the 31,300,-
000 stoals, allowned by the Pennsylvania RR. , has been post-
poned for the present, but will be taken up lator in the year,
On Dec. 17 1914 19, was paid, comparing with 3% semi-
annually in roecent periods,

Dividend Record (Per Cont.)
1006-07, 1008. 1000-10, 1911,
Pﬁﬁ’znrl.\' 1] 0 yensrly &

Erxisting, e ——y e
Sogurities— Com. Stock,

.
0 -

%UO\‘]--BP.
4 yoar
=00, b

Detroit (Mich.) United Ry.—Aclion Poslponed.—As
tha [.:.uruhasn contract was not in shape to be submitied, the
muesting to act on the plan of sale to the city has been ad-

journed from June 16 to June 30.

I'resldent Couzens of the QitydStrees Car Commission nonounced [ast
weelk that the elty would Insise that the trustees of the bondholdors be e
wrtios to the sale, It Is not proposed to make tham partles to the contract
teelr, but to obitaln their assarance that thay will camo volundaelly Into the
sult that 8 to be Instituted in o court OF chaneery to fix the prica altor the
yoople nve voted on tha proposition.  Under this lplm‘l the city sttorneys
I)i.‘l-[u\'l! It will ha possible foe the Court to marshal tha boods agalnst the
company's property and apportion the secorities against the eity and in-
'1"'}"””'133 ‘Bmpcmva 1n ita teelsion ps to' the price of the Hnes,—V. 100, p.

BT, 2008k

1012-13. 1014
0} yoorly 4

Dominion Power & Transmigsion Co., Ltd., Hamilton,
Ont,—Preferred Dividend.—A dividend of 2% I'ms heen do-
elavad on the $5,100,000 limited preference stock, payable
July 15 to holders of record June 15, being the same adount
as on Dee, 15 last.

This leaves o dividend of 34 of 155 to be pald, after which the stock
hecomes common stock.  Canadian papers su{ that the latter will then
proliably ba placed on k49 basis,  Earniogs, It Is stated, show a materinl
Ln;nmwrlnuul- over tho last half of 10145 In fact, the net earnings of Aprll
and May wera abour equal to those for the same period in 1914, © Compure
Y. 00, p. 1597.—¥. 100, p 893, 743.

Duluth South Shore & Atlantic Ry.—Aulhorized.—

The L. §. Commeres Commission on June 17 aulliorized the compaoy
tho Grand Raplds & Indlans and the Michigan Central to continue theie
ownership In the Mackinae Transportation Co.  The Jolot ownership and
opecation of I'I_)llﬁ boat lines wis Leld oot to violate the Panamn Canal Act,
—Y. 00, p. 830,

Eastern Power & Light Corp.—Sub. Company Notes.—
Woest Viegina Traction & Electrie Co. below.—V. 07, p. 1808,

East S8t. Louis & Suburban Co.—Tenders Asked.—

» Mhe holders of $450,000 6% 1syear gold coupon notes, dated Dee. 15
1014, due Dee. 15 1015, are potitied that the 86, Louls Unjon Trast Co.,
trustes under said agreement, will apply the proceeds of the rolease of a part
of the collntérnl heretofors pledgod” o secure saild notes, to the sum of
£203.000 or more, towands the puechinss of notes of sald Issue,  Tendors
of the notes at not excecding par and Int, will be recelyed by tho trusteo
on or before June 25.  These $450,000 notes were sccured by pledga of
600,01 East By Louls I.E}:In. & Power Co, 18t M. 5% gnm bonds (sce
"Industrisls™ bulow ) (V. 00, p. 1832).—V. 100, p. 1437, 473,

Galveston (Tex.) Terminal By.—Possible Defaull.—

Seo Qhleago Rock Isfond & Pacific Iy, above.—V. 87, p. 1478,

_Grand Trunk Ry, of Canada.—Steured Nates.—The
diroctors oi'i'pr«.\tl in London from June 1 to June 5 at £999,
an issuo of £2,500,000 5-year 514% seeurod notes.  An ady.
says in substanca:

Drated .Iul{ 1 1916, dus July 1 1020, Int. J. & J. Denom. £500, £200
and £100 (e*). dompany reserves the right to redeem the notes ab 101
elther a8 o whole, or in amounts of not less than £200,000 by drawings, on
any Int. dats upon 00 days' notice; and In the event of any nates belog
redeomed before maturity, thoetrusteo will release a proportionata part o
tho collatoral s:curlt,\'.wllh":llum;slsts af £3,600,000 Grand 'Trunk purpatual

9% consol. deb. stock, rustes, Unlon of London & Smith's Bank, Ltd.
Tha proceeds will ba n[p‘{ﬂiud in re-paymant of £2.000,000 of 1-year bills
maturiog on July 15 1915, and the balance o general purposes of company.

Tho directors are prepared to [ssue to the holders oF sald £2,000,000
1-your bl an equivalont amount of the notés now offered, together with a
cash payment of £15 of the nominal amount of the. hills, on applleation
on tho preseribed form to Glyn, Mills, Cuarrle & Co., In London.

The aurplius nut revenao for each of the Flve ealendar yoars onded 1013,
after I,:mv ding for the fxed charges, was ns follows: 1900, L600,500; 1010,
£783,000; 1911, £830,000; 1912, £085,500; 1913, £077,000, otwitl=
standing the fac-roaching results of the war and the effect of two bad
hinrvests (n Canadas, tho sorplus net enenlngs in oxeess of fxed charges in
1014 amounted to £425,000,  As bills to tho mmonnt of £2,000,000 will be
pald oft out of the proceeds of the notes now offersd, tha Inerenss in inters
st charges In consequence of the prosent Issue will srount Lo only £37 500
per annuta.  [About balf of the issue, I 15 roported, was taken by the public,
the remnlnder belng left for the ynderwriters:]—V. 100, p. 1917, 2000,

hitized for FRASER

Great Northern Ry.—Decision.—

The Wnited Srates Supreme Coirt on June 14 amulled an order of tha
Minnesota Rallroad & Warehonse Commission divecting the company to
install seales for welghing live stock part af the requipment of the station
wh Bortha, Mion, The Court held the order arbitracy and unresaonnble,
pnd réversed the Buprema Court of Alinnesots, which approved the Com-
mizsion's action.—V. 100, p. 2009, 229,

Hocking Valley RY.—Dividend Reduced —A dividend of
1% has been declared on the $11,000,000 stock (of which
$8,825,800 is owned by the Chesapeake & Ohio), payabla
June 30 to holders of record June 25. This makes 4%, for
the fiseal year ending June 30 against 8% last year. On
Dec. 31 1914 539, was paid and from Sept, 1913 to June 1914
20% quarterly.
at.)

Preelous Dicldend Record {_!]‘rrl' r:,v;
f11. £

1001. 1002 fo 1906, 1907. 1008 to 1010. 1014,
134 3 yoarly. G I yearly. | T 7
In.J 113 mn extra disborsoment of ’-i",’:. was paid to malia an avar-

age of 79 from Jon, 1910.—V. 100, p. 1833, 1751.

Illinois Central RR.—Decision.

The 7. 8. Siprome Court op Jand 14 held eonstitutionsl the Tilinols
Btatute requiring rafleosds to furnlsly ears within g reasonable thme after
request—V. 100, p. 1832, 1237,

Interborough Rapid Transit Co., N. Y.—Bonds.—
J. P. Morgan & Co. have faken an additional $5,000,000
First and Refunding Mortgage 5% bonds, making a fotal of
$103,658,000 issued to the bankers since the underwriting
agreoment was made. The following has been approvead:

This £5,000,000 is the first block of bonds taken by the bankers since list
yisr and [5 part of the 1015 allotment. J. P. Morgan & Co. will take o
total of about 160,000,000 of the bands under the contract which proviles
for ko takiniz up of all tha bonds by Dec. 31 10916, unless the contract data
sghonld be further extended. Of tha bonds so far taken by the bankers,
252,600,000 have gone for rofunding and the remalnder Tor Moancing the
constraction of tha new subways and the extension of the elevated lines.
— V. 100, p. 2000, 1752.

Interstate Rys., Philadelphia.—Listed —

There hins been listed on the Philadélphin Stoclk Exchanze $7.10,150 par-
manent prefireed stock of the Interstate Rys. (par2107dssuid in exchange
for o e amonnt of redesmable pref. stock of the eolpany saerendered
and caneelod and stelekes From the st —V. 100, p. 1832, 1692.

Kanawha Traction & Elacg.rlc Co,, Parkersburg, &ec.

‘ger—Nole Issué.—The Fidelity Trost Co. of f];_l.]tl-
moro has arranged to purchase and will shiortly offer at about
08 14 and int. $1,100,000 2-yvenr 59 mortgage gold notes datad
Juno 15 1915, The Baltimore “Sun’ June 17 sald:

The l:rm-n-a]u of the noted will o usad to pay off the Cloating debt, smonnt-
Inz to about $2250.000; to bulld a new power station and nacessary tronsmls-
slon lings, and for improvements, &e. - The company (which was recontly
Inearparated and absocbed by morger by the Parkersburg Marfotta & Intes-
urban Hy.) sérves oocich ane owing sectlon of Waest Vieginia, with termi-
nals at Parkersburg, W. Vi, dMarletta, O, Except the municipal lHghting
plant ln Marletts, Ohlo, for which negotiations nre now in progress, the
campany supplies all the electrlicity used for Hghting and powee o fes torel-
tory. For the 12 months ending Apreil 30 1915 the compnaiy earned mors
than four Umes the Mxed charges ab that time, aond 1o s estlmated vhae with
tho economivs proposed amd the natural growth in busingss, the carnings
applicable to fnterest for the yoar ending June-30 1016 will amount to more
than twice the sum requiriad Tor interest on (s $1,950,000 of Cunded debe,

1 will be outstanding at that time.

wpltal srock: 81,600,000 pref. stock, of which §1,078.500 will he {ssued
Inum.-ﬂlntl‘lf, and §1.500,000 common stock, of which £1,100,000 will be
Leated b this thae.  Directors (and officers): Pres., 8. DL Camdon; V.-Pris-
fdents, W. W. Mills and O. €. Martin; Secretary, W. W, Van Winkle;
1. K. Davidson, Thons Logan, J. A. Wetherell, Joseph Stern and M. R
Lowther, all of Packorsburg: W. W, Mills, D. B. Torpey, W. H. H, Jett,
of Marietta, Ohlo, and J. N. Camden of Versaflles, Ky.—V. 100, p. 2000,

Keolkuk & Des Moines Ry.—Possible Defaull.—

Seo Chicago Rock Island & Pacific Ry. above.—V. 100, ». 2009, 812,

Lake Erie & Youngstown RR.—FExlension Authorized.—
The Ohio P. U. Commission has, it is reported, granted the
compauy nu extension of 214 years to complate its proposed
lino from Conneant to Youngstown and dispose of §4,700,000
stock and 55,000,000 5% bonds, to provide for the same.—
V. 99, p. 1673.

Lewiston Nezperce & Eastern RR.— Delails of Mortgage.
—The mortgage for 55,000,000 which was recently made to
the Spokane & Eastearn Trust Co., ag trustee, covers an issue
of 25-year First and Rof. gold Bs, issuable at 525,000 p. m.

Bonds are dated Apr. 1 1915 and due Apr, 1 1940, but are radenanablo
on any luterest day, beginning Apr L1922, at 1056 and Intérest; denoming-
tlans S1040), 2500 and $1,000 each o, Interest Apr. 1 and Oct, 1 ot the Spo-
kane & Eastern Trust Co., Wash., or Goaranty Trust Co., N. Y,

Restrietions Under tohich Bonits Are Issiably,
1. To consteuet, complete and equip tho 25 miles partly com-
pletad and inopeation fram Lewiston, [da., townrds Nezperoe  $625,000
(a) OF which 150,000 resceved to votire the outstanding $125,-
000 Nezporee & Idaho RR. 65, redosnable a6 105; (b) $200 .«
000 are {ssuable at ance and the remaining $375,000 when
the 25 miles are completed and ready for aperation,
2. Issunbio nt 25,000 por mile to construct, complaete and equip

-H' I';:HI’S to complets tha ling from Lewlston, Ida., to Nezperes,

daho .

3. Renuninder ssuable

1013,
; 13

1,225,000
t 825,000 to copstruct, completo and

oquip any extensions and bearel o8 o oo oo oo 3,160,000

Pros,, 2. AL Johnson; Boc,, David S, Wallsce.—V. 100, p. 1832, 1602,

Milwaukee (Wis,) Electric Ry. & Light Co.—Decision.
—The U. 8. Suprame Court on Monday aftirmed the decision
of the Wisconsin Supreme Court on May 29 1913, whicl in
turn affirvmed the order mada by the State RIL. Commission
in Aug. 1912, requiring the company to sell tickets in pack-
agog of 13 for 50 cents instend of 25 for $1, as provided in an
ordinance accopted by the company in Jan. 1900 (V. 96, p.
1629). About £200,000 in rebate eoupons for oxcess fares
paid will, it is reported, have to be redesmed as a result of
the deeision.—V. 100, p. 807.

Missouri Kansas & Texas Ry.—New Direclor.—

E. R, Tinker Jr,, Viea-Pres. of the Ohase Natioaal Bank, has been eleetid
a director and hag also been made a member of e spocisl contmittes of
dlbvctors that Is working out the plan of finanein! readjustment, to suceesd
Gpeorge W, Davison, Viee-Pres. of the Central Teust Co., who resigned
feam thio board and feom the speolal committos because of lis official con=-
noction with the Centeal Trost Ca,, which s the tensteo for the M. K. &1,
notes and for varions mortgages of the rosd.—V. 100, p: 15107 1435,

Missouri Pacific Ry.—Deposils.—At noon yesterday
823,177,000 of the 524,042,000 Three-Year 6% Gold Notes
had been deposited under the extension plan, Compare V.
100, p. 2010, 1918, 1349, 1258,

New York Central RR.—Duposit of Assenling N. Y.
Central & Hudson River RR. Co. Lake Shore Collateral 8 158.—
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The consolidation of the N. Y. Central & Hudson River RR.
Co.; the Lake Shore & Mich. SBou. Ry. Co., &e., having heon
effected on Dec. 23 1014, notice is given to the holders of
the N. Y. Central & Hudson River RIX. Co, 3147 eold
bonds, Lake Shore Collateral, for which eonsents to such
consolidation were given and acegpted,that those who desire
to exchangoe said bonds for an equal amount of 49 mortgage
bonds of the N. Y. Central RR. Co. undeér the terms of eir-
cular letter dated May 14 1913 (V, 96, p. 1424) may deposit
their honds with eitherJ, P. Morgan & Co., N. Y., Morgan,
Grenfell & Co., London, or Morgan, Harjes & Co., Pavis,
who will issne assignable receipts therefor.  During the con-
tituance of such deposit, the company will pay to the depos-
itors, through the depositary, interest at 315 9%, per annum as
it falls due upon the bonds go deposited. and as soon as the
Venner litigation is determined in favor of the company, 4%
mortgagoe bonds will be exchangod for the deposited 315%
bonds, with an adjustment of interest, The oificial circular
signod by Pres. Alfred I, Smith and Secretary Dwight W.
Pardee, Jung 9, says further in substance:

o thise surrondering doposit roceipts for 344 5% sitedd on op
prioe to Aue. 1 1015, ndditional Intorest at the rato of 4 of WIE RO
will bo pald from Fob. 1 1915 and to the ipterest datenext prior to tho date
o which sucl exchangs is made; to thosa surrendaring deposit recoipts for
414 9% bonds dopostted aftor Aug. 1 1916 such additional intorest will bo pald
for the perlod beginning oo the date of deposit and terminating on the in-
terest date noxt prior to the dato of the exchange, the 45 bonds to hoear
Interest from such lnst-roentioned interest date.  In other words, those who
doposio thele 31068 % bords [hr exchinpge on or prior to Aug, 1 1015 may
make the sxeliange as of Fab, L 1915, while those who doposit after Aug. |
10146 will Be entitied to maka the exehanes as of the dato of deposit. Dug
noticn will ba glven of the thne when such exchiango for 495 bouds may be
ke

The Contlueneal Secarities Co., of which Clarenco T, Venner s Prosl-
deant, brought so actlon in the N.Y, Supreoie Court (o onfoln tha issue of
A 8 moetiengo bonds in exchiange for tho consenting 3 Lalke Shore Col-
lateral Donds.  The caso has bean teled and the complaint dlsmissed W
whe mecits. Tho plaintifr s appealed to the Appollata Division of tho
Supreme Court, which by unanimous vote has affiemed the Judisment of the
CQourt balow (V. 100, p. 586, 474). Wu are faformed that the plaintifr
Intends to appeal to tho Court of Appeals for final disposition of the case,
The vxd nf mortagze bonds for 3 4 Collateral Bands
will b KO s500T 65 the questions in ¢ LD e
mined in vor of the company and of the collateral boudholders. IF tha
oxehange should finplly e yojoined, the 314 9 Lake Shoea Collatoral Bonds
will e rotiened to recalpt holders.—V, 100, p. 2010, 1533,

New York New Haven & Hartford RR.—Immunily.—
Judge Hunt in the 0. 8, District Courtin this clty on Juno 15 rendored a
decision holding John L. Billard of the J. L. Blllaxl Co, Imimune from
prosocution under the indictmints charging him and other dircetors with
eonspicacy to violate the Sherman Law, on tho ground that ho had testified
bhafora the IntesState Commercs Cominlssfon and the Federal graod jury
whiclt fn 1012 [ndieted Messes. Maollon, Chamberlin and Smithers for vio-
Iatiug the Shermisn Law by makiog the New Haven-Grand Tronk ngree-
mont,  The Court also denied the Goyvernmiont's motion for o pro forma
Judgment of conviction against Edward R. Robbins, a director and formerly
meral eounsel of tho road, beeause of the ovee-ruling of his plea of inmun-
ty. The Government Insisted that Mr. Robbins by asking for immunity
hnd admitted the very acts with which ho was charged,  The Court salrl
t thers had boem s disposition recently on the part of tho courts 'to
obolish & too literal adherenee to anclent rules of pleading,” especially when
such adherence was likely to deprive aoman charged with a seelous offenco
of the right of a (rial by jury. The plea of immunity, the Court said, did
nut necessarily include admissfon of guilt and the Clourt did not wish to de-
clare him guilty on a techuicality.  Under the rulings of Judge IMunt to
date only 13 of the orlgloal 21 defendants will gooon trial In October. 1In
addition to the 3 who have been granted immunity, 5 will be given o sepa-
rate collective trinl.—V, 100, p. 2010, 1018,

Norfolk & Western Ry.— Flectrification.—

Tho “Rallway Age Oazotte’ for Juna J contains a 10-page illnstrated ar-
ticle deseribing the power plants of the company and the elecrtiffeation of
the Elkhorn grade on the main line between Blueffelds and Vivian, about
S0 miles.  (Sea V, 07, p. 724, 360; V. 00, p744, 463).—V, 100, p. 1752, 002,

Oregon-Washington RR. & Nav. Co.—Authorized —

The 1.-8. Commerce Commission on Juns 10 authorized the company to

continne its ownership snd operation in thoe San Franclsco & Portland S8,
Co,, which operates steamers between Portland, Ore., San Francisco and
Ban Pedro, C

bonda dep

o Finally deter-

‘nl.—V¥. 100, p. 1673,

Pacific Gas & Electric Co., San Francisco.—0fficiul
Circular.—Referring to the anunouncement made June 5
(p. 1919) as to the plan to distribute to common shareloldors
of record as of June 30 (7 in common stoek (3% July 15 and
3% Dec. 15), by way of reimbursement for net varnings ap-
lied to the redemption of its bonds through sinking funds,
i’ms. Frank . Drum, in circular dated at San Francisco,
June 8, gays in substance:

Under the terms of this company’s Gen. & Hef, Mtge., it Is required to
Sot nside each year o sum of money equivalent to 195 of the ootatanding
funded debt for the redemiption of bonda secured by this and various under-
Iying mortgages.  As the redemption of these bonds slmply means that so
much of our capltalization has been permanently retived, with o eoerespond-
ing redietion (n interest charges, (6 would be o proper procedure to rofm-
burse the treasury for theso outlays through the sale of other securities.
If this were done, tho revenues go nstored to the treasary would, of course,
ba available for gonecal corporats puri)oﬁm.' Including tho raynumn of eash
dividends on the common stoek,  1E has seemed to your Board, howaver,
that aich a courso, sven iF practicable uoder preseant condltions, would nat
bt as canservative, nor a3 far th all concerned, as the method doecided npon
of distributing, directly to the stockholders, the common stocl lssued in
substitution for the retired [nterest-bearing obligations.

Tl common stock which will be distriboted o conformity with the above
notice amounts to $1.920,000. and represonts an equivalent amount of
bonds retieed with esrnings, through sinking fonds, sines Jan, | 1914, and
we wish to emphasize: (1) that practically $100 {o cash has beon paid in
agnlnst each share of this stock; and (2) that the total outstanding eapltall-
zatlon will not be Increased s a result of this disteibution.

It s the expectation of your board to continue similie distribotions of
Comumon stocld fron yeur ta year ln addition to sueh eash dividends as the
ecarpings and general finaneial conditions may waeeant.  As the obligatory
bomd retirements aro runniye at the rate of about 214 % per annum of the
total armount of comunon stock outstanding, it 15 anticlpated that the portlon
af such dividends which may ba paid in common stock ln future will bo
np{lm:inmm[y ab this eato.

b s besn our practice for o number of years to sob aside each yeara
portlon of carnings ns o reserve Tor dopreciation.  The amount to bo so sot
ualde this year will be S100,000 per month, oc $1.200,000 for the year, Wea
mako this statemunt to remove any possible apprehension” that tho polloy
above outlioed will distuel the peesent relation between assols and  lssoed
capital.  Compars V. 100, p. 1019, 1752,

Paducash & Illinois RR.,—Resumplion.—An
statament says:

Work abanidoned last August oo the beidgo over 'ha Ohlo Itiver ot
Metropolis was resumid on May 20, Themanufaceure of plling for fountds
o, m‘:ldlur ror approaches and sinking of plle foundations has begun.
Prosicdont Holdwi of the O, B, & Q. RR. estiniates the o cequired to bulld
Ehii Belchipo st yoars, sl the coat at about £4,000,000.—V. 100, p. 2011.

offiaial

Ponnsylvania RR.—Bonds Called —

Fifty-three Series “A'"_ bonds, sgzregating $20,000, of tha Sanhury
pton & Wilkes-Barre I(]v,, datesd May 1 IRTR. for payniont ot Pt mind
wh oo June 1 at Fidellty Trust Col, Philadelphin,

United States Sunreme Court Devi:
IF. 8. 8 Court on Juno 14 afficmed the judemoent for 220,000

The
¢ nila Btate courts to the Miccholl Coul & Cloke Co.
th ik Ompany as three-folil damsgss o favi the
ul=-White Ceal Ca. in car distribution nearly ton y Tho
el restored Eo the docked for snothes areument P
rallrond compiny from awards of d 3 bo thio Souman
and Lht'l Htl;un i i.'tu\rl}.ﬂ-fiinuuz i".o.. heard orlgionlly with ol
s, 1 thi=a caecs Bao State Court held the shipments weee intra-state.
— V. 100 ps 20015 18338, PINERLY Woee In shata

Philadelphia Rapid Transit Co.—Jilney Compelition.—
Ellis Amos Ballard, counsel for the company, at 2 meeting
of the Law Committen of Couneils to considor proposad ordi-

nances to regulate jitneys and taxieabs, said:

The company is losing £3.000 a doay, approximately 1,000 0oy

Therofore J!L.nu,\'r; should pay the samo hmqul as (‘:;r_-.".-—-"_' fi'n :” ,:'{}r'lf% :'E ""‘-.Tl]-

_ Pittsburgh Youngstown & Ashtabula Ry.—Applica-
tion.—The company has applied to the Ohio Utilities Com-
mission for authority to sell at par $364,000 4% bonds to
reimburse the Pennsylvenia RR. for advanees for improve-
monts in 1914, the largest item being for freight cars,—V. 99,
p. 50,

Public Service Corporation of New Jersey.—(Court
Reverses Previous Decision.—The Now Jorsoy Court of Errors
and Appeals on Monday, by a vote of 6 to 4, raversed its
decision of Dee. 9 last by the same vote (V. 99, p. 1749,
1833, 1911), and sustained the decision of the Suprome Court
inJune 1914 (V. 97, p. 445, 3686, 238), which had upheld
the order of the P. U, Commission of Dee. 27 1913 fixing
the rate to b eharged by the Publie Service Gas Co. for gas
in the Passaie division at 90 ets. per 1,000 cu. ft. (V. 96, p.
136). The Court adopted the opinion of Justice Swayze of
the Supreme Court, although J ustico White, who voted with
the majority, wroto a concurring opinion, stating his own
views on certain phases of the lifigation, The directors
have voted to earry the ease to the U. 8. Supreme Court.

Besides affirming the Supremo Court In thy m asi (Lho appeal of ths
Publle Servles Gas Co,), the Court of Ercors also reversed the Supreme
Court In dismissing the weit of certiorar] by which the cities of Patecson
and Passalc ﬁmu{h t b0 reviow: the G0-cent arder 00 the ground that Chi ete
lixed by the P'. U, Commission was too high and ahould ba reduced to 80 cts,

I'hi opinion of Justlen Swayze, aftor allirming the propricty of the segre-
gatlon of the Passaie district propecty for rate-tnnking purposes, which he
sistained In accordanee with the deelslon of the U, 8, Suprame Court in the
Minuesota rate case, tool up the huslness questions Involved in the making
arf the 80-cent rate by the I'. U, Commission, snd found no reason to upsed
the rate from a considerntion of those questions,

No error was found by the Court In the estimate by the Board as to tha
valuo of tho operthinon which 16 was decided that the company was ¢ni-
titled to receive an Income of 8%, In sustalplng the Hoard In its refusal
to make an allowance for special franchise values, Justlos Swayze sald:

“We should be the last to adopt a rille that wauld doorive Innocent por-
song who had invested in good faith of a value based upon the Taw s oxist-
Ing at the timo of their investment.  We recognise lllluli our sociul ordee
rists upon the regime of private proporty, protected ns well Iy golemn con-
stitutional proyisions s by the long-continusl policy of the State, including
the poliey of the veey Act under which theso procesdings aro had, and woe
CuEht not, eves if we huad the power, to undermine that system to the injury
of individusls who hayo Inyested their earnings in rellance upon its con-
tinunanco.  Wae are, however, to administer the Inw as it exists nnd not to
change 16 becausa possibly individusls have been unwiso o l=advised.

The elreumstances undes which the ré-argument was socured woro -
traordinary.  The application was 1tsell unusual in form, but {6 was also
accompanied by a demand for the disqualification of o member of the Conret
of Errors, Judge Heppenhoimor, on the ground that he had s porsonal
interest ab stako fu the litigation. "I'he Court refused 1o disqualily Nidge
Heppenhetmoer, but e subsaquently retleed from the caso of his own volitlon,

OF the 10 Justlees who sab during tho fiest argument, ooly 8 heard the
re-argument, Justice Bogere withdrawing beeanse of Il-health and his con-
templated early rotirement feotn the Beneh.  Jistien Robert Willinms also
retired from the vase beeause, as Prestdent of the Board of 1*, U, Commis-
slomers, ho had slened the order fixing the 90-cont rate, and desmed 16
improper to sit In roview on his own act.  Justices Swayzo, Garrison and
Minturn did not et on efther oceasion When the cuse wis hefors the Conrt
of l-!rmr\'.( a8 they copstituted the branch which heard argument in the
Bupreme Court.

"wo Justices (Hlnek and White) heard tho re-avgument, but not the orig-
inal argument, and it was their vote that secomplished this roversal, nono
of the other Justices who sat at tho m-m'izumum changing s vole.  Judie
White wis abssmt when the case wos first hessd and Justice Black had not
Yot heen nplminlc:d. Thae four Judges voting to alfivm whon tho casiy was
first declded were Chancellor. Walker and Justlces Trenchard, Knlish nnd
Terhupe. The six voting to roverse were Chiof Justice Gummers, Justice
Parker, Justico Horgen, ""7“ Borert, Judge Veedeaburg and Judge Tiep-
penhelmer—V. 104, p. 2011, 1503.

ti'fc]

Rapid Transitin N, ¥. City.—Opening of New Lines,
Regular operation of tralns [n both the Stelnway: tunnel to Queens (Lhe
nanie {8, it {5 expected., to bo chnoged 1o Queens l.'nmu:l]l and the Fourth
Ave, subway and Seq Beath cut to Coney Island will bo begun at noon on
June 22, Experimontal tealns passed over the Coney [stand routa Juna 15,
The operation of the Fourth Ava. subway will ba with a d-minute head-
way. Transfers will bo geanted from the elevated teains operating on tho
surfage of New Utrecht Ave. in a northerly direction at 0200 8u. to the Sen
Beaeh traing operating to Maphattan, snd also from Now Utrecht Avo,
clovated tralns operating in a southerly direction at 62d 8t. to Sea Beaeh
tralng opotating o Manhattan, This will provide for passongers ncom-
moded by the Titerriaption of elevated service due to the construction of
the now elovated structura on Now Utrecht Ave., and o convenlont moans
of transfurring to Naw York. 'The transfors will be good from Sos Beach
traing Mrom Manhattan (o New Utrechs Avel tralus in both directions.
The running time frome the Mynlelpal Building to Ooney Tsiand will b
41 miputes on local tralos and 42 o lnltes on vt}_}mww, the axpress sorvico,
for the time Iwing, being lmited to the isq L] e express 1',.“':]{3 on the
Be Beach Ling a5 tho express teacks in the Fourth Ave, subway nre not
you ready.  Tho Noa I.'tmc'h axpros tracks will, howavee, afford sobstantial

L SL0T —

¥
relief theough the sununer for Coney Island Dusiness, providine a theough
run without stops from G5th Bt. and Fourth Ave. to Conay Island, 'l'ﬁn
express servies will bo oporated a8 on the Breighton lnw whengyor the
Coney Islnud travel 1 heavy enough to justify it

Thie I, 8. Commision on June 15 pwarded tho contract for the constrne=

tlon of Bectlon 1 of IEoute No. 29, a ltmrb of thi Nostrand Avo. Dreginel of
the Eastern Parkway Subway (Brooklyn), Lo the Newnmon & Carey Co.,
the loweat bidder, Yor 32,179.000.

The thoe for complition s 21 months (rom the delivery of the contract,
The Interborough Hapld Transit Oo. 18 to pay 955 of the cost aut of tho
money [t neresd to furnish undee the daal system conteact, the remaining
&5 to b ¥a[d by the eity. ‘The Commisslion also authorized the publici=
tlon of s invitation for bids to be opened July 0.f0r the fnstallation of tho
frack of new clavated line In Now Utrecht Ave., whienh will b operatedl s
o part of thi Orooklyn Rapld Transit System under the dual agreoments.
Tha eley his aledad ¥ prranged for the purchnse of palls nnd other track
minterlals, which will be used hy the contractocs.

Ohlrman MeCall of the P S, Commisston, In a lotber sant to the Hoard
of Estimate on Thursday, objectod to tho proposad colatenction of i Sangol
under the East Rivoe ot 59th St. Instead of rannlng an extonsion of the
elovated tracles over the Quesnshoro Bridge ta maky the conoocting Hnk
Between the Plaze and Queens Borough, Deeanss of the ineeeased expense
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and the delay that would be Involved sud on obher grounds.—V, 100, p.
2001, 1833,

Southern Pacific Co.—0il Land Degision.—Judgo Bean
in the U. 8. District Court at Los Angeles, Cal., on June 10
hold that nearly ten sections of land near the fown of Me-
Kitfriek, Kern County, Cal., hiad been patented fraudulently
by the Sonthern Pacific RIY,, and must be returned to the
Clovernmont.

Thi Court finds that the lands In controversy were at the tima of the
procoedings resulbiog 0 the patont a known and woll-recognizod oil dis-
trlet, apd hoad bheen Im-\-inu&: v returned by the Unfeed States Burvey is
oil-Bearing lands, and that they aro rough, hrokeo-up lands of no value
for agricultural purpases or any othar purpose than oll contents.

The land, according o the Government's coutentlons, contains enough
oll to supply the pavy with petrolonm for 25 yoars, s value belng éstimatod
by 0 Govoern Wboagent at $15.006,000.  An appeal will, it Is stated, ba
talean to the apren Court,

The land fs cel of 0,400 acres, nosmall fleld In comparison with the

) ather acres still held by the underlying companies of the Sontharn
nelf 11 nhita 1 on grants from the Government S0 A5 year
The actual patents for thiz sirlp were not obtained untll 1904, and the ¢
paoy maintained that the Government had sufficient tine to find oub
herd wis any ail or mineral on tho plot.
lroad presented so-called non-mineral affidavits, as required by
Taw. sovernment alleged that the arfidavits were feaudulent and that
the mon eredited with baving made an lllHPN‘.liull had not inspected tha
Innd for ofl or minerals,  The company st contends that the ispection
was In pyery way regiilac and that only su inspections were Necessary
to comply with the law. It 05 assertod G n Inspection for oil, aboat
2001 feot below the sorface, woild have heen Impracticable.

Chafrman Icrittschnitt nade an arfidavit that not s deep of il has boon
found on the land, and 6 s sald offered to return the tenel to the Govern-
ment ag 1§ cents an acre if thé Attorney-General wonld publish s apology
for the chargo of featud as widely a8 the charge had been published,  Com-
parg V. 100, p. 2011, 734,

Trinity & Bragzos Valley Ry.—Possible Defaull.—
Soa O hieago Roclk sland & Paeiffe Ry, above.—V. 90, b, 1529,

Wabash-Pittsburgh Terminal Ry.—Plan—"The hond-
holders' committes hopes very shortly to prosent a plan of
reorganization. The details, as published, aro stated fo ba
subjoct fo ehiange and guite insecurate.—V. 99, p. 1291,200.,

Wesatern Ohio Ry.— Sale.—The stockholders of the Wost-

orn Ohio ®R. and Ry. companies will voio on t:mu.*ull{u_{_; the
lease of the latter to the former, which owns 97 %, of Ry. stlk.

Undar tha plan the owning and opecating companies will he tho same sud
thers will b s saviog I taxes and also 1o Ches cost of prop i voliminouns
dupleati reports to the State and Fideral comimissions, | il
ko Do askad bo niake the Gest prefoeeed stoek of Westoon Ohifo
bl at 107 5, a8 the company dislees to be in a position, whaon LY
1t M. Bongds at on.NOVe 11921, to rotiro tho first profecre
areange o comprebiensive financial plan.

Thie RE, Co, his applisd to the Oldo 1. U Commission to sell fts praporty
to tho My Co. b alo wishes to dispose o the sndapd Power & Equlp=
moent Co. of Sldney of its property in that clty —Y. 99, 1. 885,

West Virginia Traction & Electric Co., Wheeling,
&o.—Notes.—A syndicate headed by William 13, Bonbright
& Co. Ine, and William Morris Imbrie & Co. is offering, at
08 and int., to yield over 7%, $1,500,000 (closed) 2-yoar
6% collateral gold notes, dated June 1 1815 and due June 1
1917, but callable at 10035 and int. on 40 days' notico.

Principal and interest (J. & D.) payable af Bankers Trust
Co., N. Y., trustee. Denom. $1,000, $500 and S100 c*.
MTax refundable in Pennsylvaniz. A eircular roports:

Secured by pledie as collateral of $1,875,000 15t Itef, & Tmpb. M. 30-year
09 gold bonds, heing oll of sald bonds ksued.  The company Das agreed
that until all of the said notes nee pald 16 will not Increise the mortgage In-
debtedness or the prof, stock of any of its presont subsidiaries.

Oulstanding Capitalization as of July 1 1915,
Two-yenr 69 &;ﬁel - e e s $1,500,000
fAtock (019,000 Is 7% cum, and $1,250,000 common) 1,569,600

The First Ref, & Impt. Mige, bonds collateral to these notes arg n general
lien on tho property, being part of an auth. £25,000,000, of which £3,123,000
are resecyed to retiee the underlylog divisiooal bonds, ‘I'he remsining
bonds may: be ssued to scquire tirst mortgage bonds of other companies
under specified restrictions, and for permanent o pro additions,
&e., at 509 of the cost thercof, providid the annunl not earnings s 115
timis the Interest changd, ineluding bonds of underlylng tssues, wnd also the
addidonal bonits proposed. A rengwal, Improvement and eedemption il
must reeslyn on Oet. 1 1917 and annually - thoreafter an smount égual to
195 of the bonds then Lssued and outstanding.

Combined Earnings of Company and Its Subsidinries—12 Mos. end. April 30,
1915, 1914 Deduct— 191564 1914.
08 5579.0970 | Bond Int, sub.cos. 3103,726 2195417
I|2li.lr}lf1 Other deductions. 20,000 17,610
V28

Other Ineomo-—.. D80 GOy s ew tor notes-§224,744 $220,510
130,100 £493,643 | Int. on theso nores 390,000

Organization,— Incarporated July 11 1912 In W, Va, a8 a consolldation of
n nn?nhur of ;r{j]]ur{.lmr?‘ljul.'.]uﬂillg an [mportant part of the alectele rallwa
lings in Wheellng and an electric rallway pxtending from Whseling throug
thy residontial ?ctm Grove distelon nnd the adfacent chsin of suburban
towns:  Owns and operates slectric Jeht, gas and wator S\H!I f)!)’ sysloms o
Elm Grove, and the noighboring towns, and cleeirie railway, Hehe and powoee
and ghs and water systems In and about Morgantown, W, Va.  Also owns
valuable improved real estato in Wheallng and Mocguntown, snd over 100
sores of Jand in the Elm Grove district, with a frontage of ahout 1,000 feet
on the main highway, increasingly valuablo for resldential developuent,
An smusement resort, operated under lease, ndds lnrgoly to the carnings.

Hng electric Ateeet Jlghting contects with Fulton, Glénwood, Toather-.
wood, Edgewood, Lenos, Ededalo, Birch Lynm, Plonsontan, 1ark View,
¥lni Grove, V'attersan and Mt‘\rrgnnlmm. Holds under leass over 20,000
acres of natiral gas flelds, abont 26 % devolopad, with extensive systoms of
an wells and distribution c(kulpml.' U, suppiying a large part of the ga8 con-
sunters o the Whoeling and Moegantown distelots snd lKl!Fil?J‘-llL commmunitios
During the past two fs!;lxﬂ has made n nmber of additions and. Improve-
ments o ibs plants and othecs are in. contemplatlon.  Opernbos nnder sabis-
factory franchises with no unusual or hurdeh=ome restrictions.

Capitnl Stock.—'ractically all of the outstaniling conmon stock 18 ownel
by the Exstien Powar & Light Qorparstion of Virginla (sea V. 07, p. 1808
and " Eiee, Ly, He - 1053, represonting a large cash Investment, nid
has pald dividends at rate of " (09 per anowmn during tho past two years, the
pref, stoclk also having rocoived '?",:7. sinee organization. —V. 98, p. 764

stock and

Oper, rovonuis. . $8006,108
IOt (after taxes) .E-l:;%.:lgég
2"

INDUSTRIAL, GAS AND MISCELLANEOUS.
Allis-Chalmers Mig, Co.—Urders.—

Wi lparn from an authoritatlyve soures that the compnany hiag sceurod swar
orders agerognting wboub $10,000,000, mostly machinery—V. 100, p. 1694,

American Express Co., N. ¥.— Ezxlension of Business.—

This eompiany, which In May 19106 axtended s seryico to San Franeiseco
vin the Weatern Pacifle, has snnounced Its Intentlon to establish offices nlso
in Manila, Hongkong nogd Russis.—Y. 100, p. 1839, 614,

American Power & Light Co., New ¥ork.—Loan.—

The company has plodeed 23,000,000 L-year 655 notes, duo July 13 1916,
with tho Bankers Trust Co,, to seeuro o loan, (he peocecds of wiich will Lie
used to retlre $3,000,000 05 notes matuelng July 14 1915.—V. 100, p. 1434,

American Sales Book Co., Ltd.,, Toronto.—Stock.—

The company on or aboub June L0 reduced (ts capital stock froin $10,-
000,000 to &3.08? LB ~—V. D, p. 864,

American Sugar Refining Co.—President Resigns.—

Charles . Allen; wiia was slocted Treasusee in 1010, becoming President
thres years Inter, resigned this weels, but will remain a director, M. Allewn
desicos to he relleyed of exeentive work,  Earl D. Babst, who wus Intely
cleetind Vieo-Presidont, and was formerly Vice-Ires. of tha Natioonl Blscule
Ca., will, it Is expectid, be made his suecessor. .

Mr. itabst hail a large hand in the development of the carton business of
tho National Biscuft € anid will give his attentlon In the work of the Suzar
Itefloing Co.along th {no, which is already an jmportant part of the
company’s busiyess,.—V. 100, o. 1833, 903,

American Window Glass Machine Co.—Lisfed.— L
The Pltishureh Stock Exchange has lsted $03,000,000 common and 57~
MO0,000 7% cum. pref. Tho Ca, owns 121,970 1-8 shares of the
k of the Awerican Window Gluss Qo,, whichi gy window
r o royalty agreement with ghe Machine Co.
f showa n coutingent royalty netl
o the eights of holde™s of t
3 o ale, on which 25+ s st du
payment bas i been mads on the coyalty account, aid dividenids w
hegln on M e Lo. pref. stock until this deferred dividends oh Americsn
Window Glnss Oo. prafl, shall have all been pald.—V. 94, p. 769,

American Writing Paper Co.—Reorganizalion Fropased.

— The diréctors on Wednesday issued the following statement
The directors, alftor carefally roviewing tho sitaation which confranis the
company, Both as to Tis alfalrs pnd a4 o the general situation of the maoua-
farturers of writing paper, havo decided that, in view of the necessity which
will necessarily arlse for a reorgacization In 1919, 4t which time tho present
[ssto of S17.000.000 of bonds bopomes dad, V. i to thie fntorest
of all gecurity holders, that o plan of ry be offocted. Dy
doing this, opportunity. witl b glvon to wrvie tie lutarests of all [y se-
alders, protect 1IIl:| \’L'i-'.nlilfl't‘- an ro tha duet of tha businesa
aily, and. safely.

there {5 held in the sinking fund by the Old Clolony Trust Ca.,
Lritston, nbout $2,700.000 bon nd, o8 you are all awnre, by a provision
[ thi teust mortgage desd, we sro Tiquired o contioue paying the intoress
on thesa bonds the samo sz i thiey Had nob been purchaged and held vir-
tually as the propurty of the company. In adi o thds payient, wo
org nlag regu i paymment. of $100.000 & year into sald
sinicing fuml, and by this sion the 2,700,000 bonds alvpady pocchasad

for tho sinking fund operptes aa to such interest as o Hability Inste:

L pssak,

Owlae to tho groatly depressod condibion of husiness and nobwithetand-
Ing oo ookt aaenest offorts, wo have found it impossible to ewed sufficlons
money Lo pay the nterest o the bonds aand sald sdditlons) easl pay pent
af S100,0040 & yoar to the sinking Tund.

Aftoe tnost carefil conslderption of sll of the facts, wa Ceal 16 to be [y the
Intorest of the security holders that wo anticipate the ceorgunization of the
company in 1919, whon the bonds mafure, and seek o reorganiation of the
company on n basls thnt wo lnececely beliove will prove sati<factory to ald
pirties {nterested,.  To (s ond the diroctors pledee thele carnest of fortsy
confident that there will be brounght about, by thelr co-opmeation, i resuln
that will ment with the aspproval of all partles havineg a fionocisl intercss
In the affalrs of the company. [The interesy daeJuly 1 wills it 18 expect-
ody ho defanlted.]

Deposils Aaked —The bondholders' committee named be-
low, in requesting deposits of bonds with the Old Colony
Trust Co., Boston, says in substance:

In view of the stated purpose to reorgatize the company, at the reguesy
of the holdess of & lirgéamount of bomds, the undersgined have consanted 1o
act asa committes (with powee to adid to s numbers) foe the hondholiiss
It fs belloved thab (b s of et Importanes that boodholdors should be in o
position to take prompt. united action to protect thelr Intecests, and i0
necessacy onforee their rights. wdingly, bondholders are roquestsd
1) Lif.!]m;\]t thele bords under an agrecmaent fled with the O Colony Truse Clo.
of Boston,depos tary , which will issue cortificates of deposie.  The comunitios
will watoh the sivpation and talke such steps ds from timo to Hime nuy soem -
slrnble in the loterest of ail the bondholders, e the terrms of tho ngree-
ment, depositors will not be committed vo any. axpanse without furthier no-
tlee and oppoctunity to witlulraw If thay. so dostee,  Coplos of thi e
mient of deposit may bo obtained upon application to. the depoxitary.. It
T rgedd thint deposits may by oid ss soon as possiblo, so et adequass
protection of the bondbolders' nterests can be artinged for. . Bondholdees
who nre unahle to deposit their bonds should gend thelr pames, addresses,
thio amionnt of their holdipgs and 8 statement of thelr desire to be ropresented
by tha committes to the Socretary

The cammittde consists of Philip Btoekton, Pres. Old Qolony, Tenst Co.
Bostan; . L. Higeginson Jr., Lee, Higginson & Qo,, Boston;: A, W. Damon,
Pres. Bpeingfiold Fire & Marine Ins. Co., Springfield, Mass., with Flsh,
Itichamison, Herrlek & Neave, Qounsel, 54 Stata Bt., Doston: Blbort A
Harvey, Becratary. 41 Stato 5t., and Old Calony Trust Co., Bos-
ton, dupositarys [V, 100 p. 638.]

Anglo-American 0il Co,, Ltd., London.—!'inal Div.—

A final dividend of 1095, or 2 sh., per share, frog OF British Income tax,
nas been dectared on the £2,000,000 stock, payablo July 1, which, with the
fnteclm dividend of 1 sh. per share and extra Interim dividend of 1 sh. per
share pald on Jan. 1 1915, will make a dividend of 209, for the year undink
D, 51 1014, In Jan. 1914 575 and 5% extes was afso pald, and In July
1014 10%.—V. 08, p. 1912,

Atlantic Gulf & West Indies 88. Lines.—New President.

Gaolen L. Stone, formerly Viee-Prasident, has beon eleetd President to
sueeomd Tlenry 12, Mallory, who roslgasd.  Mr. Mallory has aléo rotiea
from the presidency of the Clyde and Mallory lings and has boon sum:udm}
by . H. Raymond, formerly Viee-Prosidont and (;l!n. T.\_Iii‘r. Mr. Mallory
‘I";!il-lﬂllbsi}‘l‘ri“"mm un the bonrds of direclors of the various lines—V. 100, p.

Atlag Powder Co., Wilmington, Del.—6%, Ten-Year
Incomes Called for Redemplion.—The company will on Aug. 1
1915 redeem all of its then outstanding 69, 10-year income
grold bonds at 10295 and int. at the Guaranty Trust Co., 140
Broadway, N. Y. City.

Suliscriplions for 9935 % of New Slock— Holders of aboul 52,
400,000 of the £3,000,000 neomes Participate.—The company
announces a most gratifying response to 1ts recent joint offer-
ing of prof. and common gtocks, payable in the 6% incomn
bonds, or in eash, or both (V. 100, p. 1595). BSubscription
was made to the extent of 9916% of hoth stocks, :I.m‘]l the
bonds applied on this joint subseription and dircet axchanges
for proeforred stock agpregated approximately 809 of the
mm[ 23,000,000 bouds ontstanding, The romainder of
honds outstanding will be redecmed as above, thus complet-
ing the retirement of the issue.

Boston,

Purehase of Giant Powder Co., Consal., San Franciseo.—
Hee that company betow.

Status—An official statement issued June 15 says:

Thi redemption of the bonds wlil make an entice clean-ip of the lssue
witlin thees months and will 1eave the outstanding prel. stoel sn atteaetive
senior securtty.  The preferced became’ cumalative May 1 lnst, and divi-
dends payable quarterly Degloning Ausi. 1. An oxtra dividond of 259
i additlon (o the regulare quarterly maty of 114 25 was paid on June 10 op tha
comumon stovk, The extra dishbursement on the junior ehares 1s the result
of gond aarnlogs and thi corporation reports o continuance of very sitis-
factory business. both ln regular commercial lines and in special orders fop
chenicals duo so winr domands, ’

As reemily sudouoeed. s controlling Interest In'the Glane Powder Co.,
Consaliifated . of Callfornia; hus b ssenred by the Avlas Co. This exern=
slom of faclliis will glve to the Atlns Co, an locrease in prodociug eapacliy
of approximately 400, with eseolloot demand i hand and expeeted for
this hennds of the Giant Qp., which s one of the oldist explosives companies
in Awteriea—Y .« 100, p. 2013, 1534,




2088

THE CHRONICLE

[Vou. 100.

Bethlehem Steel Corporation.—New Plant.—
The inltial operations of the new bar mills of tho Lohiclh plant are about
to be inag tod.  CPhe new 10-inch mill will stort within o weele and the
7 uth Ha will be piat in commission ot a lates dato.  Tho COMPADY
{5 taking b s for the now capacity.  Tho new mills will bo operatocl
mainly on high-grade and special steol bars, bt o limited amoant of ordl-
nary soft stecl tonninge hins been takon (o gotting e mill gadoe way,. ‘Tha
Hothlehem Steel Co. recentl inquired For 10,000 tons of 3 4-lnch ronnds
for dhrapnol, bt s oxpected to roll this reqnirement on lts own mills.
Tha steel has begun the peection of a socond plang, 36060 fr. Work on
o powdlir magaxing will, 1t is stated, ba begun next week.— V. 100, p. 2013,

Booth Fisheries Co.—Listed.—

The Chicogo Stock Hxchange has lsted an additlonal S743,000 peof.
Atock making total outstandiog 32,943,000,

The pforesald new stoclk has been sued to purchase additional salmon
cannorles In Southeast Alaskn and Washington,

Application las also been made to list on N, Y. Stook Exchange tha
$5.000,000 comumon and $2.943,000 7% enm. prof. stock and 33,617,000
6% bonds.—V. 100, p. 1439, 659,

Braden Copper Mines Co., N. Y.—Ezlension of Noles.—
The shareholders will vote June 28 (n) on éxténiding the date of maturl Ly
of this company’s [ssue-of §085,000 24 Lien Collateral Trust Geyear 70
convertible gold bonds from Nov. 1 1915 ta Muy 1 1916; (b} on estending
tho tlme within which the said bonds may be converted Into atock from
Nov. 1L 1015 to May 1 1916; (¢) aceepting a release ffom. the bondholders
of the len of the sitid boads upon collateral of thils COMPany, PUrsus
collateral trust ngl‘l!l’llltﬂlll’:dﬂtt‘il Nov. 1 1910, betweon Braden Copper Mines
Q0. and Guaranty Trust Co, of N. Y. (V. 93, p. 630; V. 07, p, 239, 1128).
Bonds Oulstanding at This Time, Aggreguling 86,951,000,
.y g Outstanding, Origtnally,
ﬁ‘)}-‘é Call. Trust 10-year gold bonds, due June | 1010.53,901,500 34,000,000
7‘-';- 2a lien eol. trust s;uhl bands, due Noy. G-  BER.000 1,000,000
T4 deby. 3-vear bonds, due June 1914 t. Juna '16) 1,971,600 2,000,000
All Or the foregoing bonds ara conyertiblo up. to dates of maturit 7o Ot
ey Into stocle, except thoe debenturo bouds, which are only convertible up
to March 1 1916, L
The auth, capital stock Is £14,000,000, of which $7.951,000 of stoclk is
hild ror purposes of bond conversions.,  There I8 also in the treastiry
$1,000,000 2d tlen 7% Coll, Trust bonds, due Nov. 1 1015.—V. 100, p. 314,
California Petroleum Corporation.—Reasons Jor De-
crease in Pref, Dividend—FEarnings, &c.—As already an-
nounced, the directors on June 10 reduced the amount to b
paid on the $12 343,026 (cumulative) pref. stock for the
uarter ending July 1 1915 from $1 75 per sharo to Sl per
share, payable to holdoers of record June 17. An official
statement, dated at Los Angeles, Juno 10, says:
At bha prisont time the oil busindss ns n whols on the Paclfic Copst s fn
a tlepressod condltion.  Large stocks of oil lave hecumulated and aro Deing
carried In storage ot tho present time and a largo overprodiction exists,
Competitlon for the Miited, market s keon, which has cesulted o tha con-
tinual lowerlig of prices,  Your companies have on hangd neaely 2,500,000
barrels of ol that thuy are now carrying fn storage anig fre accnmulating
At the prosent tims nbout 100,000 barrels monthly, which it finds ocess:
to provide storage for ot o coasiderable cost,  Contraets held byt o=
anies nt o good price for theie oll have expived and the sales at the presont
imé only ¢over part of the production nk a greatly ceduced price.” Your
tircetors bellova that the geoeral world conditlons have had & very mnterial
besiring vn the present conditions in Qalifornin, and it is hopedithat with tha
ending of the war conditions will ehango for the botter {n the oll situatlon
la tlis State. In the meanthne, it is consldered advisablo to conserve the
Tinnneial resourees of your compnnies In view of the great nneertalnties of
the present conditfons. It is also belloved that your best intrecsts wauld ho
served by using to some extent availablo money’ for the nequisition of uddj-
tional properties avallable at atteactive prices on aceount of the depressed
ronditions In California.
Earnings (incl. Subsidiaries) for 6 Mos, end. June 30 1015 (May & June o4ty
Net earnlngs (May and June sstimated) $684,451
Deduct expenditures (2 months est.): (a) On new welis, £77.000;
U.IL (lulrrcclmlun on additlons and betterments, ¥:¢7 T30 (e)
exhaustion of degosits at Se. per hbl. on 2,380,000 bbls,, $119,000 233,730
nterest on honeds_____ __ 58,644
Proportion of earns. applic o publie 16,206
- -$375,851

ar 350. Sca V. 100, p,
Cambridge (Mass.) Electric Light Co.— Stnck.—

The sharcholders on Juno 14 voted to Inerosso the capltal stock from
$000,000 to £1.000,000. 8hareholders of record June 14 will bo allowed to
subscribe ab $200 s shore (par £100).—V. 100, p. 2013, D53,

(J. I.) Case Threshing Machine Co.— Decision.—

Judge Turner at Milwaukee, Wis., on June 10, in the sult brought by the
J. L. Oase Plow Warks agniinst the company, which Involves the use of tha
words 51 Case' and "Case™ on plows made by the machine company,
enjoined the latter front using tha words on plaws manufactured by {6, A
temporary Injunctlon was granted two years ago, The company may,
however, usa the words on plow attachments If they aro sold so ).'\.mtv'r
from the plows. The Court says that Jeroma I. Onse, who f(}lln(fd_‘tl Imtl‘:
companies, never Intended that they should interferd with each oblhier's
business, as the officers of the machine company lenew, but thiag the words
IS 1L Case'* and “Case’ on plows manofactured by the maching COMpany
might ensily mislead the casual buyer into the belielf that thoy were magi-
factured by the plow works. The machine company has, it (s staled, n
right to make l;h}ws. but it must not use the prohibited words—V, 100,
Do 1164, 1174, 1081,

Contral Aguirre Sugar Companies.—Accrued Divs. Paid.

Along with the regalar quarterly dividond of $2 por share on the £1,000,-
000 8% cum. pref. stocke, a dividend of $16 has been declared in fall for sl
aceered and unpald dividends thereon, viz,: for tho 2 years ending Aprll |
016. hoth payable July 1 to holders of record June 26G. 'There Is also
$2,000,000 common stock, on which 705 was pald in 1900, 10% in 1010,

e o 1011 and 6% in Bept. 1019,

i‘mf. atock 9 pref. a8 to a=sets, subjoct to call at 125 on any dividond
date, at 90 days’ notice, and convertible mto common stock, shars for

ro, pll dividends palid during the curcent flseal year to ba roturned.

A voluptary trust orgatlzed Aug. 14 10056 under Mnass. Taws, 1olda
entice stocls of Central Aguirre Co. and Ponce & Guaysma R, Proper-
ties located at Jobos, Porto Rico.  Inseason of 1013 produced 25,033 IJ{JM..
l&wduac 20,105 In 1012, Pres., 1. D, I Luce: V.1, John Fare; So¢. &

reas.; O Lo Creborve,  Offlee 80 State Bt., Hoston,

Chicoutimi Freehold Estates, Ltd.—Slalus.—

Seo North American Pulp & Paper Gos. below.—Y, 99, p. 469,

Chicoutimi (Que.) Pulp Co.— Stalus.—

Bee North Ameriean Pulp & Paper Cos. below.—V, 100, p. 1755.

Ohilds (Restaurants) Co., N, Y. City.—ERonds Called —

Fifty-two Series "A' and 16 Seeles B Investment gold bonds of the
Childs Real Estate Co., for payment at 1107 and int. on sHept. 1at Emplea
Trust Co.; New York Qity.—V, 100, p. 736, 306.

Chile Copper Co.—New Guggenheim Enlerprise—Bonds,
d&e.—Lugene Moyor & Co., New York, have issued a eirenlar
régarding the 815,000,000 (closed) Collatoral Trust 7Y% Con-
vertible Gold Bonds dated May 1 1913 and due May 1 1923,
without option of prior redemption. Denom. $500 and
S1,000 ¢* & r*. 'Trustes, Guaranty Trust Co. of N. Yl
Inferest M. & N. The eireular (soo adv.) shows:

Secured by deposit of the entire capital stoclk of the Chile: BExploration
Co. of N, J. and convertible at option of holdir st any time prior 1o May 1
1023, Into shares of the Chile lopper Co., par for par, 'F(I provida for
such conyersion, the authorized share eapltal of the Uhile Copper Co, was
tnereased by $15,000,000; 80 that the upon conversion of all il bonds the
company Will hava a total oststanding capltal stock of S110,000,000 (par
valug $25 o share). Tho proceods dcrﬁ‘uﬂ from the sale of the bonds huve

i
]

been applied towards the expenses of the Ineorporation of the varions cotm-
paunies, legal and enginearing expanses, payment of interest on the said bonds
the purchase of the mines in Chile and the development and equipment of
the properties In Chilo,

Oificial Information Regarding the Company, Its Securities, Prop-
erties, &c., May 1916.

1913 In Dolaware, with o eapital

h, all of which was [ssed o the
¢ on for tho entir 10,

of full-paid and non-nssessablo capital stock of the Chilo Explorat

- opar valuo 8100 pee shace.  "he Chile Explorati

ates the wines and plants in Chile.  Sald $05,000,000 st
tributed by the Maine Company amone its stockholil
0P was dissolved,  To April 1913 tho Chile Copper Co. 1 )
Issue of 215,000,000 Collateral Trust 79 10-Yoear }.uuv;-rrll}h: Gold Honds,
tho capital stoel befng thon fncreased ' to 110,000,000, t0 provide for the
conversion of the bonds. par for par,  The bonds neo furiher protected by
various provisions, wmong them the stipulation that at no thme shall the
eapital stock of the Exploration Co. be inceeased unliss Lo whole of such
im:r--:ﬁau Tn-limmn:dlm.nl.:,- transferced Lo or vested In the mortzage trusteo
ng callptornl,

Tha titles to the properties In Chila hava Hoon passed upon by two emi-
r:w.m; Chiloan Inwyoers, and aldo by Me. Edward sehustor, an American

awyer,

Propgerty.—Mines situntod at  Ohuquleamibn, Northern Chile, on a
braneh of tho Antofagnste & Holivia Iy, 10% miies northeast of Port of
Antofisasta,  Tho company has its own standard-gange raileoad. Conmects
Ing the plant with the mine.  Altitude of mine, 8,600 Fou; of plant. 9,000 ¢,
Tatal number of claims owned, 420, covering 3,204 neres, ‘-{l,_‘ V7 minlmn
e “ it site, 25 for l‘lunanim: nnd 3,148 caver mestono, sl QI
[ sits.  Olin favarabile to- continuous uniform peoduction,
Labor plontiful; wage seala is lower than {n the U, 8

The ora body s a low-grade ove carryiog pelncipilly brachantite, a sub-
sulphnte of copper, which ai depth changes to sulphides of copper, such ns
chaleocite, bornlte and some chalcopyrite.. The extensivo mining G0~
dons of the past by Indians, Spaniards, Ohileans and Yinglish resulted in
the honeyoemnbiog of the outerop to a dopth of 40 o 50 foot, and thors hay o
boen o nimber of shafts sunk to s depth ot 400 0. AL wreator depths, and
also to a further extent lateeally, the deposit his hoen proven by ED chuirm-
Aeill holos, with an averses depth of 678 feak, totaling fn all 30,9585 font;
1O holes ak o depth of 1,000 feat wers st in Illl_‘.nm hody, ].._m;im of ont-
crap, about 8,000 e average wideh;, 554 6. he extroma width this fape
establisted by drilling up 5foet.  Arecant teleseam from Popa Yontman,
Consulting Bngineer, says: ' Latost dovelopment at Qhuguicutama shows
to dntn o tonnagoe of 3¢ 00,780 tons.  However, indieations make cor-
tidn that 400,000,000 tois will ba reachod, withotit by any mieans Hmiting
st further possibilitfies. Tho ave ropper content of the sbove ore
I8 2,235 , which has beon considered ns 295 ore to allow for dilution due to

Organization.—Incorporatod April 16
stock ol $05,.000,000,in res of 5
Chile (?nnrnr Ca, of

2 and other causes,

The zreator part of the ore will by axtractad by steam shovol operations,
to which the deposit is particilarly well adapted on aceount of Its great
aroa nnd thic sag, and small praount of eapping to bo handlied.

Plant —A treatmont plaut with a capacity of 10,000 tons of ore diafly has
been arectod and the operntion of this plant was Innngieatod on vy I8

{ It Is expected that tho plant will ba ranning ab full capacity by
t nexf year, with the probability that 16 wiil b teeating 10,000 tons
per day some time boforo that date.” The treatinont will be by leachiing
with sulphuric acld, tho pre 5 1o be nsed having boon (11)\'1_‘]111'}-_‘11 by o=
tansive tests, showing an exteaction of 00%%. A recovery of 36 1bs. o Qo=
per per ton of ore Is axpocted.  Electrolytio coppes will ba produced ot thoe
Iroperty.
! ljln secaunt of tho large tonnagy of ore dovaloped, Mr, Yoatman reeoimn-
mends incroase in tho capacity to 30,000 tons dally, and the prosont plan
luas boen Lstd out with noview to such enlargemont.

Mr. Yeatman estimates the operating cost, on a basls of 10,000 tots poe
day of 29, ore, as follows; Mining Wnd teansportation o' mill, $0.560;
eritshing, leaching anel plectrolytic nr«-.lkult.‘.u_lnn. SL.086 transport of coppoe
Lo port, port charges and {nsurance, 80,115 frelght (o Kurope and snMng
commiission, $0.214; depreclation wnd eontingencles, $0.101; total, 83,106,
With an exteactlon of D055 the yield pee ton of ors of avoraee reado wold b
a6 1bs. of copper, which would glve & totst production eost of 5,853 cants,
or Bay 0 cents per pound of coppor delivored [n i».urnruur in tha €, 3.

With tho 10.000-tan plant in full operation, production of co e of ho-
twoen 120,000,000 and 126,000,000 poands i\ur annum, aond with o 30,000«
ton plant bn full q{;qm;tuu.f.llu production will bo batwesn 260,000,000 and
S7H,000,000 pounds,

Total Extimaled £rofits on 2 G5 Ora anil Profit per Share, Based on $110,000,000
Stock (f. ¢., Suppoging all Bonds Converted into Slock).
With Present 10,000-Ton Plant, Proposed 80,000-Ton Plant.
Copper al— Arntnual Profits. Per Sheire, A nmru.‘.f’mnm. Per Share,
13 conts S8, 8520,000 §2.00 S20,460,000 36,01
I cents oo - = 10,050,000 2.20 :'m,e._m,nm) (.87
15/ C0NtS o iemae o= LL340,0000 2.68 34,020,000 7:.73
New York offico, 120 Broulwny.
Combined Balance Sheet of Chile Copper Co. and Chile Erploration Co.
[New York aceount May 3: Ohlla Exploration o, cbl[u_zz'!(lb. 28°1915.)
Property $07 6RO 310 t-niul:\l stock, $110,000,-
Construetlon & equipm's 12,000,508 0007 less for conversion
Mat'ls & supp!'s (cost). . 086,8191 of honds, S16,000,000.-%95,000,000
Aceounts mftu:ti [ SREARE 241,327 | Convertible bonds. -~ 15,000,000
Charges to fulure oper.. 1,8 Billa payable____~
Oash Avcounts payable.
93 395 | Unpaid deafts.
fm - President; A, ©, Burrag :
Morrls Guggenheim, Vice-President iLeopold Fredeick, 'fl-murcr; 0, K.
Lipman, Becretary.—V, 100, p. 1440,

Clinchfield Coal Corporation.—Tendurs Asked.—

The New Yark Trast Co,, transfee agents, by advertisoment on snothes
pago, asks tonders for the salo of pref. stoel up'to 3 p, m. on July G a6 o
prico not exceeding 120 and  acerued dividends, (o exhaust the sum of
%54,154 20 deposited with it, avallablo Tor redemption of sall stocle on
Aug. 2 1915, —V, 100, p- 903.

f ; iy
Colt's Patent Fire Arms Mig. Co.—Ezira Dividend,—
An axten dividend of 2149 has been declarsd on e 82,600,000 stoclke in

additlon to the ceguiar quacterly distribution of 134 5, both payable June 40

to holders of record June 15, Regular disteibutions at the rate of 6% have

heen made for seveeal years quare. Jan. 1. Exten disbursements of 114 o

wero mude fn March 1015 and Dee. 1014, from Jan. 11913 to Sept, 1914,

195 extra was dishursed quarterly amd in July and Oct. 1012, 15 of 1%,

Lt wans ripmiored this weak that the com'rlml.v biad within a few days closed o

large macolns-gun ordar for guns of the type It has been malking for the

Britsh Government, It has hean ropocted that Sha campany had husiiess

mncﬂ.ufh on hand to kéep the uatlre force ab Work for over & year ond n half,

=V. 90, p. 1913,

Columbia Gas & Electric Co., Cincinnati.—Acquisi-
tion of Control of United Fuel Gas Co. in Ezchange for Securities
Ouwned in East Ohio Gus Co—It Was announced yesterday
that the company had obtained the control of the United Fusl
Gas Co. of West Virzinia (see eaplion of that company below
and in V. 90, p. 853; V. 89, p. 724), through the nequisition
of 51% of its capital stock, and in addition a very large
amount of eash, both in exchange for securities now owned
by it in Iast Ohio Gas Co. (p. 156 of “Ry, & Ind.” See.)

Statement Made by President A, B. Leach, Naw York, Juno 18.

The United Fuel Gaa Co. awnd gas eights 0 about 840,000 aeres of gns
flolds tn West Vieginly and Kentueky. Tt also owna I a considershlo
nartion of this aovéage the oll rlghts.  Only & gmall postlon of this foimense
acreae Is now hvhuf utiltzed,  From bhis comparntively small part of thio
company’s haldings (6 supplics natural zas dircet to o wumbers of PEDSPUCOLS
communities in West Virginin (Ineluding Charloston  aned Huntingtony,
Kentucky aud Ohto. . In additlon, (& supplies Inrge quancities of gas andee
contrach to distributing companies, which in hu‘il uuj,-u: y thi Important
cities of Columbus, 0., Lonlsville, Ky.. Springfield, ¢ ,.i.u_ungmn. Ky.,
and many ather sipller central Ohlo snd Kantieky oitios,

This comphny nlso supplies about 60% of the gaa yold by the Unlon Gas
& Eleetrle Co. und allied companies fn Cinclunnt, a8 well as surconnding
communities 0 Ohio and Northern Kentucky.
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AR the Columbia Gas & Bloctrle Oo, already owns more than 280,000
acres of gas vights, thie prosent scquisiblon gives It she conte i of consid-
crably 1 s thin a million seees of naturnl gis tlehits in the West Viegloi
and Kentucky fields, with o combined dally open flow capaeity fron wirlls
now delliced, of more than o billion féot of gase  Throtigh this ancqulsition
the Columbia Co. Js placed in the absolute control of the maost extensively
Adoveloped nataral gas fidld in this country, a5 wall ns of h Lremendous
amonnt of recorys tereitory centeally. located, anid within possible teans-
migion distanoes of n nuniber of Ineze and Importan 6 clbles that are not
at this thme enjoying the useof notiral gias.

Tho pumber of domestle ponsmnars suppled with gas feom these adlied
companles witl bo eonsidarably ovet 300,000,

‘l.'IIn_n deal places the Columbin Gas & Hleotrie o, in a strong Cinancind
asition, strengtheniog very much all of the steurities of the company atil
ts ndlll properties, and malkite (t possible th exte d the business nto very

profitable flelds, Compare V. 100, p. 1008, 1933.

Des Moines (Yowa) Gas Co.—90-Uenl Ordinance.—

Thi 1, 8. Supreni Qort on June 14 affiemed the deelston of the lower
Tedernl Court on Aug. 21 1912, which sustained the ordinance of Doe, 27
1910 reducing the price of gas front &1 to 90 cents per 1,000 cu. [t, (V. 05,
p. AR, &i6; V. 05, p. 288). Oity offfelals estimnats that the rebates which
Wil Bave to be pald to consumers for the time $1 was chared aftor thiy H0-
cent ordinance was to uve gone into effect will amount to between $75.000
and $100,000.—V. 06, p. 250,

Dominion Canners’ Co,, Ltd.—Dividend Omilled.—
The notice sent to stockholders anuounelng the omlssion of the usual
uartorly dividend on July 1 on the 32,170,000 75 enm, peef. stoclc states

that payments will not b resumsd until eonditions [mproy

The *Toronto Globe' says that the iliveetors wre retieent regariling tho
company’s alfalrs, but that it (& well known that the financial position of
the company ling been fmpaired throueh ovee-produetion, coupled with
under-conswnption,  Home teade, especially with the Western Provinees,
has beca sorlously curtalled for over o year.  Marlol ;Iu'iv.m werg also eut
a year ago.  Tha ci)ln;mn’y iz known to have Inrgo stocks oo band, and 1ts
ﬁg;-;‘ulguluiq this season  will probably be very much reduced.—Y. 100, p.

Dorchester Electric Co., Que,—Sale June 30.—The
Royal Trust Co., trusteo under mortgage doted May 16
1911, will offer the property for sale at publie auction in
Quebee on June 30,

“inanclal Pogt’ of Toronto June 12 sald: '* Shawinlgan Water& Power
Ca., which tolds the majority of the honds, has agresd that the bonds [of
which at last accounts £650,000 wore outatanding=—\. 45, p. 540) bo ox-
chnnzed for preferred and ecommon stock Di i nEW. COMpPAnY, A minority
has opposed tlids proposal, but by nuu-{m.a the property up st auction legal
unmnlltn,-:;t.lnnn are avalded —V. 100, p. 1440,

Duektown Sulphur, Copper & Iron Co., Ltd.—

Tho “Englnecring & Miniag Journal” of June 12 contains ol some length
tho opinion of the TI“ 8, Suprome Court, renderil on May 10, 1o the suit
brought by tha State of Georgls, restricting the amount of sulphurous fumes
to be allowed to esoape.—V. 100, p. 1075.

(E. I.) du Pont de Nemoura Powder Co.—Bonds Called,

Ona hundred and twenty-four ($124,000) Ist M. % ool trust wold
honds due 1922, foe payment at 105 and Int. on Joly 1 ak Mutropolltan
Trugt Co, of Now York. =

Aequisition in Virginia.—

The company, which operates a plant at City Polat, 'Va., has, [6 15 ro-
ported, seotred control of the fottrick and Matoaca cotton mills, in Virginia,
and willdoyote them (o the manufacture of guncotton, 18 will bulld & sec-
ond l.lm. [l -J;I: I(_".it,y Polut to give employment to about 1,000 men.—VY. 100,
p. 1835, 1261,

East 8t Louis (Ill,) Light & Power Co.—(uaranteed
Bonds Offered —Smith, Moore & Co., St. Louis, arc ofloring
at 0614 and int., yielding 514 %, the unsold portion of a bloek
jssue of $735,000 1st M. 5% gold bonds of 1910, dua Jine 1
1040, but callable at 105 and int. on 30 days’ notice. Bonds
outstanding, $973,000. Interest J. & D, at Mercantile Trust
Co., St. Lonis, trustee,  Denom. 81,000, Gua ranteed prin-
aipal and int,, by endorsomont of the Iiast St. Louis &
Suburban Co, See p.42 of “El.Ry Section.” An ady.says:

Does tho entire electrie Hehting and power bitsiness of East St. Louls,
goeving a popalstlon of about 75,000, The Bonds are v first mortgnge on
all property now owned or hereafter acquired, consisting of n new 5,000
K. w. chnmxhum at Alton, LiL; a 06,000-volt transmission Moo on stes
towors from Alton to Enst §t, Louls; 2314 miles, Prm‘.t.hm] Iy all on privatoe
right-of-way; a 13.200-volt !l‘l'llml’_‘ﬂ{l-ﬁll!ﬂ ling 044 miles In Jength, and =&
distribntion system in JEast Bb, Louis:  Physieal propoertics (exclusive of
franchise and golng yvahio) nrnmli-ml ut-S1,050,000,  Average net earnings
past four years ovur threo thues tha interest (845,650) on tho bonds now
out.  Liberal franchises extending to 2008.—V. G2, p. 1045,

Emporia (Kan.) Telephone Co.—Bonds—0Operaling
Agreement with Bell. Tel. Co. of Missouri,—The Altheimor &
Rawlings Investment Co., 8f. Louis, is offering at par and
int. for the first fonr maturities, and 9814 and int. for the
others, 100,000 (elosed) 1st M. 6% sorial gold bonds, dated
May 15 1915 and due serially on May 15 1916 to 19356
(successiva installments, 6 of $3,000, 3 $4,000, 2 8§5,000,
4 86,000, 2 87,000, 2 88,000, 1 $6,000. Prin. and int.
(s.-1.),payable at Miss, Valley Trust Co., St. Louis, trustee.
Donon. $1,000, 8500 and $100, A eircular shows:

Incorporated in 1001 In Kansas. Thu Iargest !nr.in_}mndont. telephono
company in tha State, serving without eompetition Wmporn, Hartford,
Neosho Raplds, Rosean, Plymouth anid Resding. Owns six exchanges
and 150 miles of toll Hine, covering Lyon County, and éxtending into Greons
wood, Osage and Coffey countles, o |_~r.um'mned1 sopulation of: over 59,000,
On Jan, 1 had in seryice 4,147 telephones.  Physieal propocty appralsed
ab S251.802,  Pald-up eaplial stoele, $1:20,000; present dividend rate, 47.
Avernge neb earnings, applicablo. to interest charges for past 8 yours, ns
reported by public accountants, 226,070 <

Operates under an ageeement with the Beil Talephone Co, of Missourl
wherchy the Emporia Co.does the entire toll husiness with nmr-ls{l paints,
and partieipates with tho Bell Ca. in the profits on long-distance hisiness,
Tnder publle nucessity lnw of Kansas, company (8 given o perpetual monop-
oly in eommunities served, provided seryics I8 adequato.

(H. H.) Franklin Mfg. Co., Syracuse, N.Y.—

Tl direetors lyve delnred o quarterly dividend of 1055 on the $900,000
comman stock, payable July 1, compared with 670 recently.  They have
also voted to eetire on July L at 110 the SI.H!.'lﬁllfl of. stoek. A produc-
tion of 8,800 cars &5 being planned, an addition of 1,000 ears to the 1915
ontpit. To tale ears of the ineresse, three new bulldings, with 75,000
oot 0f Moor spiee, aro, (6 1s stated, belng erected.  Pres. and Goo, Mgr.,
H. H. Eranklin: Viee-Pres,, Job Wikinson; Sec, & Treas., I, A. Barton

General Petroleum Co,, San Francisco.—Bondholders
to Mest.—On June 22 the bondholders, and on June 23 the
holders of interim certificates for deposited bonds, will mest
in San Franciseo ot theeall of President John Barneson. Mr.
Barneson, in circular of Juno 8, says:

Tha earnings having now reached a polot whoee an adjustment of the
Internnl nffales of the company hns become feasiblo, 1t soems desirnble that
a general moeting of 1t bondhiolders be held to disenss the peablems arising
out of past nreearages’ of intapest and the company’s relations with fta
Engllsh affilations.  [The position of the company has been affected by
the ealllng off of the proposcd deal with the Western Ocenn syndicats by
Andrew Welr & o, nwimg to the war.) Compare Uolon Ol Co. of Cal.
fn V. 100, p. 897, 1174, 1358, 1516, and General Petroleum Co. in V. 100,
p. 1023, 1589,
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Giant Powder Co., Consol.,, San Francisco.—Sult.—
The Atlas Powder Co. hag made the following offer:

W will agren to take over all outstanding Giant Powder Co., Consoli-
At Btocle on the hasks of an exchanre for Atlas Powiler Co. seeurities in
the ratio of 910 of a share of Atiss eum, pref. stock and 18-100 of a
sharg of-Atlas common stock for cach share of Giant Powder Co. stock.

In viow of thi fact that former stockholders of the Glant Powilor O
Consolidated, whiose stock hns b by thiAtias Powder Co.
5110 per share, might have prefocs hange for Atlas Fowder Co. se-
curities, wo will offer such stockholders of record Apr. 26 1015 Lhe privilege
urhu?'ing for cash all or any pert of the nmount of Atlas Powder Co, seturi=
tles they would now beentlilod to nd they retatned thele Glant stoclk, yiz.;
Wo will sell vo énch stocicholder of rocord 0-10 of o ghare of Atlis Powder
Co. cum., pref. stock and 15-100 of & share of contymon stock for 8110 caish,

[The Giant Powder Co. wis incorporated under the lnws of Californin
Ausr, 2271802, Auth. capital stock, $5.000,000, at last accounts 30,000
shares, 81,747,369, outstanding. Tho company has dynamite plants st
Glany, Oontra Costa Counsy, Tolegraph Bay, and a now plant under eon-
struetlon oy Nanogse, both vear Vietorls, 5. C., and also 4 hlnck powdes
nnt at Clipper Gap, Placer County, Cal,  Sutro & Co. in San Francizsco
vy announced, [t §s stated, that any poctlon of the avalinble stocks of the
Atlas Powder Co, not taken by former iolders of Glant entitled to subserihe
wﬂl lI;--l u{l’{rrml to the public.” Compare V. 78, p. 770—Ed. —V. 100 p.
2013, 1513

Granby Consolidated Mining, Smelting & FPower
Co., Ltd.—Dividends Resumed.—

A quarterly dividund of 13 55 has been declared on the $15,088. 515 stocic,
payable Ang. 2 to holders of record July 16, belng the first distribution
sinee dune 1914, when the same amount was pald, From Mareh 1913 to
Junoe 1914 1159 was disbursed quarterly.

Frevfows Dividend Record. (Per. Conl) .

1003, 1004-05. 1006. 1007. 1908. 1009, 1910, 1911-12, 1913, 1014,

1(No.1) None 12 9 4 2 1 None L] a

The following is understood to be correct:

Net earnings have reached sn averago of £100,000 & month, of which
S095.000 ¢comes from Hidden Creel operafions. Theso figures reproseit
approximntaly the resulis of the month of May,  With capper over 1 cont
per b, higher and with increasing {‘rumu:tl(ul. earnings in June may, excood
this total, o July production will be materlally increased, and I is ex-
pected n substantial improvement in recovery from the Hidden Crock ores
will he speared.  In Moy there was run through the new smoelter at Anyox
53,000 tons of are.  The fourth furnace should be in position to blow In next
month, and while thix will ba kept practically as a resorve part of the plant,
advantage may be taken of the high prices for copper and the enormous de-
manid to opeeate all four furnaces at least pack u} tho time.  The flue dust
_n;l!l e made o yield copper, nona of which has heretofors boan recovered.
This means that againss a normal recovery of 93 to 35 (s, pur ton there will
the extracted from 35 to 40 Ibs; per ton.  Should the new smeltor ha worked
at full eapacity, it will coabile b monthly teeatinent of 75,000 tons of oro,
Fhia Granby property cannot ab best be considerad as other than a f-months
producer, 45 the severe weather provalling every winter makes nocessary
a slowing down of operations for a few wesks,  When enaning full, however,
1t ean produce aboit 3,750,000 1bs. of copper & month, tho greater pact of
shich will, with tha inaunieation of improvements undie way, be turood
out nt mavkat points for about 7 cents per Ib.—V. 100, p. 1506, 1513,

Guggenheim Exploration Co.—Decision.—

Tha Appellnte Division of tha Supreme Court early thls mooth reversod
thio declsion of Justico Gerard rendered in 1013 in” the sult brought by
A Chestor Deatty o nst the eompony and others, Lo recover 54,000 casl,
23,000 shares of the Yukon Gold Co, and certaln damages for non-ilelivery
of said stock, Anappual wiil, it 13 stated, be taken.  The Yukon Gold Ca.
negotiations would not be put through on the original basls, belng unse-
coptable to A. N, O, Treadigold. ‘The latter, howover, reuired. monoy At
an carly datoe to hold cortain options,  Mre, Beatty and Mr, Perry, but
nminllv the former, advanced personally cortaln sums of money 10 provent
the Alsintegration of the Treadeold properties, aml In peturn Mr. l‘crriy
recelved an intorest, of which he bvlnl‘ o portlon for Mr. B\\.’Il-f-f'. who, it is
gald, acquainted his priocipal, John Iiln % Hammond, with the facts.
Danfel Guegenhelm also kknow, 1t is sald, of Mre. Beatty's personil partiel-
pation.  The Gugegenhelm Exploration Co, clalmed thal thure was i et
profit which Mr. Deatty's conirach forbade—Y. 100, p. 1922, 472.

Hawaiian Commercial & Sugar Co.—Bonda Called.—

The direstorson June O decidisd to eall on Oct. Lat 104 and int. the entien
putstanding lssua of $744,000 bonds.  Bondholdes who desice to.do S0 may
tori in thelr bonds to tha Troasurer and roca 104 and ot to date.  Mora
than $250,000 of the bonds Biavo bean purchased in the open warket this
year.— V. 10, po 1535, 1441

Lackawanna Steel Co.—Ordors.—

Tlia campany Bas, It is reported, ceeolved orders from a Cuban rallrand
for about 7,000 tons of standard steol mlls, for Immedinte delivery, and s
also negotiaring for additional domestic and focelgn rall busingss and ornders
for shrapnel steel. 16 has already shipped a considerable portion of hts
shrapuel steel ordor for Franes, and n large proportion of its Russisn rall
business, 'The plant at Buffalo is; i¢ Is gald, operating at the highest pere-

s An resrty 2 years. The company s turnlog out large quantitles
of eriide benzol for war purposes, from which lapge profivs ara made, havin,
it i? .-u.nln.ut. enterad this fleld befors other large stoel companies.—VY. louﬁf
p. 17506

Library Bureau, Boston,—Deferred Dividends Paid.—

A dividend of 49 las been declared on the $1,500,000 8% cum. pref,
stoek, payable Jan. 1 to holders of tecord Dec, 22, coverlng & 'deforred
quarterly peyments," ncluding the one due July 1 1915, Similas pay-
ments were mada in Jan. 1013 and Jan. 1914, —V. 100, p. 079,

Lindsay Light Co., Chicago, Ill.—FEarnings.
Muy 31 Year—  1014-15 1913-1 '-1 May 31 Year— 1014-15 1913-14
Not profits. .. ... $42,201 343,378 Com. div. (2% £12.000 $12.000
Prof. dly. (790) ...~ 25,000 28,000 | Halance, surplis._ 201 2.2
Not profits applicable todivs. $60,035 In 1912-14 and $ AT in1011-12
H;n'um:- Sheely May 31.
2

1015 1914
Azsels— Liabilitios— ] s
Good-will, trado- Preferred stocle. 400,000 400,000
marks, - nBT5,700 8,000 | Common stock. 600,000  600.000
bl (croaliet U100 143000 Ao e a8
Monnzite Ralin. 45,255 . |55 notes, pay'le
Ace'ts recalyabla 73,051 3.894] May 11019.- 40,000
Inventory (cost) { 35,460 | Bank notes pay-
Mach., fixi, &o. 465.608] nbleocasoioae 42,000
Castiiee o o 3,002

']‘d)l:ll-----.-l‘._TJ_ﬂ-L?G& 1,050,07G| 'Total

nAfter deducting surplus for yoar, $2.201.
Josoph 8. Inderriedion was olected o director to sucteod Matt, R, Pittman,
rislgned, A5 Lo dividends, oo V. 100, p. 479,

Lord & Taylor, N. ¥.—Ezxiension of Noles.—

The time for payment of so much of the princifrnl of the 6% Gold Notes
as pomained unpald on June 10 (about §5.000,000) having beon duly ex-
tended th Jan. 1 1016, the halders thereof are notified that npon presents-
tion of thoir notes to the trust department of the Guaranty Trust Co. of
N, Y., for notstion of sald metension, they will receive the payvinent of thy

1015,

1,004,765 1,059,076

commifssion of \1 of 19 proyvided b, sald agreement for such extenslon.

(Sea V. 00, p. 1830.0—V, 100, p. 10234,

Manning, Maxwell & Moore, Ine.— Dividends Resumed.
A qunrterly dividend of 114 % has bien declared on the £5.000,000 stoclk,
}tm’nblu Juna 30 to holders of pecord on that date. From Scpt. 1912 to
Yoo, 1014 1169, was distributed quartecly,
Priviows Dividend Record (Per Cﬁil}.
1905. 1906 ta 1010 1011 1012, 1013
| 0 yoarly, 14 4
)y L1722
Merchants' Coal Co.—Finanvial Stalus.—
Bea Unitél Coal Co,, V. 100, p. 20156V, 98 p, 613,

3. 1914.
634 (inel, 35 ext:) ]
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Mount Vernon-Woodberry Cotton Duclk Co.—Sule,— | Camas (he Urown-iVillamette Paper Co., employing avor 600 men and

l:-\r: Imrll? :'ipnrm{.m :apr.-_-f.;l ;:mil-'r. “F pountes r.hcm:l}'!ic .c-.h-Iur tha prop- ot ;_‘"“Tf, i{,‘_‘f_'t“""b 24 hours o day, is supplied with power undar w long-
ety by virtue of decrees of the U, 5. District Courts of Maryland 1 the s el oK " T
Miiddfo District of Alabana, Mot hern Division,. The mills Wil b Orferod Hlogtrie Ight and powwr ara also furnfshed in Portland by the Portland
sapiratoly at differont places from July 17 to July 21, and on the lagbes iy, I-n,ri\. L "'ﬂ'_‘l' o, and the twe companies aro giving efficiunt saryiee
date at 2 p.m., the master will offer the entiro property 46 the Court Hogsa | With profiti to Bach. _Sea V. 100, . 1043, 9841.

{:I r“;miiiliilti‘m‘ln(l‘l‘m :;ilu rlsti?lt]vnd‘-:i lf\l‘rgw{? Ihc\x{};.-.;v r'}}'!;”"itv l\-‘ger?luul-[\]};um.tl Ohio Cities Gaa Co.—Dividends.—
erry 1 By o & Clon » Bea V. tH), po BOS, 073, 1218 V. o P T'he réport ) # Mareh « 015 wnk &lva s -
516, 005, 1262 2 ' il R 'I}‘I:i'_\"t ok DOE0 17860 TPha AT ko SHOWR For thet eal I;-:S::'.

Mt. Vernon-Woodberry Mills, Inc., Baltimore.—Sale. v aahaiad. dtalonla b noted s tiee of ricord, wees dis

Sep Mount Vernon-Woodberry Cotton Duck Co. above.—V. 100, p.1262. .rfq,'f‘:f:‘:'u it stock g.f,':-_-_J s‘ Yo t,'['“ f"'l"("f o * ‘[,-;;3‘} lﬁ-‘; ";[.‘i{r"}

Nationsal Cash Register Co., Dayton.— Deniod,— ek In the hands of the public (55), $37, 110 and on common stock (19)

r'l‘!u.- 4 Hlll:r'v:‘nn (‘m:irr. f;n Jane 1‘!1 d«uiull Ih-l- -lrila!i‘:m-inn on behalf | $12:3567.—V. Il';‘”'li" IE""'“’i “"6;;'
of the Government for & writ of coectiorari ta W duelsion of the 1, 8, ] . =
et Court OF Appeals an Mareh 13, which il L \'ai"-it\'-r. remdored | g 03?"359 ril‘l ?('ﬁ ‘u- - ']'Pa].'lﬁl_‘ Co,, F.lllt.()".l'!, N. ¥.

In tha lower Fedoral Court,, holding Presidont Patterson s 20 oflior of fléors “"”“f'}- Helea™ 16 oyracuse L'rust L(J._l'ﬂt;unl-ly offorad at par
00 T aAtES guilty” of vialation of the Sticrmian Aait-Trust Law.— | and int. $600,000 (closed) Ist M. 6%, gold honds, dated
S T R e W \pri 915 and due in 24 1 installn § i

" April 1 1915 and due in 24 annual installmoents cach April 1
A . % 170 " - v - ol
sﬁ?‘vgm??ﬂlﬁ}ld&? qﬂii 03' 1flf§”!;’1n:-'?i‘f‘f$';1 from 1918 to 1941 (5 of 53”'?00. 14 of 825,000 and 5 of $30,-
w0 New B Fam i » 12, U84, PP p
$ il 000, respectively). A circular shows:

Niagara Falls Power Co.—Proposed Additions.— Denon G300, S1L.000 (¢).  Prin. and int. (A, & 0 1 :

A g following 3 nnnouneod corpeck: '|'1|a{ Clanadlan Ningaea Poawer Co, l_.'hn.-:1" . I s'l\{. Y?Cib}'. Lﬂub]ect- Lo E:'c:l-'_-.::lullq"\‘;} buf:'u.u.}? i{:{lyn}ti‘:« ;-:2
of N i Falls wiltl make oxtensions to its plant In the moae (i tiiee yolye option YOI 610215 and Int.  Exémpt from N. Y. State mortgnge
ifll!_-!:tll‘ull'lSI»fr?ﬂ:l ;'J“"J}- ; The plans prov ttiviﬁ il' 1Iu~in-ua1l:u‘§(m af thm- m.[-lli- tax and company will pay nm‘[uml Fedeeal Income tax.
tonal units of 12,500 h, p. very soon, and before long o fowrth will b Ine Data from President H. L. Paddock, Falton, N, ¥ Muy 51915
stalled.—V. 100, p. 553, 313, Pri 1es.—Incorporated Jan. 27 1856 In N-Y. State nnd owre 1 r e

North American Pulp & Paper Companies.— further | oF I;rn’lTl”\‘vE:h \':\Iul;:lnlii-.'. \:‘ﬂti{(‘l' POWOE. pro, ‘}-_»:t,_r on |:=§wi~;§;“.'£§;::‘:’}; II'_,’“‘H"‘::?_

) PG T R e . DL 4 | Presant Installed eapacity about 3,000 h.p.” Oue dam baving been ralsed
Data—Chandler & Co., Philadelphia, supplement our pro-| 5 tc. by ut.lylhw; struction of the b.-;tr};u m:‘n;l. U g}'u‘-‘t[y nereasing. the

- s ot bor v T 5T 1 o 3Ty ata: power possibilities; we now proposa to erect in place of the ol powe
e e S e e S
TG ARFOGIRONE OF LRt Tro v ail for tha D s ot hes tha o paaiy s k8154 wond pulo m h capaeit; s day, o b operated by ol
1]:},"-.",??1:'1‘ £t of trist 4y 'J‘!'F,‘ for th; ﬁ".”“.”;. I ,1 o r'.ll‘lff AR Ol 40! atid ﬁllll)l.l‘lfl\fl by snitablo conveyvors with [er‘ﬂp WOUL Pty ap o o I
I Orred s 'I.lrt’:f_l,ii.lf‘ vidue S100, comnlative | . 1 £ O8O0 B DEE Baim from Canada vin the now barge canal,  Wo also OPOsE Lo nstall & come
aftee Apeil L 1017, and 1,000,000 comman shazes. withont nominal or pag lote electeic equipment in oue papee mill, roplacing sten \
velue, ;i‘h-: company scquired controlling stock lnterests n the followlng | P .hlnrl ,:':q]Lr ;[l;ﬂ; ‘!;mr;.-.('ty ol :\I;(?f:!!" is‘mﬂ'wig of finlshed Ip{'}:m::fﬁ per an-
i i A ; Sl PhtEar Yoo sim, of which 10,000° tons s news print paper, which Is sold Iarecly. 1t
i'\"?f,;."‘-'"mm;i Pl Co “""'%i._‘fff];’,m" e l:.ff-} ‘“"{,‘,ﬂ," u{]”;fj',,',"m:fr e tatts | Contral New York aud 1'(![1ll.‘i‘)'l|_'£llll{l. onr customers Ineliding Ui Syraeus
Bov Do Ds R L Corpens 40,000 85000 None 45000 silphite pulp | wierakt Bochoster. “Hecald,” Lockpore “Union Sun," Poughioensis

V p sy it ) - ! Al ’ L Y Enterpeise,” &e. The balance of 8,000, tons, conslsting Iargaly of wood

plp Inrn:lucl:i. stch as Lottle cap hoard, oyster pail boacd, oo crsam board,

e, P Mills Go- 2 .F SN pref.. 2,500 1001 27,0040 tewvap Fint

(Bush Tor BRIyn). .| -'3:THI'II com. 2,000 | P por uintel bosed, &e., I disposed of largely in Centeal New Y

Crigseand ing Songds of Sul-a*s— Date. AVth..  Outn'd's, Mauatverit Contract.—Wa have closed a contract to supply alectel nt to u local
Chivoutinl Pulp Co. 15t s ____July 1 1602 S2U2500 July 1 1022 | corporation to the amount of ahout ono-vighti of our ¢ by, wideh will
= do Laf, Foly 801, Bae 14 f 2 1 yiold ug at least 324,000 por yvear:  Weo uate tho now power plant will
CIN{, Lrveh . KL 0ot M. 8. £ M May | 1D1s 400 May 1 1030 [ Supply our pulp and paper piant and the electric current above mentloned
Bl Lowr. P. & L. Carp. lst -Fob. 11013 ! Serfally | and, in addition, thers will remalna surplus of 2,000 h.p: available for af
Tidowntor Papor Mls Co. 1st M. 05 £ L. HWlow 20,000 Berinlly | least alght months fn the vear for othor uses,

The Chicoutimt Pulp Co, has ontstanding $202.500 6f its 15t M. 5s, dua | Bal, Sheet Apr. 30 1015, After Glving Effect to Praoposed Bonid & Stock Issue,
1022: the authorized Bsue was 3460,000 and 3197.600 Tnve boen releen [The capital stock has Just been inceensed from 3300,000 60 $600,000—Ed, ]
Probably during this year the balance wiil bo refunded Dito ity & -year B Assits (31,812,631)—Land, bldgs., equipt. and water elghts. - 31,203,883
Consol, 1ef. M. sinking fund gold bonds, which nre dated 1918 and due 1043, Lifo insur, (cash sureender vall), $13,0673; trens. bads., $75,000 45,673
The authorized smount of this issue 15 55,000 000, and thore are fssusl at Merehinmillso, $30,018; accounts reeelvable, £134,1006 ¥
this dato 33,150,000, of which $202,500 are held by tho Royal Trust o, in Cnsh (a) on hand, $11,087; (b) reéserved foF now copste, , 53
taerow for the aboye First bs, sod 727,500 ara not In the haids of the publje | Unexpio Insurance, taxes, &b oL

ur-hre trensucy. assets of the Chicoutimi Pulp Co.  ‘Thy not onttstanding | Liabifities (31,812,031)—COapital stock, 3600.000; thesa First
in the hands of th lie thevelaro {s 8202,500 First 54 (to be rodeemed a8 moetgnge G55 bonds, $600,0 e e o me e w e D kb2 00, 000
above stated) ang 11,000 of the Consol. Bs, ora total bonded debt in Aceounts )’i!\}'ﬂhll.‘. 220,201 surplus, $683,430. .- --= 012,631
hands of public of 82,422,500 (V. 99, p. 746; V. 98, p. 1845 Nt Profits r?’ Paper Mill Plant -"l-ﬂ'-l'l-l?-\‘ for Past 12 Years, S?-l.ﬁlﬂtj.

The Chicoutimi rehold” Estales hns an - authorlzed lssue of 21,200,000 | 1907, 1009, 1010, gi1. 013, 19130 014,
1h-vear GO Firse M. sinking fund bonds, whicll are goacanteed by tho | $116.508 $100,650 211,560 S55.514 203,514 £31,019 228,512 $41,523
Chifeoutimt Palp Co., dated Muy 1 1914, of which thers fere ontstanding The State of New York commenced the constenction of tho Liarge canal
SLATE000 (V. 1‘".). n. 46800, - in the year 1908 and slnee that date our avallable power las hoon mater ally

The St. Lincrence Pulp & Lumber Corporation has tsued all of its £4.000,~ | interrupted.  Tha loss innet earnings for LOL3 is accounted for by a strike,
000 Wirse M, 64, hot there arsg outstanding in the hauds of the pablic only | Estimaled Nel Revenie. on Completion of Conslruction, &e., Proposed.
23,462,000, the balance belng trensury assots of the St. Lawrones Pulp & | Additlonal net () 50,00 tons of pulp, $20.000; (b) contenct to soll

aunber Corpoention.  The St, Lawrdnce bonds matiire sorinlly 2150000 electeie power, 824,000, (¢) saving In coal, $25.000: to —e--=-§70.000

1=
por annum beginning Fob, 1010 up to 1032 and the remsinder (81,450,000 | Averaga nee profits for 12 years, 1913 to 1914 (as poe’ audit) 74,510
o) —

of the authorized $4,000.000 matiers fo 1933 (V. 06, p. 100
The Tidewater Paper Co. has an authorized issun o 300,000 18t M. B8, Tatal estimntad L B e ot eenaB 53,510
which mature $30,000 per annum; 360,000 have boon ratived to datao, Directors.—H. L. Paddock (Pres), F. G. Week: i'n\-s.?, QLW
leaving 3240.000, of which an additional £30,000 will bo ret frod during this | Tooke (Treas), . C. Ash, See.. J. H, Holllngsworllh (Supt.), 8. W,
year—V. 100, p. 1757, [ Paddock amd Willinm Nottingham.
Northwestern Electric Co., Portland, Ore.—New Pennsyl"&l;liﬂl Sht.eel ?‘O-I”'LN A “" 'f,’iﬂl"fi I "”r“:l“"’”-— :
h et . A e Sl alf The repart revived this week that & consolldation of the Cambria Steel
Fﬂ?f'fs JQ‘—’*” Offered.—F. H. Rolling .‘\‘ sons have a h"l.“_ Co 1::1.?" "‘{::mxy‘l'm‘nla Steel Co. i5 abont bo be consiummatid 1t is stated, or-
interest in the purchage of tho new 53,000,000 1st M, Bs, | roneous W. H. Donner, Pres. 0F the Cambein, Steel Co,, who also IS

F avy 1 1915, & aro win e - Chaleman of the board of thi Peunsylvanin Co., has, ns al F Btatel, an
S]"'W‘,l .mllb}- {.' IlJ]I..l?. d‘ndF r[ Uﬂ:;i’..r('g H{? |"3!3“‘!.[[“’ pag ﬂ.!tr_i fl‘p‘.lim on the Penpsylvanin RR. Co's holdings in the Ponnsy vanin Stosl
nt, ]Ol'l!t y W 1_" 1 tiarris, or J(._IS 20., N, W. Harris & Co. Co,  Under present l!llll(li”(rll:i‘" I3 said to boe hardly Hkoly that Mr. Don=
and the Harris Trust & Savings Bank (mortgage trustees ner will v.t{arn[iﬁ-(.') his ull;g-[‘uul-t_ SARsPUEOD, It 1s unoffleially stated, runs for
with Howard Y. Fenton). b e A B T T s

Digest of Lotter from Pres. Herbort Pleishtiacker. May 27 Pittsburgh (Land) Co.—First Morigage Bonds Colled.—

A Washington corporntion, ownineg recently. consteustad and bty Tyventy-five 156 M. and 11»;3]!. Lr;::[:l- Igt_‘glh;'ib.;.a‘;tul.\;llllv 1 l“:ﬂiil'_r"l‘zm.'-'lllt'ﬂt
eftictont hydro-clectele and steam plants and supplying electriclby for ekt | 90 J'“-‘: 1 at par'& ink. iy Guaranby HWhi N E—VY, 04, p. 1704.
and power in Poctlond, Ore,, and In Oamas and Washougal, Wash.: nlso Quicksilver Mining Co., N. Y-—-;ls&t’.‘ih‘mmrh dr.—
supplics ateam héat fn down-town district of Portland. Thit { Inat f limeat of the contribution by the holde

Pj i . " T'he third and last insta S Y Lhe holders of the
= Capitalizg .;m— A uthorized, Ouldtanding, pref. and common stocks was pald In aceordancs with the plan on Jung 15,

RO stocle S10.000,000- 210,000,000 e demand for quickailyer for use in making explosives hias caused an
186 M 6% 20-your ainking fund goid 2,000,000 (13,400 | advanes in the price rom $35 to 895 a Mask.of 75 Ibs,  Sen Plan, V. 100,

= horms -- . 985, 1442

dus May 11935, but red.; all or part, on an 2 it " $d's

intorest ‘date at 103 and fnt. Denom. &1 .:}nn’f Heo Motor Car Co., Lansing, Mich,—Fz/rq Dividend —

8500, S100. Tob. M. & N. fn N. ¥., Chle.& 80F. 10,000.000  %.000,000 An extrea dividend of 121§ % has heen declavod on thie $3,000,000 stock

Hond Issue,—OF the authorized [ssue of $10.000,000. $3.000,000 bonds | In addition to thio regular quarterly paymuat of 245 0 . both payable July. §
ara now outstanding, $750,000 boaring 697 fnteeest may o lssued whenever | to holdess of record. Sahe 10, n ctober nud .llli‘\; 1511 l'.!!@"_{‘ BXErd was
thy nunutntl ll:.:l. uj:\:r: E#Jur:':lxm L‘f{:‘l :grllia th]l‘r}intcrm{’ e ulrmm] "{"}“’““i‘l"‘i“"" paid and In April 1014 234 % . Compare Vo 00, p. B77.—V. 100, p. 313, 298,
proposed to bo lssued; thereaftor $250,000 must bo expendod for nde Itlons r — o
and _extansions, agalnst which no bomds may ba L-;.-im]sd‘ ad thet the po- ,‘St- Lawrmic?. Pun) &; I"(PP,‘.POII Plarp' IH""'”“(':‘ Called . —
malning 20,250,000 escrow bonds, with Interest rato 0% o less, may bo Twolve Serfes VA" Sinkiog l\ll'l A ;ltr {‘ ‘mlld.‘l. totaed l".'h‘. 11013, of
Issued from timo n}{t I[nm. for uml. Ir.n excedd 8095 of the cash cost oF Pfurther ?H;"'!Ii tl'ml;l'ls. ft;r m;!(-." IV:""!I{;’!IJ A lli“;iT 3 i Ind ab Gienrd Vrasy Ca;,
exle 5 4 Lons, prov 1 ; v 0ra hilmdelphia, truston.—V ., (4 L[] -
tI}L‘ ?;:;:T?,Irl::itt‘ilrﬂ:']{ I.m». ilt?rnr‘lr)r'\&{l(l[“' jsiual et saraiogs arg 10 ot Hog Nlirrl.h Americnn Pulp & l:‘(!]],'.:l'"l’m'h"\'u.—\’. L0G, . 1758,

dinking Fund, &e.—Beginning May 1 1918, 1.9 of the sserezate sniount lan elephon s
of hands issued muist ba used to purchnse or redoom Iy 1ot (st 103 and {ne.] Southerq_New_En%‘_ th., Ca ”'ﬂf} Sl ?& (Tro ’q‘yew H&Yﬂn,
bonds 6f this [ssuo bearing the highest eate of intorost of any of those out- | Gonn,—/Iperease in Auth, SLay ntocr fo $20,000,000.—
standing, the bonds acquired o ba stampid “non-nezotiihle” and jopt Thostockholdors wil yote June 28 upan the accoptanes of an smendomn et
;}i\;; ur:-!dr.galirrl‘:lttmit iattd'ﬂ r.-!n rh;! rum%. ll'r. Is pstimnted that $800,000 ll't’l lrlm 1rhnrtm- p:as.-;«i I),\;rl.Im,f‘-(;‘ll::‘::;“ll\lm?::r::‘lﬂyrxr [l.giv','i :}1)1"-"‘1(“I .\la‘v 5

thise 33,000,000 bonds will thus bo retired, 3, increasing tho authorlzed ¢ 1l ! i JO00,000° to” $20,-
; Tlu; !uﬂrll;'ilkl.tlﬁl‘,'ﬂ urt')\‘-‘mi-s 'lllﬁll ::n:}l:.nil{yzrl'uu1r192!] to 1930 an amount | 000,000, npace Y. 100, po 078, 479,

0 eash equal to 19, and from 1931 Lo 1034 247 of tho aggresate amonnt nf ——f 7 -

bonds fssued, shall ba dc‘mﬁlt.u! with the trusteo to provida (1) for renewala St_'?'nqarq‘ |slfﬁaw 10:?‘:1"'-’{%1!-3%3-5:::]0-:[;{1'{:;’ idwid ['I;l{:m‘wsd'“

and replacemonts in addition to cirrent malntonnnes ordinarily: chargeabia A semi-annual dividend of 85 P racondsr 4 0n the $2,500,000 com,
I e O tenRlONg T : : stock, payable Jaly 1 'to holders of record Junw 19, comparing with 1% In

1o« 1‘ 1lxil".dn. 08 12} for :i“ pason and additlons as to which no boruds T llel"- This restores the cate b the b‘ﬁg"‘kl‘ly b'l"H'*xIstluu Teom 1008
LR 5 i 1 honds st 18] 5. . Lol - B E1G o !

:,lll‘rfaiwf;:l—(-!l.'::ltrir:.r-?.-lf:]'t;{irn: Eenuml-hm Flnlnl- situated about 65 miles from Et{t]rdmtls}[ fff;‘{l}s}\ru. In Jan. 1013 and 1914 29 wag pald and In July 1013

ortlnad an White Salmon River, which derives its unnsually standy fow | * B4 . oy

from three glaciors on Mt, Adams (altitude 12,470 ft.): nm}m, um‘-: and a Dipidi nd l‘t'f-’f::f;rd of lg-i{:}ﬂrm:}: f-‘)(i)f}x_‘&fm:n 1004,

conerate and nnder effective head of 168 £, has rr:.:alJ rated capucity of ".rj‘.fl _l;H'-l ta. July 1911, LT v iy 1012, lﬂlglyjrad 1914. 1015

16,000 h.p steam-generating plant 0,000 hp.: total grtorating capacisy, | 6V yearly 3 i Josdy v.° 100 p. " 425 yoarly, 4

25,000 up. A 6.000-volt hlgh-tension teansmbslon Hon 65 miles long Ses “Annual Reports,"—V. LA

connects with Portland.  Distributing system. of over 200 clreult miles Tidewater Paper Mills Co.—Stulys,—

covers a luege part of the city, ovor 38 clecuit nillos In ths dewntown s geo North Anterioan Pilp & Pabee Co's holow,—<V. 100, p. 1758

trict. bedng undecgronnd.  Also does a profitable stenm-heating business vk 3 - ¥ - "1 L

and s undoveloped water rights and flowags lands capable of prodicine Tracy Development Co.—Further Dato—CGuara 1l —

A large addltional smount. of power.  Franchizses favorbli and, o opinion Tho $250,000 166 M. bonds offered Iast wook by [T, T, Hachinan &5,

of counsel, extend beyond maturity of the 156 M. bonds, ArG Pt oF an fssue Holted o $1,000,000, of which tia remalulng $750,000

Operations.—-Begnn full operation in July 1914, and during the 9 months | e or § b put out on the conditions skated 16St wools ,  Gunranty endossed
onding Mar. $1 1015 tho connected load Inéropsed from 8,730 kw10 18,303 | on esoh bogd: Fop vadue rocelved, Centesl Now York Gins & Elovgrlo Co,
Jaws and the number of maters fostallod feom 4,960 to s .y i | hecoby guneantees to the holitar of the withlo bond the pimnetaad IRYINATIE
STOSS tarnlogs wirs SL05,044 and thy net (after taxes) $248.000. mtainss | of the peincipal and [nterest thereof, WHen and s the samo ,;h:‘"l hecoin
A presant interest churgg of $136.000.  Tho carningsy ave 1 At the rate | dos ;.:l.'| paynble."  (Slenod by President and abbested by Hoerotary of thi
of nbout one<half the ultimate carnlog eapaeity. of thy presemb generating | Company unier corporate seal Det, L1014 Prostdent :JFHav-;lumnmu Q0.
lemi* ‘Iﬂu'ﬂt ﬂ;:lrllltnit';r;;.;r‘l Iu,; axtensions to the dIstrlLlrLing &¥ ; Ernest G. Goull.  Sea also V. 100, p. 2014, .
regiirsl 1o take on ada LOTR] COmEImoers. 3 “

E?rmrvm of City.—Fram 1901 to 1914 the bank clearings Incresnd fros Uni_on 0il Co. of q&lifﬂl’nlﬂ.“—-l‘i,mgmrcx_——
513;-!:.5?5.1“‘30#-(! 557&]-‘!-‘:-}."19. el iiw.:uimt ofrk_'t;ﬂrwr.-im\s from 320,257 See Genural Potrolonm Co. above.—V. 100, p, 1982, 1520
to 81,243,470, apulation, 1500 was 46.385; 1900 was 00426: 1610 'was \ =Ty TR N & s Mhi
207,214; row estimatod ot over 260,000, Company nlso sirves b towns United Fuel Gas Co. ( !Hm:m. fﬂ“(."] ntrol "-“I"f‘!”*-_— I'his
of Camas nod Washougal, Wash., about 25 miles from Poréland, Ar company, the control of which has Just heen acquived by the
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Columbia Gas & Blectric Co. (sea above), is a 312,5(}5_].000
corporation, of which $6,000,000 stock and the remainder
bonds. An authoritative statement adds:

The eomipany owns about 840,000 acres of gos rights in about 300,000
acres, of which' it slso owne e ofl plehts,  Ie d engagoed Dy the producing,
wholesaliog and distelbution of nathral gas and supplies direct a number
of communities n Ohio, Kenteeky, West Viegink, {ocluding the citfes bt

harleston, Huntington, Ashfand, Ironton, Logan, Ravenswood snd many
othar smnllar towns. 1

Tho eompany ander contract €ells large guantitivs of natural s to
(i) Colimbin g & Blectela o, which supphivs gas to Clncmnatl and '15
A pledes i Ohlo and 7 0o Wen tucky: (6) Olda Fuel Supply Co.
i a5 dne Colnmbia, Springfivld and . many othe Cuntral Ohio
citles: (), Lonlsvilln Gas & Blecteie Ca,, which sells gas in Lonfaville, Ky,
() Central Kentucky Gos Co., which sells gas In Lexington, Ky, sl orhes
Conteal Kentudkey towns, and (¢) Portsmouth Gias Qo., whick selly gas in
Tortanionuth.

The total domieatie custamers supplited by the eompany dirdct in 26,000;
while this ather compunies which take all orpars of the gas they sell from the
Unitedl Tuel Gas Co. 1 abouk 48 Wit ap
1 r 114, after pay 10 of Interest on the bonds,

duriog 1914, either direct or to wholesile

g 20,000,000,000 cu. ft., as agalost 28 .-

wihioh sells g

Wore !
CONSUIIAS; ¢
000, 000, 0040 ¢

The poripauy
nt tha pres

part. of ite gas flelds in operation, on which
In.- dritled, with wn open flow espocially, of
ay.
1 ¥ during 1004 produced also about 84,000 barrels of high

Pannsyly artide ol which was sold ot the highest arket pric
Yo 90, p: 854

United Gas & Electric Corporation (of Conn.), N. ¥,
—Bonds Offered.—Bertron, Griscom & Co., New York and
Phila., and Reilly, Broek & Co., Philadolphia, are offering
at 9514 and int., netting 6.30%, 32,350,000 6% 30-year

Collateral Trenst Sinking Fund gold bonds dated April 11915
and due April 11945, but red. on 4 weeks' notice; all or part,
at 10215 and int. Interest A. & O, at Guaranty Trust Co,
of N. Y., trugtee, and at Penn. Co. for Insg. on Lives & Grant-
ing Annuities, Phila. Denom. $1,000 and S100 ¢*.  Tax
refund in Peonna., Normal Federal incoms tax paid by cor-

poration. . g
Dizest of Letter from Pres. George Bullock, N. Y., April 1 1816,
Grganization.—Ineorporated in Conn, Juno § 1912 and controls, divectly

or theoneh stock ownership, stroet railway, gas, olectrie light and power.

stoam hoating and water companies [n 20 progressive conungnltios (in 12

&t!;,lr.” !,m\lt'n.'ll popalation ranging from: 20,000 to 450,000 sod aggregating

g 'E‘::;_;if.vlifrafli:ll — Authorized. Tagied.  PrblicHolds,

Qoll. trust slnking Hind gold bonds __215.000,000a310,000,0000  $2,350,000

3-yr. 69 rold notes (V. 100, p. L .
10805 745) 5,000,0000  5.600,00005,500.0000

Tirst proforred sto 25,000,001 D453 ,000 2 (i1}

Second proferrod stock. 12,500,000 11.644.5

Common stock. . ...« == oo 2D OO0 000 12,254,22
OF the 15,000,000 Collateral "Prust bonds authorized, 52,350,000

In hands of public, 87,650,000 have been plodged as collatoral 1o the $5.~

S00.000 &-yoar 6% secure! gold notes and the romadoing $5,000,000 are

neld in eserow. Tha $5.000,000 escrow bonds cannot be Issied during

thie Lo of the d-yoar 69

0354,

L5600
12,200,120

Yo seeured golid notes, and thereaftor only to the e
tent of 759 of this cost of acquizitions when the apn armings o respeat
of which the corporation is boneficially interestod G gl snceosaivo sEocl
owneeships (together with it other profits and the pornings for Lhe sima
perod aceriing of sueh acquisitions) are 228 times tha bond Intorest, -
cluding tho Bonds then o ba so fssuad,

A cumulattve sinking fund beginning July 1 1918 will retirg over 705
of the bands at maburity. ;

The proceeds of these 32,850,000 bonds and of the 35,500,000 3-year 607
gocured pold notos anabled tho corporation to pay nb matarity the 37,500,000
500 Bvoar gold soeured potes dus April 11915,

Farnings—"Tho gross earnings of the opernting i‘lmplrr't {os have inereased
duelng th past sl yenes aboat 305, the not earnings about 407 showing
an (nerosse in business and growth of communities served.

Calendar Year 1914 Earnligs of the Corporativn and Those in WWhich it Was
Benaflctaily Intorested Through Stock Qwnership in Subsidinries.
Farnings, altee allowing for all exponscs e s b = o 91 LBOLAOA
Present intarost chisege on notes aud bonds in hands of public = 471,000

Surplitaafioribtorest coon o o ot sl annh oo “§T00,404
Adid thio sum comiputed #5 applicabla to oir holdings of tho coni-

stock of Intemational Traction Co., but nos distelbutoblo
acewmulatod dividends oo the prof. stock of the Internat,
tlon Co, have been palid or funded | (plans for which are

now under considerston) e oo s e i 202,013

Tatal surplus éartings for year 1014, as so computed. 81383 317

Thi setusl cash fncome of the corporation for 1914, derived (To {vi-
demnds pald to [v by subsidiarles and from all nthor soneees, less all exponses,
amaunted to approsimately double the pote and bomd interest as abioyo,
The undiseibuted balanes of varnings of the subsidiacies was exponded by
them fn vithee the paymont of capital obligatlons or in extenalons, Dettor-
ments aml improyements to thele properties. 5 -

Stocks Sub. Coa, thened and Pledged to Seetire These Bonds.
(T'nr};:i:;—' —OI i Total Out.  Closs. P. G Pledged.,
Consumers: Bl L. & P, Now Ol 31,000,000 Corr, 21,000,000
Richmond (ITnd) Ee, He & Power. X5,000 I::rt'f. 45,0010

Harrishurg (a0 Lo & Powor, ... Cum., (1]
Houston {'Tex.) Gas & Fuel . Com,
Intecnat, Trac. Co., Bulfald ) Com,

Union Gas & KElectric Co_ . Com.
Larieaste ) Ry & Conr
aneastor Co, D Ry & L. o1LL.

Dnited Gas & Eloeteie Co.(of N, J i Com. 100
Elmies (N. Y1) Wator, L, & RI 2d. prd, 317
Ameriean Cltles Co 6,204,700 Cou. 05,40
Houstan 1168, {Tex,) Wat. & Lo Assn, 300,000 Cap. 100

[T B N s s 04:2.050 $42,274,650
Franchises.—Tho Franchise sl on {5 anusually strong. OF tho 23
subidiary. propectios, o majurity operate under perpstual Franchlses and
thi balaneo undoe feanchises continufog for satistactorily long porfods and
having noe bavdensoma restrictions,  See "Electrie Ry, ton,"" puges
78 and T and 74, also anoual ropoct, witlh earniogs of the several compnies,
&, In Ve 100, pe 12500 1266,
r ¥ s
United States Public Service Co.—Noles—Earnings.—
John Niekerson Jr. and George 1. Burr & Co, are offering
- i Y y
at par and int. 6% Collateral Lien gold notes, total amount
authorized and issued, $1,200,000. See full deseription in
V. 100, p. 235, 1354, Pres. H. Wurdaelk, April 21, reported:
Company controls nine public utility corporations in 20 different townas,
Having n total population of 102,600, The towns mentlioned include the
tollowing [of which 18 are scrved hf’ companles whose securities flgure
nimong the collateral foe these notes): In (a) Kentueky: Danville and Paris;
() Hlinols: Monmouth, Kirkwood (pop. 1,000); (g) Ohio: Oberlin and
Bavenng; {n‘l) South Dakota, Mitchell; (o) Missourl: Cape Ciracdenu,
Carterylllo, Chaffos, Charleston, Dexter, Fornfelde, imo, Morehouse
Poplar B, &, Louls, St Louls County . Sikeston and Webb Clty. - Tatn
tion (ot fneluding the city of St, Louls), 102,600,
hese notis: aee secured by pledge of $1,407 841 bonda and totes and
£2 062,000 stock of subsidineles, belog theie eotice sued capitalization,
asldo from $155,600 stock and 8700,100 bonds iy the hands of the public,
No Mrther secucition of any of the subsidiary companies, whose collateral
gecures thesy noles, can bo lesued, unless deposited with the trustes sy e
thir security for this lssne.  Inoaddition to the above, the conipany owis
sl af thi stoclke of thn followine companies agninst which thern is no honded
diht: Cupples Statlon, L., H, & Pow, Co., operating in 8t. Louls.  Western
Power & Light Co., operating o Wellston, Mo., nnd 8¢, Louls Couaty.

7600

14 85()
S17.000

15,516,

A0, 000

1
351

=Years end . Dee. 31= =Yeurs end. Agr. 30=
1412 101 1913-14,  1914-15.
£ W &TEDT e

Earnings, Al Cog.— /
3 Py

Gross caruings : f
Net (after taxes) . oo ere- -3235.420
Iav. 'on Un. Sec. & oth. int.chgs_ 929

Balohet sz -ses ccrrana - 2172,491
Lot, on $1,200,000 6% notes.... 72,000
S100491  SI81.234 §Slids 22009808

Far Aprll 1915 the gross earnings worn $72 304, agalnst 04,088 in 19145
net, aftor taxes, £30,045, against 32 balance available for interest for
one month (26,000 on these $1 200 notes), $24,080, against 217,054,
See also V. 100, p. 13: :

United States Steel
man Gary announces:

Wa have declded Lo bulld near Plttsburgh, probably at Donors
nlant for the mapufacture of zing amd by-produets, Includiog salphoricacid,
nt n cost of from $2, 500,000 to 23,000,000,  Weo havo lor sofr AFs gon
Idoring the building of such s plant in order & for onr

se. We have been buying of ather manufact 8 thoere ling

s difficulty, or, at least, d in supplying our necossities, wa
wed the eonelnsion to proceed ot this time.  The market for thy

products of the plant is lacgely in the Pittsburgh distriet, and for s
reason, and the furtliee redson  thad i is o good point for the assembly of
raw materials, we have selocted this loeation, ~ We hopa to he ably to
start opeeations on or before Jan. 1 1916,

Bonds Called for Paymenl.—

One hnmieesd bonds of the H. Q. Prick Co. for payment at 105 & Int. oo
July 1 at Pldellty Title & Tre Cos, Plttsburgh, Pa—V, 100, p. 2015, 1924

Washburn Wire Co.—Dividend Increased.—

A guirterly dividend of 29 has boen deelared on thoe $1,250,.000 common
stocle, payable July 1 to hold of record June 19, comparing with 145 %
froin April 1014 to April 1915, inclisive and  TH % from April 1013 to
Jan, 1914, Ineluslve.—V. 08, p. 1076,

Western Grocer Co., Chicago.—Business.—

In conncction with the declaration of the regular son nounl dividends
al' 39 on the pref. and 49 on the common stock of the Western Grocer Co.
anid the regnlar semb-annual dividends of 3% on the pref, and the quartecly
payment of 14 9% on the esmmon stock of the Natfoaal Grocer Co., all
payuble July 1. President Letts of both companies, says: "' Dusiness is good,
Ciross sales and net profits average sbout the same as bist year,  Some l!lrit'.!.-:i
are higher, notably sigar, a5 a result of tho war, and others lower,  Liftle
net change on the nverage,  Collections aro satisfactory.—V. 95, p. 1690,

Western Power Co., N. ¥.—FEarnings.—For calendar yr.:
May 41, Gross Nel (after fhiher Honl O.E.G.  Balunce,

Yeur—  Revemue. Tatrex) ., Tncome. Imferest:  Pref Div. Surploz.

% 82 A9% $1.8 135 $246,230- 31,250,849 $150,000 $6223.722
g1 2.008.214  1.5% 4 231,850 ARETAL 150,000 630,348

OF thie surplus In 1914 there was appropristed for sinkiog Cunds $63,2756
and for m im.‘{dlrnmnm; purposes (oit), 5219, 837 lenviog Lo um;;-;:r'nprinu‘.{
sarplus §423,112.

y Tho [tem Vintorest on funded debt' roprosemts total interest payable by
tho several companies wpon theis entice funded debt; inclading §540.000 of
Girenl Wostern i'rbw-:r Co, 1st M, 59 bonds owned by Western Power Co.
“Aceried dividends on Californis Bleotrie Genprating peeforred stock"™

ruled dive. ak G5 per annom upon the entiee ssae of-32 600,000,
r Californin Electric Genoeating Co. pref. stocls owned by Western
Power Go.  "OL income' includes Ink. ehargel o constriction, the
amounts 8o credited belong for 1914, $245.844, and for 1013, $224.100.—
Vi 1, o 2015, 16706,

Westinghouse Electric & Mfg. Co.—Majority Deposiled.
—Time Kxtended to June 30.—A majority of the outstanding
convertiblo sinking fund 5%, gold bonds, due Jan. 1 1931,
having assented to the plan, dated May 12 1915 (V. 100,
p- 1678), providing for the reduction of the price at which
common stock shall be issued upon the conversion of said
bonds and for the elimination of the restrietive covenant
against the issue of stock contained in the Trust Indenture,
the time within svhich bondholders may avail themselves of
the privilege of participating in said plan by depositing their
bonds thereunder has been extended to and including
June 30 1915. To assuro the prompt consummation of the
plan, the co-operation of the remaining bondholders is deemed
essontial and prompt deposit of the bonds is thereforo urged.
Kuln, Loeh & Co., as an indication of the estimate placed
upon thoe advantages of the plan, eall attention to the fact
that the market price of the bonds has recently advanced

L J L y ")

about 10 points, to approximately 104%asof June 18. See
also adv: on another page. Compare V. 100, p. 2015, 1024,
1746, 1678.

Wheeling Iron & Stesl Co.—Bond Issue—The share-
holders will vote June 30 on authorizing an issus of 55,000,000
(% serial bonds to provide for extensions, improvemunts,
&e—V. 100, p. 907, 480.

CURRENT NOTICE.

—Prompted by the interest bankers have shown in lis recont series of
publie advirtisements, the Bankers Trust Co. of this city hes lesusl o
houk . of adyortisemonts which 16 bas pablishod bn tho ' Chronielo’ and n
solocted 1st of Now York dally papers, Tha adyertisoments hisve boon
earefally studicd and worked out by E. B. Wllson, maunger of the adyer-
tising departtment of the Bankors Trist Co., and are passed on to otherd
banking (nstitutions with an nyvitation (o adopt any of tho headings, para-
praphs or prcangemoents for thelr own use. Al tho adveriisempnts are
Hlusteatod with good, live sketehes of the Wall Stroct nolichborhood, tha
company's striking bufldiog and department interiors, 'These edyertises
ments are essentially explanatory “radks' to the Individual man and $oman
about the trust company’s strength, services and organizatlion. Tho
boanking, deposit and Flducliary facilitied ara thoroughly featurad through-
out tha sories.

— . J. Lisman & Co., 30 Dromd 8., . Y., anuounce In the advertisiog
columns on apother page that they aro propared to deal In vorious ear frust
bondd, as well a8 other 1ypes of rallroad soourities.

—N, W. Halsey & Co. and Willian B, Compton Oo, aré making a
wholesale offering jolotly to dealers of an issue of 81,250,000 Stats of
Louisiznn Port Commission 5%, Serial Gold Bonds.

—An snalysid of Chicago & Eastern Lllinois IXR, has hetin propared by
W. O, Langloy & Uo., 115 Broadway, Now York, mombes Now York
Htock Exchange.

—Rabert Hixon has bheen admiteed to active partnership [n the firm of
Stacy & Braun, dealers In investment bonds, of Cineinpati and Tolodo.

—Whentley, Matchett & Co,, Ine., 120 Broadway, have Issued oirculurs
regacding the duPont and Atlas Powder companies.

~—The Rudolph Guenther, Tne., Filoanelal' Advertising Agency; has
taken larger quarters st 25 Droad Street.
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There is & gradual expansion in general trade, though it i3
true that what activity there is is mainly in war matorials.
Very large figures ave mentioned as the sum of the war orders
in this country up to this time Tho iron and steel trade
exhibits activity along certain linos and prices have advaneoed.
Orders for rails, cars and locomotives from Franco and Russic
are large and the home trade hag also bought more frecly.
Largo sales of eoppor have recently beon made at rising prices.
The war-ordar demand 18 2o large that in not afew branches
of trade operatives are working overtime. Skilled labor, un-
der unwonted demand, is less plentiful. The sales of horses
and eattle for export are unusually large. Collections at
the South have improved somewhat, Where the weather
has been warmer it has helpad retail trade. Exports are on
g0 largo o scale that some estimates put the balance in favor
of this country on July 1 at approxmately $1,000,000,000.
Beeauso of 1he fremondous trade balance, the American dol-
lar is ab a premium throughout the world,  These are epochal
days for the United States, Unemployment is deercasing.
But the general situation is by no means without its draw-
backs., The deeline in forsign exchange to the lowest rates
ever known, coertainly to this generation, produced an almost
uneanny impression, something like the hand on the dial
moving backward. It is felt thah it may presasge, among
other things, hesavy European liquidation of securities at
New Yorlk, Of railroad earnings, the most that ean be said
18 that decreases as compared with last yvear are gradually
lessening. The exhibit 1s far from satisfactory. And the
outloolk for thae grain erops is not quite so favorable as it was.
The weather at the West and Southwest has been somewhat
too eool and rainy. It has retarded harvesting in the winter-
wlheat belt and the planting and re-planting of corn. Tha
same conditions have hurt retail trade. The foreign do-
mand for wheat has been less active and prices have recently
fallon sharply. The week’s exports of wheat are compara-
tively small. Those of cotton have fallen off markedly,
though the total for the season makes no bad showing.,  Fur-
thermore, Germany's reply to the American note in regard
to the Lusitania affair has not yet been received. The dis-
pateh of American troops to Sonora, Mexico, to protect
Americon seltlers may possibly prove to be the entering wedga
for armod intervention on the part of the United States Gov-
ernment, with all that this implies. But there is no doubt
that, barring a foreign wir, the general outlook for business
in this country is regarded as promising, espeecially consider-
ing the unigque position in the workl's trade and finance which
this country, through a strange turn in tho world’s alfairs,
NOW enjoys.

LARD quiet; prime Western 9.70@9.80¢.; refined down
to 10.25¢. for the Contingnt, 10.50c. for South America
and 11.50e. for Brazil, IFulures have deelined on heavy
gelling. The sharp decling in pork had some effoct, There
has been general lignidation in provisions. Packing inter-
ests have bought on the deeline.  To-day prices advanced aft
one time and then reacted. Shorts covered frecly. Packers
sold.

DAILY OLOSING PRIOES OF LARD FUTURES

Sk, J Tues, Weid i
July: delivery. ... .cts. .47 027 .32 47 9.5 0.42
Beptemberdelivery ..o 077 0.57 .60 0.97 072 0.72

PORK steady; mess 320@521; clear 520@522; family
S21@$23. DBeef, mess $18 50@519; packet S17@$1s;
family 819@$20; extra Indin mess 831 @832, Cut meals
steady and in light demand; piekled hams, 10 to 20 1bs.,
13 @13%qc.; pickled bollies, 6 to 12 1bs., 13@14%6c.
Butter, ereamery extras, 283 @28 Lsa.  Chisese, State whole
millc fresh flats and Lwins colored gpecials 14 @ 14 4e, Begs,
frosh gathored extras, 22@23c.

COFIEE has been quist; No. 7 Rio 734, No. 4 Santos
O8ga.  Fair to good Cuenta 914@10e. Coffes futures have
shown no great change. Latterly, however, they have
been somewhat steadier.  Brazil exchange, which was down
to 125¢d., has latterly risen to 1237d. The finaneial
stfuation in Brazil is said to be better and primary roceipts
ara still small. World's deliveries for ten months are
stated at 18,088,000 bags and the total for the year is
estimafed in some quarters at 21,000,000 bags, against
18,028,000 bags last year. In other words, thesa point to
re¢ord breaking deliveries. The stock at Hamburg is said
to be down near the vanishing point. Next week the July
notices will be sharply watehed. The talk is that Europe
will stop most of them. Total Brazil into sight 1,582,324
bags, against 1,713,492 bags last year. To-day prices
declined. Closing quotations were as follows:

June - .....50065.05)| October @600 | February . 6.4 @6.05
July .. 7.00@7.01 | November -_6.80000.00 | March_ 2 " " _6.06 (36,97
August oo 05500 5.80 | Decamber o850 @ 6.90| April 00T .01
Heptember ~_6.8566.80 | January -_-_6.92@0.08 | May _Z_27 "7.06@7.07

SUGAR has been firm, with cenbrifugal, 06-degrees test,
4.89¢. and molasses, 89-degrees test, 4.12¢. Withdrawals
of refined have been larger with warmer weather. Bxporf
business has been a favorable factor. Were freights more

lentiful, if is said that a very good foreign business might
Bo. done. Some stress is laid on the big deécrense in the heot-
root production abroad. CGranulated has heen quoted gon-
erally at 6.10¢. Futures have béen quiet ab fimes, though
latterly more active. Cuban reéceipts are smaller. The
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trade has heen buying July. To-day sugar futures declined.

Closing quotations follow:

June <o 3B3E381 | October. .. 4. 10@ 4,11
39008391 | November --4.07 @4.08

L ASend .00 Docember- - _3.81@3.52 | April 163,52
September -_4.08@4.00 | January ___3.64663.66| May -~ -3:54 (3.5

OILS.—Linsecd has been lower and in moderate demand;
City, raw, American seed, 620.; boiled, 63c.; Caleutta, 75c.
Cocoanut oil remains steady; Cochin 10284 @11e.; Ceoylon,
934 @10 14 Palm in fajir demand at 815 @9¢. for Lagos,
Corn, 6.26@06.31a. Cod, domestie, highor at 47 @480.
Cotton seed oil steady ot 6.25a. @7e. for winter and summer
white. Spirits of turpentine 4234e, Common to good
strained rosin S3 40.

PETROLEUM remains steady; refined in bavrels, 7.50@
8.50¢., bulk 4@be., eases 9.75@10.75¢. Naphtha, 73 to
Th-degrees, in 100-gallon drums, 23 19a.s drims 85 50 oxtra.
Gasoline, 80-degravs, 26e.; 74 to Th-doegross, 22@246.; 67 to
T0-degrees, 22¢.  Reports from West Virginia state that there
is vory little progress in new productions. Pittzburgh ad-
vieos say thers are fow completions in the Bastern fields.
Crude pricos wore unchanged and s follows:

3 !

wlvanindark 81 35| Corning -______ . _ 8%¢.]| Somersat

1= Wooster_ o (15

E: North Lima.. Bile,
Sauth Lilmn______ 8ie.

07 [ Indiann _i...__.__ 78e.

Now Castlo. 07 | Princeton Bde.| homa ... ... - 400.

TOBAOCO has as a rule beon quiet. If looks as though
frade might improve in the near future, howover. Cigar
factories are more active. 1t is believed that they will have
10 buy before long.  Crop advices are not alfogether favor-
able, either. In New Englind dronght has intorferad with
transplanting.  Sumatra has meb with a ready sale to manu-
faeturers.

COPPER has been generally ficm; Loke at one time was
quoted ab 2013 @2074e., with soma axcitoment both at home
and abroad. Latterly it has in some cases been quoted
204 @20%{e. But the l.’lf!llt‘l’l-t_lltt_‘. has on the whole boen re-
garded as strong. A big demand for war purposes is ox-
pected. Special brands have been held at 23e. Blectro-
Iytic 2014 @204e. Lavger sales are réported of copper wire,
wire rods, sheols and other finished material for export.
Shipments are being made to Lqmlml and Liverpool. Tx-
ports to foreign ports thus frl.l'\ this month are close to 9,000
tons. May exports were 28,889 tons, ‘Total since Jan. 1,
119,551 tons. Small lots are being shipped to Russia, Den=
mark, Holland and the Far Bast. Sinee Jan. 1 France has
talon 46,928 tons, tho United Kingdom 58,825 tous, Italy
20,919 tons, Norway and Sweden 9,746 tons.  Tin has heen
4214c. on the spotf, with no little excitement early in the
weok at the higher prices; later it dropped to 40%{ @41e,
London and Singapore prices have been rising.  Later in the
weele London beeame somewhat easier, Lead advanced
early in the week to 7#{e. London was also higher. TLatoer
on offering increased and the price weakened. Spot June
and July were f,'l{{-f}fjlltojl',. London dull and easier. Sl)ulh}r
has been less netive; latterly 20¢, at New York. London has
been dull. Tron and stecl have boen strong and Pittaburgh
reports an enlarging demand. l’l’lt!i_{&-_‘v for plates, bars and
shapes are higher; plates advaneed $2 a ton. France has
eivon out o contract for 50,000 tons of rails and is said to be
inquiring for 20,000 tons more. Large contracts for steel
plates are also reported for export.  IFranes has heen buying
blooms also and stecl forgings. Large bav contracts, it is
said, are being closed by shell manufacturers. Domestio
manufacturers have contracts for high explosive shells and
shrapnel with Krance. Russia i3 reported to have orderaed
400 locomotives from Canada within o weele.  Pig iron as a
rule has been rather quict. No. 2 Eastorn foundry, $13 50 @
$13 75; No. 2 Southern Birmingham 30 50@$10, Some
Pittsburgh producers have advanced prices of bars, plates
and shapes to 1 25e., this being two weeks ahead of the date
for this sehedule.

Tebruary

===, 003,53
Mareh_ - 3506

14 3.52

]
] 32 deg.- 80c.
Ragland . - ....-.. 630,
Hlinols, above 30
degreny
n

Hex L
Tiona
84e.

Mercur bin K nd Okla-

COTTON

Friday Night, June 18 1915,

THE MOVEMENT OF THE CROP, as indicatod hy our
tolegrams from the Seuth to-night, is given below. Wor the
wook ending this evening tho total receipts have reaehed
20,037 bales, against 38,102 bales last weelk and 37,590
bales the previous week, making tho total reccipts sinco
Atig. 11914 10,176,674 bales, against 10,387 850 bales for the
same poriod of 1013-14, showing a deerease since Aug, 11014
of 211,176 bales.

Wed.

2,514

| Sat. |J\Iml. Tues.

a0l

_’I'er.w.] Fri. ]Tnfc;l.
078 1,203 9710

1,250
Texas City._-.- e
Port Arthuro...
Arangns Pass, &

Neow Orloans. - _ .
Gullport - .
Mobile. ..
Pensacoln oo ..o
Jacksonvilla, &o.
Savanunh
Brunswick -
Charleston .
Georgetowil - - ..
Wilmington - .-
Nortolk

N'porct Nows, &
Noew York..-..-
Doston. ...
Baltimors .
Philadelphia. -

Totala this weok. |

Ginlvaston ‘
620

1,162
=5
506
o8]
170

570

2,010

1,831

16

2,500 8,508

155

617
T
#5h

H6v
“100

“151
3,002
3152

gl

500
2,350

148

270
451
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The following shows the week's total recoipts, the total
sines Aug. 1 1914 and the stocks to-night, compared with
last yeor:

1013-14. | Sthek,

191415, |

Recoipls o f
June 15. This |Stnes Aug| Thiz |Since Aug
Teeks | L TOHL | Wesks | 119130

[ 9,710 14,171}3,400.546
e A0N, 06D

19156, 1014,

Gulveston
Toxas Clty. 5
Port Arthiir ... : 2!
Aransas Pass, &Koo ¢ ! { ¥
Now Crleans 2 : 3 ‘ 45| E
Giullport % ¥ - 3
Mobhily 10,114
Pensae =Y

TR0 5 41§ 11
B8, 530] 1,822,010 26,830

a8
Gearpatown 1 Ry
Wilinine ton f X 8
1,968
7,060 R T et
- p=xX 130 3 2410 116.171
BOstolicesc e 2748 BH.106 LU I 3 1,580
Baltimore. .- . 3 3 I 174
Philadelphin - _. = 45

12,881

75501 024,338 116,430

Totals 20,0371 101766741 47

In order that comparison may ho made with other years,
we zive below the tofals at leading ports for six Seasons:

1911,

receipts ot— | 101z | tove | aomz. | 1e1z |
v 14,171 28] 6
ToexasCity, &l 225 i
New Orles |
Mob
Savannnh ‘
|

.150|

1,063
dil42

Brunswick._ .
Charleston, &
Wilmington. -
Norfollt —.cae
Nport N

Allothers. ...

Total this wl.

o e

i 3,304
22,361

T 186444

~ 20,087 47,084) 40.264] 10.441]
[0170674 ' 1038785010,618,04111 1602167 |8

The exports for the week ending this evening reach o total
of 60,028 bales, of which 23,253 were to Greal Britain,
4,086 to Irance and 32,680 to the rest of the Continent.
{'prm‘ts for the week and since Aug, 1 1914 are as fol-
OWS:

8 -aae0)
|

Sineo Aug. 10

Week ending Juns 18 1915,
Erparted to—

From Aug, 1 1014 ro June I8 1015,
Erpariel to—

Erparts
Jrain— Giroit | Conti fireet
}rﬂmm,i.“rrnlrc‘ nand, | Total. | Hritain: | France,

Gnlveston..| 14,21 3 -

Cantl

l nent. Total,

e o = s
14,2151,401,008  200,000(1,2856,04413, 877,045
Tesas Cluy. L o Al —ues| A18,500 J0,077| 453,507
Part Arthur s A o S A5, 104} A0 48,564
Ar, Pusy, &o I = D 2o s e i G158 01%
NowOrleany . 10,089( 10,085 405,742 1,474,300
Gulfporta.. X - == S Sk 5,322
Moblle ... Sl A o
Tongacaln . . = 3 3,002 o_..i 4,002
Bavannah. . . weas| 7148
Hrunswlak - F e = 4S5
Chnrleston . Er ey = =red R
Wilmington it diss 1=
Norfolk —- ¥ Sae
New - York. $ES
Boston - .-, vy
Baltlmore. . i
Plittndel i
Portl d, Me : = X
Ban Fran, . > < 14 ) 168,004 165,004
Pr. Town# d i E 220,144 220,043
Lo® Ange - e 4,600
Pembing = e = . - \ 1,014

G700 8,002,077

'l'{:l.-x.i e i) 4,084

Tot.1013-14! 24,0400 2478 14,2000 40,5083, 800,738 1,064 ,305M,320.05618,7006,001

Nute—ow York exporta slnce Apg, 1 Inolude 8,441 balod Peruylan god 25 bales
West Indlan o Tiverpool, 50 bales Egyptinn  to Mexloo:

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
Now York.

On Shipboard, Not Cleared for— |

Leuving
Junn 18 al— |Britain, 2-‘nmm-| many. |Foreign Stock.

Now Orlouna. .| 2,084 4.750! 600] 17.075) 169,504
Golveston —-__| 17643 5.020 2,750 41,8080 151,
Savantihy o yod iy H00 00| 68
CTharleston = - | 5
Mohil_ SaR01 1,080/
Morfolle - 20,6000 26,000
Now Yor o LU
3,000
|—

Other ports.
Tatal 1915 31,221 30,7800 04,6021
Si0rs 7862

1
Tatal [914 6 15, !
Total 10152 51 18817 58,9900 215,170

| Greal Gar= | Other | Coust-

wise, Total.

\"aL727) 10,685 1C
16,123] “4.200. 25,755
8218 10849 7072l

Speculation in cotton for fulure delivery has been quiet
and the macket has fluetuated within narrow limits. A
goneral disposition has been noticeable to awaib further de-
volopmients before trading heavily on either side of the
market.  Prices sapped abt ono time on favorable erop news,
gomo depression in Liverpool and a eertain amount of ligui-
dation. Also the uncertainty as regards the issue of the
dispute with Germany has not bean without soma influenes,
Liverpool has sold lere Lo some extent, So have someof
the spot liouses, Atlantic spot concerns have sold moder-
ately, Some Lancashire reports have not indicated a
very aclive (rade there. On the contrary, it§ business with
Indin, China and South American has been disappointing.
The sales of cliohs have shown but a small inerease and
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sices of  both cloths and fine yarns have been
irvepular,  Exports of raw cotton from American ports hiave
been small, Some of the London papers are urging the
British Goyvernment to deelare cotton contraband on the
pround that “it is indispensable food for German guns.'
Meantime, the big stocks at the South are a stumbling bloelk
to miany who might otherwise buy. It is still insisted thab
the carry-over into next season may easily reach 4,000,000
bales. And tha other day a report was roceived from o well-
known crop observer that the reduction in the aereage in the
Atlantic States and Mississippi will not he more than 3 or 4%,
Also, the Census report on June 14 showed that the stocks
held by manufacturing establishments were 1,795,955
bales, against 1,365,823 last year. Independent warehouses
hold, morcover, 2,441,133 bales, against 947,043 last year.
Spot markets at tha South have been gencrally qu_i,*_.t‘ 1f
crop reports are favorable some think that the South may
become more anxious to sell some portion at Ieast of its
present laree stoeks. On the other hand, however, spot
gales at Liverpool of late have been 8,000 to 10,000 bales
o day. The strongth of the stoek market has helped eotton.
Tha technieal position proved to be rather strong and prices
advaneed on the covering of ghorts. Contraels have not
been plentiful. On the contrary, they have often seemed
to be searce. Much the same thing is reported [rom New
Orleans,. In Liverpool, moreover, there has been no pres-
sure 1o sell.  There will be no strike in Manechester or Fall
River. The PBritish Board of Trade has infervened in
Manchester. England’s idea, it seems, is that this is no
time to tolerate lockouts, strikes and what not. Also, it is
announced that England has begun to reimburse on a
eontraet-price  basis Ameriean shippers of cotton cargoes
dotained for some time past. The fotal value of Ameri-
ean ecotton detained in the United Kingdom is estim-
ated at upwards of $12,000,000). More than 25 ships
loadad with eotton, bound for neutral ports, have been
seized by the British Government, and Southern mem-
bers of our American eotton trade are indignant. They
have been calling sharply for immediate action of some
sort: by our Washington authorities. There was a
rumor that Great Britain will modify its Order in Couneil
50 as to permit unrestricted shipments of American
cotton to neutral ports. Bubt nobody seems to know
whether there is any truth in this report or not. To most
people it sounds a little dubious, But the fact that some
action has heon foken towards reimbursing shippers has
awakened hopes that in the future this country will be per-
mitted to engage in the foreign frade in cotfon without
intorference by anybody on either side of the big war.
Meantime the consumption of cotton is balieved to be large.
There is some talk to the offeet that parts of the South ara
golting too mueh rain, notably in the Southwest and the
central portions of the belt. Alarm over the boll-weevil pests
is reported in some parts of Alabama, 'They are paying in
that State 20 cents per hundred for boll-weovils. The con-
sumption of cotton in the manufacture of gun-cotfon is
attracting attention. Some think it is very heavy and may
amount to two or threo million bales for the season. I'o ba
sure, there is no way of checking up such reports, for of
course they do not show in the spinners’ takings and the
Director of the Census at Washington states that tha
tovernment hns no information on the subject. The
popular belief, rightly or wrongly, however, is that the
quantity is large. In these times of cheap money, Loo, it is
contended that the Soutly can easily finance its big holdings.
Also it is assertod that the ordinary world's consumption of
American cotton is likely to approximate 13,500,000 bales,
with o possibility of this being increased some 2,000,000
bales through the use of Awmerican colton in making gtn-
cotton. Tlis is given here merely for what it is worlh in
the absenen of official information on thiz highly interesting
subject. The short interest hiere, according to some eompu-
tations, is very large, partly speeulative, partly on Liverpool
straddles and Southern hedees. To-day Ill'if.’l’.ﬁ advanced
slightly on small trading. Prices and just ahout where they
wero o week ago.  Spot cotton closed at 9.80e. for middling
uplands, showing an advance of five points for tha weel,

The official quotation for middling upland cotton in the
New York market each day for the past weok has boen:
Jine 1210 Jie 18— Bat. Mon. Tues. Wed., Thurs, Iri.
Middling uplhada. _ e e NRO .75 .85 fi.85 980 080
NEW YORE QUOTATIONS FOR 32 YEARS.
The guotations for middling upland at New York on
June 18 for gach of the past 32 years have beon as (ollows:
1015.0---- - 9.80 1007
1,:;, mi 1[»::11,

| SALES.

! Spol, |»‘_’.-m£r‘cf Tonal.

Futures.
Market

Cloged,

Spot Market
| Closed.

Saturday.. .| Quiet, 5 pts. ndv_ .| Steady | B e 854
Moniny .. Quiet, Hpts. dee. .- |Steady = | el D .
Tuesday - - | Qulet ll_;pl:i- ndvo.is | | ——
Wednesdoy-|Qulet o - o annn- |t ==
Thursday - - Quict. Btog | -
Friday .- .- .| Quiat |

] T I e o
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FUTURES.—The highest, lowest and closing priees at
New York for the past weok have been as follows:

|
Yod'dap, Thurnt'y, | Kriddy,
¢ 15, (ume W hne 17 iR 18,

Jiine— |
Ttanen

0.39 —| 0.7
|

Gl D5 .l'.‘.!| L8

Closing

Eeplimbicr
Tenneo
Closing

Oefolier—

Eango
Closing.

L ecepmbun—
Ronge - 10,17- 2
Klosing. - 0L 1T=.

AR AT — |
ange . | 10.23-26110.16- . 3110.23-.29
Closing. oo (10.2824(10.18-.10 10.25-.20| : 102 i 10.2 7

Mrgreh— [ | |
Range ____ 104850/ 1040-44 10.47-.63{10.50-,52!10 48-.50{10 4651
Clositig. - . | 1VAGAS| 104 1-.43 10,51=,52| 10,6354 10 458-,49|10;60~.52

May— | | |
Range - <. p— — —| -j=— == —i10.73 —{10.60 —|10.60-.73

LU G-, 051 10.62-.04'10.71-.73110.72-.751 10,687 11 10.70-, 73| -

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by eable 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 fo make the total the complete figures for to-night
(I'riday), we add the item of exports from the United States,
including in it the exports of Friday only,

June 15— 1915, 1014,
Stock at Liverpool bales. 1,783,000 959,000

Stock at London-_ __ 43,000 5.000
Stocke at Manehester. .. ........ 153,000 74,000

Total Great Britaln. . 1,038,000
Stock ay Hamborg- __ . 20,000
Btock at Bremen - - 2. A 16,000
Stock at Havra = 300, i
Htock at Marsell
Stock at Barcelona _ o
Stock at Genag 438,000
Btock at Triest *3.,000

Total Continental stocks_.____1,028,000 863,000 i 072,000
2,010,000

Tatal Furopean stocks_ .- ...3,017,000 1,901,000 1,749,000
Indla cotton afloat for KEuropo._ . 162,00 321,000 1,000
Amer. cotton afloat for Europe. - 4 297107 A58

gypt, Brazil &c¢. aftont for i a4,000 4,000
Btock in Alexandria, Egypt 160,000 3,000
Stock in Bombay, India’ 00¢
Btock in U. 8, ports.__
Htock In U, 8. Interior towns
U, 8. exports to-day

1011,
18110.13-,14

21110.17-21110,10-,24

niln.l.‘v.ttr-——

10, 16=,30

10, AD=, 57

Closing. .. .

1913. 1912,
1,009,000 1,106,000
4,000 7.00(
63,000 104.000
1,077,000 1,217,000
000 7,000
338,000 463,000
221,000 252,000
3.000 4,000
20,0041 15,000
28, a3.000 36,000
52,000 27,0040 14,000
703,000

=1

[

[ e ]
B
PN ATT
Soe=D

Total visiblo supply- .- ... - 0,071,396 4,241,306 3,040,520 3,513,605
OF tho above, totals of Ameriean and other deseriptions are as follows:

American— :
Liverpool stocks___ bales. 1,621,000 826,000 933,000
Manchostor stoek - 132,000 43,000 78,000
Continentalstock ... ... .. - *8H0,000 626,000 759,000
American afloat for Europo 408 [-ii) 175,885 104,571
U8, fmrt stocks. . 2 274,100 353,433
U. 8, Interior stocks. 251,024 164,619
. 8. exports to-day.___ 4,417 4,072

2,200,520 2.476.605

Total Ameriean
East Indian, Drazil, de.—
Liverpool stock- oo oo - ... 183,000 123,000
London stock. . 4,000 7000
Muanchester stock. __ _ 20,000 26,000
Continental stock 46,000
India alloat for Burope. .. - 116,000
gypt, Brazil, &e., afloat. - 34,000
Btock in Alexandria, Egypt_ 154,000
Htock it Bombay, India 210,000
1,444,000
2,200,520 2476605

Total East Indin, &e
Tatal American

20 3,548,605
Gl 1 { il

0.80¢, itle 11,656,
8.15d1. . 10.25d. 10 13-106d.
10.40¢d. 3856, 254 0.50%1.
H.20d . Blid, 6 3-16d.
b5.32d. 6 5-10d. B4

20415,300

205,000

5,000
22,000
118,000
421,000
34,000
160,000
260,000
1,748,000 1,826,000
4,323,306 2,415,306

Total visible su'DPl!". e bt e CALL, :;Snr‘l

217:3 c?&?
21,000
- *1H8.000
162,000
15,000

Midiling Upland, Liverpool {1

Middling Upland, New York_. __
Eiypt, Good Brown, Liverpool - -
Peruvian, Rough Good, Liverpool
Broach, Iine, Liverpool
Tinneyvelly, Good, Liverpool - _

* Estimated,

Continental imports for past weele have been 38,000 bales.

The above figures for 1915 show a decrease from last weele
of 153,058 bales, & gain of 1,830,090 bales over 1914, an
excess of 2,421,867 bales over 1913 and & gain of 2,527,701
bales over 1912.

QUOTATIONS FORMIDDLING COTTON AT OTHER MARKETS.

Closing Quetalions for Middling Cotton on—
Saturday. Monday. IS’cd'dau.!?'}mrad'u.’

Week ending
June 18,

Tuesday. Friday.

AT THE INTERIOR TOWNS the movement—that is,
the reesipts for the week sinece Ang. 1, the shipments for
the week and the stocks to-night, and the sama items for the
corresponding period of the previous year—is sot out in de-
tail helow.

e

it o e 18 19 Wapenmont to June 10 1014,

Toweny. | Reeetpt

Selhl e e
Ark.. Helens.
Little Rock
Giivey Albrinny.
Athvng __

Aul

(
Meridlan
Notohog .
Vickature
Yaroo Cit
M. Bt Loufs.
N « Halelgh,
nelnnati.
Hugo. .| .
Gireenw'il
T'e NMamphia
Nashville . o
Tex.. Brenhsn i 663
Clarksville. -.| -~ { e —Frh
Dallns.______| i1 1% il 1 i 017
Honey Grove.| ... 24 ames o 38 20 W ey ss
Houston | 8,4223.38 | i lu.mla.ms.ml 14,5000 53,053
Parla. . .oen | =anas | H16,254 100y l!'l ll-I,ﬂ'i'il 200 400

Total, 33 (!1\vn<.| 25,008 8,015,055 43,302571,3521 25,715 7,357 483 44,170 220,845

OVERLAND MOVEMENT FOR THE WEEK AND SINOE AUG, 1.
——1014-15
Sinee

132

05

! i 5 T,144
200 5 76
502 : 3,255

10,608
| 50D 21T
103,251 26,130

277

AT

June 18—
Shipped—
Vin 8¢

r
Via Roole Island.
Vin Loudsville ...
Vi Cincinnati =
Via Virginia points. ... -~ 4,208
Via other routes, &c 3,246

10,393
1,323 125,382
T8 172,450
710 153,122
W00 450.563
1,203 1,254,200

1,052,263
189,130
226,635
168,202
674,057

1,378,206

Total gross overland 05,223
Deditct  Shid pments—-
Ovyecland to N. Y., Boston, &¢... . 760
Between lnterfor towns. - — 2.043
Inland, &e., from South 2,047

461

Leaving total net overland*- - 20,983

Total to be deducted

* Including movement by eall to Cannda.

The foregoing shows the week’s nel overland movement
has been 20.983 bales, against 1,203 bales for the week Inst
year, and that for the season to date tho aggrogate net over-
land exhibits an inerease over a year ago of 123,946 bales,
1914-15—— 1013-14

Weak. At 4 r]n‘ Week
Recelpts at u?'t.sr:f::hmu 15 20,087 1"._!1"?.'0?4 «5‘{3{:} 10,

Net overland to June 18 - 20,084 1,378,206 1203 ¥y
South'n consumption to June 18- 64,000 2,702,000 60,000 2,772

Total marketod 14,020 14,316,880 100,157
Interior stocks o sxcess.__ ... "18,204 *18.455

451,213
Came into sight during weelk. .- 06,720 . 00,732
Tatal in sight June 15 - 1 3,08 L =

2,070,731

In Sf;,-h} and Spinners'

LLADELART

North'n splun’s takings to Juna 18 43,382 2,600,748
* Decreaso during weck: :
Movement into sight in previous years:
Werk— Bales.|  Sineo Semt, | —
1913—June 20 - T40431 191 1—June 23
1012—June 21 ... ... - B0L68911910—TJung 24 _ Lol
NEW ORLEANS CONTRAOT MARKET.

Wed'da, .i Thurad'y,

Frida;
June 16| June 17, ‘{'3

June

[.‘h'u!un!:m. Monday .| Tueadiy,
|eru 12| Jung l-l.|.hm¢.r 15.

June— | _}l
18

9.28-.35
0.33-35

Te—

9.25-.30
9.26-,27

July— | yl
Range.......| 9.25-.29| 0.21-.25
Closing. .....| §.25-.26| 0.23-.24

Angust—
Rongo..coua.
Closing. ...

September—

Closing
Or{r:i)rr

=)
=
®
]
ta
=

5| 0.41-43

9.61-.83| 0.58-.60| 0.50-.58
0.08-73| 0.07-.70

-
i

9.85-.70

Galveston-
Now Orleans_ .
MoblleZooo2
Savannah
Wikmingoan- 22
Ngton-. ...
Norfolk - ._ ...
Baltimorg
Philadelphis .-
Augusta._____
Memphis_ _____
3t. Louis.
fouston .__.._
Littls Rock. ..

FALL RIVER MILLS —Request for Higher Pay Deferred.
—I[t is announced from Fall River that at a mecting of the
Toxtile Council hold Wednesday night, to consider the (os-
tion of & now scale of wages, it was docided that the timo was

not opportune to nsk for more pay. The matter was then
laid upon the fable indefinitely.

9.25

et
=jada
XA

0.90
0:25
8.5
f

BSOOETOD VomD

i
'

>
ain

._\_...
bl
~STwEc

oo ol
15 o
‘I -
-~ ©

oy

¥

9:70-.71| 9.67-.68

0.81-.82| 0.80-.82

0.87-.01| 0.87-.01
9.59-.00/ 9.57-.88

10.02-,04{10.00-.04
10.01-.08/10.00-,01

= T e e |m,'r.28
Z110.17-.18]10,15-10{10.28-.30{ 10.26-.28/ 10, 212,05 10 3138

Spot - -| Steady. | Steady. | Steady. | Qulet. | Quiet, | Ensy.
- Steady. | Quiet. | Steady. | Quist. | Quiet. Qulﬂt.

WEATHER REPORTS BY TELEGRAPH.—Adviees to
us by telegraph from the South this ovening indieate that
the weather has been quito favorablo during tho weele. At
a few points rain is elaimed to be needed and too much
moisture is complained of in limited districts, but on the

Olosing
November—
Range o .
Closing-.....| 9.76-.78
Diecember—
0.84-.80

0.85-.86

0.05-.01
9.95-.96

0.66-.67

by
Z|

9.84+.80

9.90-.05
0.92-.03

10.01-.05
10.08-.05

0.74-70

0.80-.86
0.52-.53

.03-.05
0.93-.94

S o
—_t

Closing
January—

Range. ...

Closlng
Afarch—

Closing
Tone—

itized for FRASER
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whole the rainfall has heon as desived and {emporature has
in the main boen satisfactory. In Texas couditions have
been satisfactory, bub boll-weuvils aro said to be increasing
in southwestern and wostern seafions of the State.

Galveston, Ter—Weather conditions throughout the week
have notb been nnfavorable, although little or no rain has
ocotirred in the southwestern section of the State. Else-
where moisture has been sufficiont, Complaints of inereased
activity of the holl-wesvil in Southwest apnd West To
are being received. There has been light rain on one day
during the weele, {0 the extent of eight hundredths of an
incli, The thermometer has averaged 82, ranging from
76 to S8.

Abilene, Tex—It has been dry all the week. The ther-
momoter has rangad from 68 to 100, averaging 84.

Brenhant, Tex—Thare has been rain on one day of the
woalk, the rainfall being twenty hundredths of an inech.
Average thermometer S84, highest 97, lowest 74.

Cuero, Tex~—Dry all the weok, The thermometer has
averaged 80, the highest boing 97 and the lowest 63,

Dallage, Tez.—Ram has fallen on two days of the woeek,
to the extent of ono inch and six hundredths. The ther-
mometer has averaged 82, ranging from 68 to 95.

IHenriella, Tex.—There has beon rain on two days during
the week, tho rainfall being forty-five hundredths of an inch.
The thermometer lias ranged from 60 to 93, averaging 77.

Huntsville, Tez—1t has rained on one day of the weelk,
the precipitation being one inch and fifty-eight hundredths.
Average thermometer 84, highest 07, lowest 70,

Kerrville, Ter—Dry all the week. The thormometer
has averaged 81, the highest being 95 and the lowest 66,

Longview, Tez.—There has been rain on one day the past
week, to the extent of one inch and ten hundredths. The
thermomoter has ranged from 71 to 100, averaging 86.

Luling, Ter.—Wa have had light rain on one day during
the week, the rainfall being six hundredths of an inch.
Average thermometer 85, highest 98, lowest 71.

Nacogdoches, Ter.—There has been rain on one day during
the weok, to the extent of fifty-two hundredths of an ineh.
The themometer has averaged 84, the highest being 97
and the lowest 70,

Palestine, Tez—Wa have had rain on one day of the weelk,
the rainfall reaching one inch and {ifty hundredths. The
thermomefer has averaged 81, ranging from 68 to H4.

Paris, Tex,—There has been rain on three days of the
week, the preeipitation reaching ninety hundredths of an
inch. Thermometer has ranged from 67 to 96, averaging 82.

San Antonio, Tex.—Dry all the weok. Average ther-
moreter 85, highest 96, lowest 74.

Weatherford, Téz.—We have had rain on two days of the
Jms!; wealt, the rainfall being eigtheen hundredths of an inch.
'he thermometer has averaged 81, ranging from 65 to 96.

Ardmore, Okla—Rain has fallen on two days of the week,
to the extent of three inches and twelve hundredths. The
thermometer has ranged from 59 to 91, averaging 75.

Tulsa, Okla.—There hias been rain on five days during the
week, the precipitation reaching one inch and sixfby-one
hundredths.  The thermometer has averaged 71, the highest
being 87 and the lowest 54.

Eldorada, Ark—Wa have had rain on three days of the
ek, the rainfall reaching ono ineh and fifty-eight hun-
dredths, The thermometer has avoragod 81, ranging (rom
65 to 97. 2

Fort Smith.—There has been rain on three days of the week,
the precipitation reaching fifty-four hundredths of an inch.
The thermomater has vanged from 64 to 90, averaging 77,

Litlle Rock, Ark—11 has rained on one day of the week, the
rainfall resching ono ineh aud sixteen hundredths,  Minimum
thermometer 64, highest D0, average 77.

Alexandrin, Lo.—We hava had rain on one day of the past
weole, the rainfall being thirty-six hundredths of an inch.,
The thermometer has averaged 84, the highest being 95
and the lowost 72. .

New Orleans, La.— It has rained on three days of the week,
the rainfall reaching four inches and fwenty-four hundredths.
The thermometor has ayeraged 80, ranging from 68 to 02.

Shreveporl, La—There has beon rain on two days during
the weelk, to the extent of one inch and two hundredths.
Tho thermometer has ranged from 70 to 96, averaging 83.

Columbhus, Miss.—The week’s rainfall has heen one inch
and twenty-five hundredths. on two days. Average ther-
mometer 80, highest 97, lowest 63.

Holly Springs, Miss.—We have had rain on two days of the
woelt, the rainfall reaching fifty-six hundredths of an inch.
The thermometer has averaged 76, the highest being 91 and
the lowest G1.

Vieksburg, Miss—"Theweek’s rainfall has been throe inches

and sixty-oight hundrodihs, on two days. The thermometer
has averaged 79, ranging from 67 to 91.
Moabile, Ala.—The erop is elean and healthy, but needs
rain. 1t has rained on four days of the week, the precipi-
tation being fifty-one hundredths of aninch. Averago ther-
mometer 81, highest 90, lowest 73.

Maontgomery, Ala.—Prospects continue good. Wo have
had rain on three days the past week, the rainfall being eighty
two hundredths of an ineh. The thermometer has averagoed
79, the highest being 95 and the lowest 62,

Selmu, Ala.~—It has rained on two days of the wreek, the
rainfall reaching seventy-five hundredths of an inch, The
thermometer has averaged 78, ranging from 69 to 92,
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Muadison, Flo.—There has been rain on four days during
the weal, to the extent of one inch and fifty hundredths,
The thermometer has ranged from 70 to 93, averaging 80,

Tallahusgee, Fla,—Wu have had rain on two days during
the wweals, to the extent of sixty-eight lundredths of an ineh.
Average thermometer 81, highest 96, lowest 67.

Athens, Ga.—Wae have had rain on three days during the
woek, the precipitation being fifty-eight hundredths of an
inch. The thermometer has aveargoed 78, the highest being
03 and the lowest 62.

Savannah, Go.—There has been rain on three days during
the week, the rainfall being one inch and eighty-five hun-
dredfhs. The thermometer has ranged from 66 to 92, aver-
aging 80, .

Charleston, 8. C.—It has rained on ona day of the weel,
tho precipitation being fifty-nine hundredihs of an inch.
Average thermomoter 79, highest 87, lowest 71.

Cheraw, 8. C.—It has rained on four days of the week,
the rainfall reaching thirty-three hundredths of an inch.
The thermometer has averaged 81, the highest being 94
and the lowest 68.

Charlotte, N. €.—The crop is making good progress and
is well worked despite too mueh rain. We have had rain on
four days during the week, the rainfall being two inches and
fifteen hundredths. MThe thermometer has ranged from 64
to 91, averaging 78.

Goldsbore, N. C.—Thera has beon rain on three days dur-
ing the week, the rainfall reaching thirty-three hundredths
of .-1.}1 ineh. Average thermometer 81, Inghest 08 and low=
ast 65,

DPyershurg, Tenn.—We have had rain on three days of the
pust weelk, the rainfall being one inch and five hundredths.
The thermometer has averaged 75, ranging from 58 to 03,

Memphis, Tenn.—There has been rain on two days during
thn week, to the oxtent of thirty-two hundredths of an inch.
The thermometer has ranged from 64 to 91, averaging 78,

Milan, Tenn.—The week’s rainfall has heen one inch and
thirty-two hundredths, on four days. Average thermometer
75, highest 92 and lowest 57.

COTTON ACREAGE REPORT.—In our editorial eol-
umns will be found to-day our annual Cotton Acreage Re-
port, with an account at length of the condition of the plant
in each section of the South. The report has been prepared
in circular form, and the pirenlars may be had in quantities
with business card printed thereon. » 3

Speecinl Dusiness cards of fhe following representative
cotfon commission and brokerage houses of New York and
other cities will be found in the advertising columns of this
issuo of the “Chronicle:
HUBBARD BROS, & CO.,
GEO. H. MeFADDEN & BRO.,
JeB.BACHE & O,

HENRY HENTZ & CO,,
HOPRINS, DWIGHT & CO.,
ROBERT MOORE & CO,,
LEHMAN DROS.,
GWATHMEY & CO.,

LOGAN & HRYAN,

JORNSTON, STORM & C0.,
HERKLOTZ CORN % CO.,

H. & B, BEER,

HAYWARD & OLARIK,

MORRIS H, ROTHSCHILD & COy,
VAN LEER & CO.,

MOHR, HANEMANN & €0,
HOGEN C; ANDRES CO,, E. P, WALKER & CO.,

WILLIASM RAY & CO., BASHINSKY & CO.

Also the eards of a number of the leading dry goods coni=
mission merchants and mill selling agents in the country.
Thosa represented are:
WOODWARD, BALDWIN & CO., ABSAR & GO,
LEFTMAN & CO AN & GO,

WILLIAAL I8!
JAMES TALCOTT,
HARDING, TILTON & GO,

N & 0.,
ELL, WILLIS & €O,
N.& CD.,
1o

J, P BTEVENS & CO., )
SCHEFER, SCHRAMM & VOGEL,

_ WORLD'S SUPPLY AND TAKINGS OF COTTON.
1914-15.
Week. |

6,224,454
-.| d.176.818

191314,
Week.

Cotton Takings. |
Week and Season,

Season, Sewrson.

Visible supply June 11
Visible supply Aug J.B1E
Amerlean in sight 05,726/14,708 093
Bombay rocolpts to June 17 .- .. h-!l’_).ﬂ[lﬂl 2,054,000
Other Indis ahll)'lﬁ toJuno 17..|  H10,000] L0, 000
Alexandria recoiphs to June 16, . 01,0001

Other supply to June 16%.____. BB, 000

6,370,180 21,000,900 4,505,734 22,835,635
6.071,396| 6,071 .30ﬂ!-|.2-i L-"lf}t‘:} 4,241,306

1{01'.‘."&{!15.838‘5(3 354,428115.597,332
269,784 12,124,618 140,425 13,400,742
98,000/ 3.714.0000 1550000 5,157,600

* Embraces recoipts in Europn from Brazil, Smyrna, West Indles, &e.

a ‘This total fncludes the estimated consumption by Southern mills,
2.762,000 bales in 1914-15 and 2,772,000 bales {n 1913-14—takings not
being avallable—and the aggregate amounts taken by Northorn and
forsien spinners, 13,076,513 bales in 10914-15 and 15,525,332 bales in 1913-14
of which 0.363.513 Balesand 10,637,732 bules American.

Gatimated.

BOMBAY COTTON MOVEMENT,

191314, l

Tatal supply
Treduct—
Visible supply June 18

Total takings to Jund 18 o
Of which Ameriean. _ ...
Or which other.

1914 15. [ 191213,
Maoy 27.

Recolptd gl—

Sinee
Week, | Aug. 1. | Week,

54,00012,627,000] 81,0003,361,000

Slnee

Since
Aug. 1. | Week, ‘ Angi-l.

BOMDAY e cssessmimmmrssn

[l For the Week. I Slnea Awoust 1,

Erports
from— Japan

(Fread
" it China | Total.

| rear | Condl | Japun | |
Brilaln.

Britaln.| nent. \&Ching| Tofal.

| n.nuol , ,
16,000, 57,000 48,0001101,000)
18,0000 22,0001 40,000

Conti |
nent. |

| !

3,000 20.000] 34,0000 02,0000 304,000 1, 140,00011 512,000
01,000, 089,0001,113,000/2,168,000
16,000, 305,000 S01,00011,185,000

Bombay-—
1014-15
101514
e {12 - 23 E [N PSS
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ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alezandria, Egupt, 1014-15. 1013-14. 1012-13.
May 26,

Recelpts
This v
Binga J

ek 1 19,200
6,218,063

{cantars)— [ }

| This | Sinee
Week. i Aug, 1.

This | Since | This | Since
Erporis (bales)— |

Wik, Aug. L.} WeekilAug, 1.
2 07,8481 12,310

10,647
S
119:021

To Liverpoo! —_ .

T'o Mopnchester =
To Continent & fndls. __
To American

430126547
G, 2001151477

Tatal exports._____..112,630(750,157!| :J.L!-’n'.l"\'.‘*'ﬂ,.'ii

MANCHESTER MARKET.—Our report receivied by
cable to-night from Manchester states that the market is
quiat for staple cloths, Medium yarns are dull but coarse
counts are strong and active. Wo give prices for to-day
helow and loave those for previous weeks of this and last
year for comparison:

1014.

B by, Shiri= | Cot'n
Mid, a3y Cop tngs, comimnon | AF(d,
f Upka Trotst. o finest, i Lprsy
ifa.d. H, 1:.|’ d.

107416 @Bl 245 7.20
10750

1015, I

83 Ihy. Shir-
fngs, comiion
ra fingat,

col'n
g2z Cop
T'wrist,

= |

d, (i,
5.0 07%

510003 @
6.30/10 [
B 104 60
51410 6
53510 5100811 5180
587110 7-1000 11 7-10]
535000 5-10 @ L L 51010

w
o

&8
~s

@ @7
@ 285 7,32
2 3| 747

@

@
515 1]
5 @

4
[\
3

&

rom sono 9
T e e e D

Saa cooo

Ry

SHIPPING NEWS.—As shown on & previous pagoe, the
exports of cotton from the United States the past weel have
reached 6,025 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales.
NE‘:? YOR K}—'l'o Havre—dung 14— Westminster, 1041 094
o Arc

Liverpool—June 12—Nestorlan, 10,741...

. June 17—Telglan, 3,474
NEW ORLEANS-—To Genon—Juna 14—F§

To Mexivo—June 12—01ty of Tampico
PENSACOLA—To Havro—June L7 g
BAVANNAH—To Liverpool—Juno 12—Li

Ta Manchestor—June 12—Lime Branch
DBRUNSWICK —To Manchester—Juna 14-—DBrike, 347
NORFOLK—To Liverpool—Tune S—Chgviot Rango, 82
BOSTON—T0 Liverpool—June 15—Bohwunian, 702

To Manchester—June 0—Memphinn, 506 - nc oo o .
BALTIMORE—To Liverpool—June | l—Rownnmors, 145 .
BAN FRANC 20—To Japan—June 10—Nippon Maru, 1.0

Juno 12—Mongolin, 11,632 o c¥enaccans

'l‘ot(‘,hinn-—Junu 10—Nippon Maru, 208

A, Sh7
To Viadivostoclke—June 10—
Mongolin, 1,682

TACOMA—"To Japan—Jung 11—Panamas Mari, 1,

To Chinn—June 1 1—Panama Maru, 500
BEATTLE—To Japan—Jung 15—8ado Maru, 4,397 _______

450

e e 1111 ..

R e o R i o
LIVERPOOL.—Sales, stocks, &e., for past weol:
May 28.  Juned. June 11.
41,000 47,000
LO0O 3,000
£,000 2,100
33,000 38,000
14,000 27,000

June 18-
Saleg of the wook .. oo oo .
OF which spocnlators toolk
OfF which exportérs took.
Sales, Amerfcan
Actual export___
Forwarded 114,000 (0,000 72000
Total stock o 8,00 07,000 1,725,000 1,793,000
Of which Amerlean. —eee= 1A 10,000 MH) 1.463,000 1,521,000
Total foports of the weele. ... 108, 132,00 114,000 146,000
OrF which Amerlean : 117,000 SO.000 134,000
Amonint - afloat. .. ___ 270,000 250,000 230,000 % .
Of which Amorlcat..ceoanoon 233, 154,000 180,000

The tona of the Liverpool market for spots and futures
each day of the past weel and the daily closing prices of
spob cotton have been as follows:

" 5,000

| Saturday, | Monday, Tussday, |Il'-:rfmrr."n.-;.[ Thursdiy. Friday,

Falr
businesa
dolng,

G.46

Good
demind;

Clood
demand.

Firm. Moiderato

dermnnnd .
.41

4,000
500

6,38 5.35

70
800

l\llll.t,’pl'il:l

gales _....|
Bpeo.&exp.|

10,000
1,000

5,000
(ilill}

8.0
(it}

10,000
500

Culak, Qulet,
aneh. to Mg (ool too g
pE. . pr. dog.

Dull,
162 pta;
deoline,

Canilet,
2 43 pis.
decline;

Futures. | Qulen, gen
Muorket lefj it pis.
opened alvanee.

Oulet,
uned,, ol
PE. dled.

Lintlat,
{theh. to 4
proady

Qlot,
nis:
ne. | phas mly.

Cnlat,
a1y

Markiet, |
& 4 G0 (ks 30w M
s, |

The prices of futures af Liverpool for each day are given
below. Prices aro on the basis of upland, good ordinary
elange, unless otherwiso stated.

The prices are gleeis An peneé and 100MAs.  Thus: 526 nivans 5 20-1004.

| | -
June 12 | Saturday. I Monday. ! Tuesday. I Wed'day.| Th l.-rmur,f.| Friday.
0 o 1 e
Junels. ll'.!f; 123 (1230 4 HI2M4 123 4 12 [
Ipann| |p.m.!p,u|. pan. pan pand gl .

|
I.’; 20
June-Tulyl--__|5 2

July-Aug. ... .15 2

AUg-SeD. |- .. |5 &

Bopt=Ooet,| - [0 451
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BREADSTUFFS
Friday Night, June 18, 1915.

Flour has declined, partly in sympathy with lower prices
for wheat, Buyers continue to purchase only to fill im-
mediate nedds. A6 times there has heen a pretty good
demand for new clears and low grades, the offerings of
which have been comparatively small. But, taken as a
whole, it has been o quiet and rather monotonons market,
Buyers belinve that there is a chance for a hillion-bu hel
erop of wheat and that priees of flour are theroforo high
enough. In fact; thoy look for a substantial deeline later
in tho year. Under such ecircumstances they svom likaly
to continune the prosent }1;111(1—{(}-1:11:11'(.11 policy of |1IIl'(!|l:l..‘-iill‘f,;
unless something unforesesn arises to make them chango it.
The total output last week at Minneapolis, Duluth and
Milwaukee was 328,185 barrels, against 253,100 harrels in
the previous wealk and 327,765 barrels last year.

Wheat has deelined on faverable erop prospects, Prices,
in fact, have reached the lowest level of the crop season.
IPortign markets have declined. Lxport business has heon
light. European buyers aré less anxious about future sup-
plies. Re-sales, it is said, have been made in Great Britain
on the basis of 93 cents for the Chicago Septamber option,
with no allowanee for foreign exchange. Stop orders have
been eanght on the way down at Chicago. Canadian erop
prospects seem to be fayorable, From Russia official crop
advices, at least, are very cheerful, whatover private re-
ports may say fo the contravy. India has been offering
frecly for export. The monsoon is breaking, and this
is  considered favorable in  Indias—so niuch 50
that large offerings have eaused a sharp break in
prices there, IFrom Australia. come satisfactory crop
aceounts, A car of new Louisiana wheat arrived at St. Louis
last Monday pnd graded No. 2 red. Houses with South-
western connections have been heavy sellors ab Chisago,
At Minneapolis July wheat has been very weak. Country
offerings of new wheat are increasing. IHarvesting has be-
gun ab many points in the Southwest. The weather for
harvesting in Knnsas has been better. The decrease in the
world’s stoek of wheat last week was only 7,200,000 bushels,
or over 3,000,000 less than the deerecaso in the sama week
Inst yoar, when it was 10,575,000 bushels. In the light of
the present favorable erop prospects, little or no attention is
paid to the faet that world’s stocks.of wheat are down to
115,300,000 bushels, against 118,100,000 a year ago and 145 -
400,000 at this time in 1913.  Li vorfmu] quotations have boen
conspicuously weak. On the other hand, it is stated that the
condition of the Kuropean crops has deferiorated. In the
United Kingdom all erops need rain and tho drought;
has excited approhension. Many damage reports are bemg
received from parts of BEngland. In France the outlook is
not favorable. Weads and vermin are doing harm and
the outlook is only fair on a reduced nereago.  Severs drought
is causing damage to the crops in Hungary. 'T'he weather is
bad in Rumania and Bulgaria and the crop outlook in those
countries is therefors less promising. Private reportsfrom
Russia take issue with the official advices in reporting wide-
spread drought and on the wholo unfavorable conditions.
The weather as a rule is bad in Ialy and storms have eaused
damago. It is dry in Holland. The yield in Portugal will
bo smaller than that of last year. Heavy raing have done
damage in Greeee. Drought is proving harmuful in Seandi-
navin, Spring crops and fodder have boen suffering in Gor-
many for rain, At Buenes Aires prices have boen gon-
arally  steady, with o good demand and light of-
ferings. With deought in  Gevinany, Seandinavia
and the United Kingdom, to say nothing of Hungary,
it is a guestion whether the yield i Burope may not b small,
so small as to eall for large importations from the United
States.  France continnes to buy forcign wheat and it
is believed that thus this buying must continue. In France
it appears thers is no economy i the use of hroadstuffs.
Fast Indian shipments aré expeeted to show somo falling
off this week. [t looks as though Liverpool's prices would
have rallied hut for large American shipments to the United
Kingdom of late, OF n total of 7,332,000 bushels last weel,
4,020,000 bushels went to the United ISGogdom and 2,497 000
bushels to France, Meantime, also, there is a tendenoy
to inerease the short interest in this country., Tt looks as
though Buropean crops wers certain to bo deficient. The
weelkly United States Government weather report says that
in the spring-wheat belt the weather las heen too eool and
wot.  Warm, dry weather is needed. To-day pricos ad-
vatead sharply on reports of black rust from Missouri;
alsn of damaze in various scctions by raing and winds.
Country offerings werd small,

DAILY CLOSING PRIOES OF WHEAT FUTURES TN NEW YORK.
Sat. Mon,  Tues, Weal, Thirs. Fris
i) oo LSRR seeemnannOt8 18200 IBLAL 126 105 7 j27 :
July dr'TI\‘Orﬂ’ I elavator.. . ..—-<110 L3 1008 111355 [104 11234
September delivery In elavator. .- 113 110 10745 100 % 109k 110
DAILY CLOSING PRICES OF WHEAT FUTURKES IN CHICAGO.
St Mon,  Tues, Wed. Thirs, Fri,
July delivery in elsvator cte 1080 10675 1020¢ 10405 10337 105345
Suptember delivery Inelevator. - 106 103 10035 10215 1025 104 3%

Indian corn, though it has declined somewhat, has shown
more strength than wheat. The weather over much of the
belt has been considarad too wel. What is wanted is hot,
dry weather for a time. Farm work is said to ba greatl
delayed by continuous rains. Though thers has been litt.l{a
or no export business,the domestie eash domand has been
fair. The American visible supply has lattorly been reduced
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to o point where it does not look so lavge as compared with
that ot this time for two years past. In other words, it is
10,800,000 bushels, against 1,500,000 a year ago and 9,350 ,-
000 ot this time in 1913, Prices have been strong at Buenos
Aires and Liverpool advices are to the offest that the firm-
noss of both Argentina and American guotations lins led
to sonie adyance in the Fnglish market. Offarings at Bue-
nos Aives haye been small. OF Infe, however, there have
been signs of clearing weather at the West,and this, with the
wealkness of wheat, has had more or less effect on corn, ayven
though ¢orn has al no time shown anything like tha depres-
sion that has charpeterized the wheat market. The weekly
Government report says, however, that last week conl, web
weabher further delaved planting, re-planting and culfiva-
tion and thafi litile prowth was possible.  This applies to the
more important corn-growing States.  In the Southern por-
tions of the belt, howover, the weather was more favorable,
cultivation is progrossing satisfactorily and the crop is gen-
erally in good condition and growing rapidly. To-day prices
advanced on reports that planting and re-planting are seri-
ously delayed by wet and cool weather in lowa, Nobraska,
Northern [Hinois, Missouri and parts of the Southwest, as
well ag in the Nortliwest.
DAILY CLOSING PRIOCES OF NO. 2 MIXED CORN IN NEW YORK.
Sat.  Afon. Tues, Wed. Thurs. Fri,
81 8035 86 s56 863 86
CORN FUTURES IN CHICAGO.
Sal, Mon. Tuess. Wed, Thurs. Fri.
July dellvery tn elavator - TAM 7ol 133 Th! Tol TH
Septembee delivery in elevator. - T4 7440 T2} Tia TH T0M
Onts have declined somewhat, but, like corn, have not
shown the samae degree of weakness as wheat. Yet the
wontlier has been favorabla over much of the belb and Sep-
tember has been depressed by good crop reports. Nobt a
lithle buying of October and selling of Saptember by eom-
mission houses has taken place. On the other hand, old
crop onts have been noticeably firm. Tho deerease in the
visible supply last week was 3,080,000 bushels, against &
falling ofl in the same weelk last year of unl\v 590,000 bushels.
The visible supply of: American oats, too, 1s only 15,080,000
hushels, against 18,900,000 a year ago and 21,640,000 at this
time in 1913, Soma of the foreign news has bean bullish.
Liverpool has reported a good demand for spot, onts,with the
consumption large both in England and I'rance. From
Trance come reports that free purchases of oats
avo  imminent. Latterly, too, ‘there has been
a zood foreign demand at the seaboard.
Last Monday, the 14th inst., half a million bushels were
suid to Lhave been sold Lere for export and on Tussday §25,000
bushels. Liverpool advices state that offerings of River
Plate and Chilean oats aro light and that prices throughout
the United Kingdom are maintaihed. In this country
cool, wet weather has been favorable, says the latest weekly
Government weather report. Pastures are in good condi-
tion and prospects for hay are improving, Muech alfalla has
boon cut and the making of hay has begun. Haryesting
early onts has been completed in somu Southorn distriets
and the erop is np]_:maching malurity farther north. To-day
sricos advanced in response to the rise in.other grain and also
Luf:nu&iu of less favorable erop reports, due to rains and
wind storms.

DAILY OLOSING PRICES OF OATS IN NEW YORK.

Sat. Mon. Tues. Wed, Thurs. Fri.

Standards - .. ---- L b bold bild bdly b5 6D
No. 2 white oM 6O 65 at 560 bbM

DAILY OLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sab,  Mon. Tues, Wed. Thurs. Fri,

July delivery in olovator-..-_.cta. 451{ Ahd 4584 4n1g 452
Heptamber quilwury In elevator. -~ 4034 40N 40k 40 40 ¥

Phe following are closing quotations:
GHALN.
Corn, pee bushel—

81374 | No. 2 mixed

e No. 2 yellow__o.-.00 L T
1 40 No. 3 yellow ... R

Argenting In Daga ..o
Ttyn, por bushol—
it} Nuow York cemeae 1 25@1 20
55 M Wostirn
54 M | Borloy—-Multing
FLOUR.
Winter, low grades....S6 005 60| Kansas stralehits, snoks_$5 75@ 50 00
Wintor patents ..o Z28 256 6 A0 Kansas elenrs, sacki.o 3 506 570
Winter stralghts - ...~ 6 7o 600 0lty patents. - Tib
WINLOr ClCArS o oo ooee 6 GU6B 5 00| Bye Tlour-.. - B25@ 675

6 00@ 6 256

No: Amixediace s sasavaus-Lotn.
DAILY CLOSING PRICES OF

Cls.
805
Biig
Bt

Wheat, pér bushel—r. o, b,
N, Spring, No.
N. Spring, NoO.
Red wintor, No, 2
Hard winter, No. 2..-..

Oats, per bushel, new—
Standard - Zceaa
Mo, 2, whito.cameeocaaa
No. 3, Whit0-cneeeecaam

G956 60| Buckwheat fouel2
Spring stralghts.. . aeo. 5 90@ 6 0| Graham (lour- ..
Bpring clears. ..o~ 6004 5 80

WHATHER BULLETIN FOR WEEK ENDING JUNE
14 —The influences of weather on the crops 4s summarized
in the weather bulletin issued by the Department of Apgri-
cultiire for the woolk ending Junoe 14 were as follows:

Winter Wiheat—Additlonal riins and continued cool weather over tho
conteal and northery seetions of the yintor whoat b enusnd ton rank growth
in some seetlons and delnywl eipening in others allent prospects )
nave bean yory genecally maintaloed, Hi 3 ring complotion
in the more soithern distelets, and 16 1s begloning vorablo conditions
in Oklahoma and thy States Lo the castwards In Kansas and to the cist-
sy the erop 18 repoeted fa Clling woll, exeept in game of (he My-intested
seotions, whilo faethor north it s heading satisfuctorily,  In the Paeifls
Const Btabes hneyesting of wintor whent Is hoprogeess in Callfornts, white
I Oresgon, Washinglon and othir sections the wesihes continued favarnbla
s the erop is ruported 1o exeollent condition.

Spetng Wheat —Qvar mugel of thie spelng=whont reglon the weathier was
ton ool for eapld grow i and too miieh rodn oceirred in portions of North
Dakota and Minnedota. The conditlon of the erop continues favornblo,
howuyvar, and ovie Uie westers portions of the belt warmer weathor poe-
mittod niore rapld growtls, and the excollont ontlook continues. Wari
and dey wonther woulil now Lo vory Telnd.

Cort.—Cool pnd wot wiither ovis 8 more Important corn-growing
Statos st fuether delpyed planting, re fng and enitlvation, and 1kt
growth wihs possible, - Botie dnmage from frost occuceed o the niore
northorn dlstelets, and cultlvation In bolog dalayed on aceount of the wot
conditinn of tliesnil, and much complalng s beard of the ssy condition of
the flelds, In the southern portlons of tho bels the winthier Was moro

Bpring patents. ..o

louisfed.org/

favorable, eultivatlon {s progressing satisfactorlly and the erop Is genernlly
In good condition and growing rapidly.

Cotton,—In all portions of the South the continuation of modérately warm
weathar, with Ioeal shawors suffleist for present newls, greatly favared the
rowill of cotton, snd squares are forming In somo Southern: districts,

yelay dn cnltivation has peemitted the figlds to hecomop grassy b o faw soe-
tions, bt over most distelets caltivation procoeded sat sfactorily, tho flelds
are cloan, and the erop contluues [n mtsfactory condition.

Oats and Grass.—In the more important oat-growing section the crop
continued to make good progress: o fact, the growth has been too rank in
S0 lovatities, Harvesting of early oats has been completed in soma
Bouthern disteiets and the crop §s approaching yoapurity farther north,
Paatyeod continug in good condition In ngarly o I districts and the prospsots
far hay are improving.  Much alfalfa has héen cut aud vthe making of othos
lysy hos begun,

The statement of the movement of breadstuffs to market
indieated helow are prepared by us from figures collected by
tho New Yorlk 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:

Receihts r.‘r---| Fiaur, | W hiat, | Carn. Oats. | Harley. | Bye.

Bots. 100w
1nn1unw

ks, 0 J-‘n.:hu.m. S8 0e. | brexk. 30 1o, | bush A8, Lo, Gillbe,

S60,000 1,133,0000 1,1 iy 250,000 433,000
1,284,000 204,000 204,000 310.0001 27,000
n:e.r-uu‘ 2 000 105,000)

Chleagn. . - -
Minpeapalis,
Dulgthe oo
Muwanke
Tolodos -
Derrole. .
Clevelanid
B, Louls
Peoria
LR
Omnhin

215,004
S9,000)
a7 0y
10000 |

12,000

5 ,urlu' 200,000 331,000 202,000
40,000 15,0001
28,000 5, D
42 ,000] B, (00|

520,000 337,000

408,000 145,000

158,000 74,000

454.000{ 11 |.uuu!

5,000/
13,000
65,000
= G5, U
ey, e

" 3,000
60,000/

3, ll,ln_|{_1:' u-ls.lu’u‘}! £5.000

201000 2,407, 4,351,000 1,053,000, 171,000

HIT,I}l'J"_Il 3.0E.000] 5,708,000{ 1,408,000 117,000
— ' |

Blose Aug: 1 | | | |
101415 .. |17,721,000|307 508,000 220,287 ,000) 24 i, 00081 ,440,000] 15535000
10 st 4o 2 17,077,000/ 264,405,000 204,354,000 | L 7.000151,727,000] 21001000

1012403 115,961 04 527,505,777 400 .llﬁ-l‘l_iﬂ-?s;i! E‘.).T\'P'..':-!.(i'.:"-? 1, 656.000] L5808000

Tolal wi.'15 A0, 000
Bamowk; 14
Same wi, "3

Total recipts of flour and grain at the seaboard ports for

the weolk ended June 12 1915 follow:
Filour, W heot, o,
Hils. hush. Treike,
200,000 L0, 000 112,000
#5000 123,000 1,000
51,000 030,000 51,000
24,000 42,000 313,000
64,000 4,000 10646,000
2,000

Ontz,  Buarlig,
Brierhic

2l no0 15,000
41,000 19,100

£, 000 &
25,000 3
45,000

300,000

Rpo,
Reécal s af— Tk,
Nuw York -
Rostan
I"hiladelphilo
Baltimire- .- .-
New Orledns *. .
Newport INewd. -
Maobile - = 16,000 1,000
Montranl o - A8 000 506,000
Bt John 25,00

Total woeek 1015 404,000 5,208 000
Sinee Jan. L 1915:12,345,000 206,214,000 3
Week 1914, .. 0oe  S4AT,000 3,105000 1
Jan, V1914, 0,785,000 62,027,000 13,546,000

LIT.000 87,000

o 7 5A05,000 608,000
OAK0 25,000 209,000 - 124,000
Sin 11,941,000 6346,000 1820000

& Jtocolpta o not tnelude graln passing throngh New Orleans for forolgn ports
an traugh bill of lading.

The exports from the seyoral seaboard ports for the weck
ending June 12 are shown in the annoxed statement:
W haat, Corm,  Flour, by, Feye, Barlel,

Bk, Huxh. b, biah,  buxh.  bush.
0,544 75,040 84,509 71,0656
129,812 0,383
B50,00H) 16,000
164,735 31,005
220,000 27,000
2,600
16,000
14,7000
25,000

Pk,

Brports from— *
New York
Hoston
Philadeiphin
Baltimore.. -
New Orleats....
Newport Nowd.. -—.eiea
Gnlyvesion 514,000
AMoblle - -~ T
Montreal o 2,105,000
St Joheeoasaia -

Total weck. . .. 6,001,104 0,500 210,809 1,440,625 71,005 34,30
Woek 1014, ..o d,160,205 103, H27 226,001  077.0628 104,051 550,600

The destination of these exports for the weslk and since
July 1 1915 is as below:

Flour
Slnce

July 1
1014,

300,000
© 1,000

TH Melert

Week,
e L
bush.
L2AN0TAD 1165
} 2025445 1805
4,000 65,
1,000 44,235

Corn

Sinca
Julp'l
1014
uLh.

Sirice
THeck, July 1

June 12:

Wiek,

Erports far week and Jundl2,

afnce July 1 lp— by,
Unlted Kingaom- .. 134,017
Continent-....-. a0 ,455:
Hou, & Cent. Amér
Woat Indles. . - 30,633
Brif, No. Am,
Other Countriea.

Ot o e e oo oo 210,500 14254.520 5,031,104 300,068,266
Totml 101514 . 230,001 113465,122 3,100,285 178,370,754

The world's shipments of wheat and corn for the week
ending June 12 1915 and since July L 1014 and 1913 are
shown in the following:

Corn.
1014 150 |

Since Week | Finee
July 1. lJr.Ju 120 July L.

TWhiat. |
1013 14. |

10913 14,

1014 15, |

Werk
June 12,

Sinco
July 1y

Sincy
July 1,

Rrporiz, |
|

| Bushrly, | Iudlels, J Bualets.
B17,0000 30,008,000 1,570,000
cob o AELLO00 16.408,000
47,128,000
50,051,000

Eid. frasfeld,
OG0 RAT, h1S 00
1,000, 161,106,000
70,000)
Jlllf'lﬂll"zl
U000
JO0G7000/
74003 ,000|

L1030 3,000 OO0 150.5 211,137,000

The quantity of wheat and corn aftoat for Burope on dates
mentioned was as follows:

North Amer.| 7
| LETTT] B P |
Lannho.<
Argintina
Australlin.

1113 7T |
Oh. connle's)

Totnl .. | JRHOO0M

Wheat. Corn.

Linlied
Kingdom.

Linlied
Kingilom. | F_‘unﬂ'lml.[ Total,
—— —

Buihels: Fraghols

I','-.:mlm-n.'.] Total.

Jung 12 1016 I - N

Jine S a0las.s b e ) b -~ 13,583,
June 13101 i 3 | BBLT000110,319,000) 15,536,000
June 14 103 QU LT 248,000017 527,000, 29 875,000
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The wvisible supply of grain, comprising the stocks in
grauary ab principal points of aceumulation at lake and
saaboard ports June 12 1915 was as follows:

UNITED STATE !

in Th
Sew Yo
Boston ..
Ehllcalplil
Baltimore
Now Orl
Cialves
Hriffalo
Toledo.. ...

Dateolt ...
Chitusn. .o oo

b niloat. ..
Ml watkpes .
Dby o

al June' 12 10158
eal e 6L01S.
Totl Jiny 14 1014,
Total June 14 1013 5k 4060 | T 8, 115
CANADIAN GRAIN 5TOCKS.
Canitalan fomded Clnaeding  Honded
Wheat. Whedg,  Cordde  Oudes,.  Outs,
In'Thouss iy bushe hwak. bush.
Montreal. . I o4 g
Et. AWiHlm &P i Art!
Ciher Canmidban. ..

SUNMMARY.
Btk
o Whgat, Corm.
Dush.  buah,
At Lit2l gt
Cana 50

Total June 12 161 i 7 _1
& 141 2 | 21
) I

Toral June
2

1,124

DS TRADE
New York, Friday Night, June 18 1915,

Dry goods markets have remained steady during tho past
weok, with moderate improyvement reported in soms quarters
and dulness in others.  While manufacturers aro not hooking
any new business of importance, operations are well main-
tained by old orders. Mills which have vecontly heen hehind
on deliveries are now eatehing up, and, whils they have suf-
figient orders to keep them running a month or 80, 4o ox-
peated to soon begin looking for new business., On somo of
the more prominent lines deliveries are still delayed, It is
expected that for a whila business will bo quict, as buyers
are pretty well covernd ahead on their requirenients fer the
next two or threo months, « They are not inclined to closa
additional confracts at eurront prices, and especially whilo
tha [uture continues fo hold forth so many uncertaintios.
On the othor hand, manufacturers have not begun to push
for business and are not contemplating any revision of prico
lists. Much talk is in eirculation of impending changes in
various selling aganeies, but nothing definite has developed,
1% is stated that seversl prominent lines will bo placed in new
hands in the near future, but no reasons for the changes are
given. Jobbers state that they are not doing as much as
they had expected to in the way of late sales of summer
ronds.  Weather conditions have improved in most sections,
ut without causing much improvement in demand. Storo
trade is moderate and thore are fair mail orders for prompt
shipmaent of goods needed to complote summer stocks. The
spring 1016 season i3 beginning to receive attention in various
branclies of the dry goods trade, Lines of colton underwear
for that season are being shown, and road salésmon are pro-
paring to leave in quest of initial orders. In the men’s
wear department of the woolen trade initial contracts for
the new spring season have been reported by handlers of
serges.  The prieos are reported to have heen on w parity
with last season’s opening. Mueh consideration is being
given by the woolen trade to the possibility of working up
an export trade with Europe as a result of the war. It is
reported that some sales have already heen made to Franee
from samples which were sent over some time ago. Tho or-
dors were forwarded as an experimont, it, being holieved that
tho prices asked would prove too high: but now that small
orders have resulted manufacturers are encouraged to be-
lieye that more business can be done in the sama direetion.
Export business is quiet, with exporters awaiting a more
favorable turn in events. Good business is still looked for-
ward fo with Red Sea and North African ports, but poor
shipping facilities are holding back shipments which should
haye gone forward long ago.

WOOLEN GOODS.—IFall business in dress goods is pro-
gressing quiotly. Manufacturers of garments, cutters-up
and large handlers of piveo goods are nrnmting conservatively,
their purchases so far being bohind those of normal geasons.
The trend of demand shows little change, with whipceords
still favored. Poplins are also being woll taken, but Hmong
other lines demand is about equally distributed. Little has
heen done as yot towards getting out spring 1916 dress goods
lines, and it is too early to give any particulars coneacning

T
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the new season. Demand for men's wear is mproving,
There is a better moyvement of stock goods, and quite an
oxtensive initinl business has boon dons in serges for spring
191G, Re-orders for fall men’s wear during the past woek
have been heavy with soma houses, while others complain
of & lavk of business. The heavy initial buying in some lines
in fear of advancing |I:rii.-u:¢ is now reflected in o lighter ro-
order husiness. Much interest is shown in the vpening of
new spring lines, s it is generally expected that substantial
advancos in prices will be mado over last senson. Tho faat
that sormae buyers have suecceded in gotfing sorgo contracts
through ab last season's prices is taken to indicato that
buyers generally are expeeting higher quotations, The dyve
sittation is the ehief factor in causing a disposition to cover
requirements early., Tho inability to secure proper dve
stuffs is expeeted to result in serious irregularity of deliverios.
DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the weok snding Juna 12 werg 4,900
packages, valued at $253,360, their destination beiug to the
points specified in the table below:
——1015—— —— 1014
0 York to June 12— oo Woek
it Hrisain
Othier Europe.
China

Moxico ...

Central Ame

Houth Ameel .
Lelasttiglvillisf oy [ SO e S

e W T T oy A 4,200 1734900 4604 150,237
alue of those Nuw York exports sinee Jan. 1 has beon
811,003,552 in 1915, against $11,281,353 in 1014,

Cotton goods are quiet and firm.  Warmer weather con-
ditions have brought out a betler demand for wash fabrics
and white goods, but sales are not as heavy asoxpeeted. On
staple lines the demand is ehiefly for small quantities for
immediate dolivery, buyers nob being inelined to aperiie
ahead. Print eloths are firm buf dull, manufieturoers being
unwilling ta meet the prices which buyers aro offiring,  Cole
ared goods are fairly active and strong, buyers becoming
more convineed of the shortage of dye stuffs.” Milly are oy
periencing great diffiendty in sesuring fast dyos, parlicularly
in blue and indigo shades; with the result that goods of (his
character are becoming very scarce. Several lines of ging-
hams for spring 1916 have been opened ot about the same
price lovels as last year. Business in bleached cottons is
steady, though confinod to small lots for near-by delivery.
Manufacturers of cotton duck are reported to ha swamped
with business, heavy export ordors combined witl improving
domestic demand taxing their facilitios to the utmost, Aray
goods, 38-inch standard, are quoted ot 4 e,

- FOREIGN DRY GOODS,—Warmer weather has brought
out a better demand for dress linens of all deseriptions, but,
as offerings are Hmited and prices high, sales are rostrieted.
The demand for dress linens during ihe current summer is
going to be good, but retailers state that they cannot handle
the poods successfully at the prices asked., Demand for
household goods is quiat, as is to bo expeeted ot this season
of the year. Bleached goods, owing to thoir pronounced
shortage, have been placed at higher levels. The urgent
need of tailors’ eanvas of all linen construction is a feature of
the market. Clothing manufacturers and tailors are having
great difficulty in socuring supplies of this grade of roods,
and are being compelled to puvy prices. which ropresent an
advanco of 50% over last year's quotations. Burlap sup-
plies have not inereased and their searcity continues to re-
strict business. Prices remain firm, with light-w, ights
quoted at 6.60c. and heavy-weights at 7.75¢0.

Importations & Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
at this port for the weck onding June 12 1915 and sines
Jan. 1 1915, and for the corresponding periods of last year,
were as follows:

Imports Enterod for {Jonsumptlo?l,z?g I}’Eg,gouk and Since Jan, 1.
Juna 12 1915,
Manufactures of— Rts. 1‘.'”':"’."’:. { (&

Woal . 15:5658 4,020,437
13,387,156
11,051,388
5,004,219
5,370,547

Tota - 5OTE 4 ¥ 12 e
Towal 1014051 oo ioaiie 0800 2,67 246495 §8.508,930
Warechouso Withdrawals Thrown Upon the Market.
Manufactures of— " =
Wool d34 0,072 0,008 2,072,
07,205 21801,
11,301 MG 3,300,
03,064 0lKIL 2071
_BLUT 40,847 2,80
636,412 80,900
171,092 4

?';i_ucir Jan, L1015,

Clatton _ .
Sille - -

Flax _
Miscellaneous

4381

L1086

A64
Bo7

Total withdeawnls. . .oa. a2l
Euntered for consumptlon: . eee-- 5,074 055,528 :
262,806 58,287,604

Total marketed 1915 8005 1,401 040
Total marketed 1914 L300 3203, 245 385,463 54,1020400
Importa Entered for Warehouss During Bame Poriod.
Manufacturesy of— . %
Vol 22:732 4,063
65,254 10,008
45,031
168,055
7454
300,017

13,005,878
065,628

42,548,077
65,514,065
84,200,430

Lol Casnv o sasaininnneus Sribs
Entered for consumption 8,074
Total Imparts 10015 . ceuwua 5,432
Total importa 1914 e aeeana 12,040

G2
171,092
236,434
307,668

Laad, 506
3,293,780
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News ltems.

Bristol, Va.—Commission Govertumend Plun Defeated.—A%
an |[vvi.]l>l| held in this city June 8 the voters “defoated n
proposition to adopt the commission form of government,

Cineinnati, Ohio.—Correction.—In the May 29 1915
edition of our “State and City Supplemoent” we continued
the name of the Mayor a8 Henry T'. Flunt and of the City
Auditor os Ira DD, Washburn when Lhn now officials should
have been given, namely Froderiek 5. Spiegel and William
Loiman, respectively.

Enox County (P. O. Bm‘boursvllle}, Ky.—Validity of
Rowd Bonds Questioned.—The Court of Appeals has hefora it,
pecording Lo reports, a case on appeal from {he Knox (Jmmu
Cireuit, Court mvr;l\mp the validity of the $200,000 4 15%
coupon taxroe Toad bonds awarded to Spitzer & Co. of
Tolodo on May 7—V. 100, p: 1692—and the econstitutionality
of the five-cont State-aid road tax, as woell as incidental
[lulltst‘lurm relating to the apportionment of the bonds and

10 disposition by the IMiseal Court of money paid to the
county ont of tho State-aid fund.

Louisiana.——h’;n-r-inf Session of Legistature Adjourns.—"The
Legislature of this State, which met in special session on
May 10, adjournod at nndlught June 14, Among the im-
portant measures sdoptoed was a bill making fhe busingss of
sugar refining a publie utility, a rigid anti-trast law, and pro-
vigion for the calling of a {‘t)[l“l]llllll)lldl convention subject
to ratification by the voters.

Rogeburg, Ore.—[riendly Action Brought to Test Validily
of Recently Voled RE. I.un-hﬂ;—— A friondly suit was filed in the
Ciranit Court on June 8, it ds stated, to test the validity of
the S300,000 5%, 10-30-year (opt.) vailroad-aid honds ax-
thorized 4t un election hold June 3. —V. 100, n. 2020,

Virginia-West Virginia.—U. 8. Supreme Courl Eenders
Decision in Dabt Cose—On Monday (June 14) the U. 8.
Suprome Court rendered g decision sustaining in practics ;11}'
evory particular the findings of Spocial Mastier Chas. E.
Littloficld, to which we referrod in our issue of Jan. 30 1915,
paga 414, The Courf made one minor modification in that
it fixed I}u:-_nut._m‘ui.lu- to West Virginia ad of Jan, 1 1861
at $2,966,885.18 instead of $2.568,839.49, #s reported by
Mre, Lattlefiold, thereby reducing West Virginin's share
logs interest, to $4,215,622 28, Ineluding intorest canount=
ing to 88,178,307 22, the total due by West Virginia
is. now placed by the Court st $12,393,929 50. In com-
puting the interest the court held that from Jan. 1 1861
to July 1 1891, West Virginia should pay 4%, or $5,1:43,~
059 18; from .Iui\' l 1891 to July 1 1915, payment should
bo at the rate of 3%, or 3,035,248 04,

Should W ml \zrj.,ltlul fail to sebtle by July 1 next, a
pharge of 5% intorest on the total of $12,593,029.50 is
ordered by the Court until the debt is linally paid. The
gosts are evenly divided betwoen the two Statos.

Objections 10 the approval of the Special Mastors' report
wore raised by Dboth States, Virgina claiming that the
eredits allowed as offsets to the amount of debt for syhich
West Virgintia was linhle, were execssive, while West Vir-
ginia alleged ervors which would have inereased the mmount
of Lheso credits, and also denied its liability for interest
sinco 1861 on its share of the old Virginia debt. "The courts
soveral yodrs ago decidud that West Virginia should pay
231508 of this 1ut‘ll debt.

Tha iullmvmg is the U. S. Suprema Court's finding on
June 14 1915 in the matter of Virginia's old assets and
West Virginia's share thoreof:

Casll In slnking Cand

Btogk of R. I ;m:l i'

Other stock and [oans. ...

Tritereat and diyidends necrulng-

Bank stocks.

Soules sold to Atlsntie \n-«-l«ui;lual & Ohio Raflroad -2~ :
Shock I Jamey Itiver & Kinawhs Balleoad oo o oo o

T R | . < W | L AT . .,...__..»1:'.120 161 44
T ho croditedd 0 Wesh VIFgInla ne repFosGuting 2814 Gy OF .

Hr #hare Of LHose assots, - - o oececrme e caaas SRR s 33,008,352 M
Luss monay and securitics received by West Virginia from

veatored government of Vieglois 641467 70

Thig, says the Court, would m.sku Wast \.’n‘;,mm.s i uita-
ably proportion ol tho principal debt $1,215,622 25 as
follows :

gate e of prinelpal dobt (330, 608801 50) - - ccmcmeee e e o 87182507 46
Tinditct eredita to Wost V' irpebinfs R ]

Wosb Vieginla's shara of prineipal - o cccocomepomeaoenaeen $4,215.002 28

The Tollowing shows the aggregate amount of West Vir-
ginia cortificates, issued by Virginia in funding her old obli-
rations.  The figures are taken from a statement propared
on Sept. 17 1902 by Jno. G. Dew, then Second Auditor of V.

Adh Marth B0 URTY L  a e SE ER o g i bt st il h 815,281,070
‘nu 1Ileiii by Com. Sinking Fund. .b_’.ﬁ"t: 440 39 3 17
Do Literary Fund 652,070 20

2.5?8.518 ﬁS

‘31 Br{) s 4 B
61,265 8?

Act March 28 1570
Act Foby, 14 1THR2

Do Held by Literas 1Iih.LH.i .iJ

1,608,600 15
Act Fob, 20 1802 e e e e o

605,320 78
Total pmount n the hands of the pulibic §15,481,601 50

It will he observed from the foregoing that the grand total
of West Virginia cortificatos issued by Virginia was $18,297,-

|t|zed for FRASER

THL C IIRON ICLE

2099

]“‘ (30, of wihich *..«_’.7 45,462 01 is held by State of Virginia
itself in its funds, leaying outstanding in the hands of the
public, $15.481 691 59, This apparently covers cerfificates
1ssued by \m'lmd. for tho principal of the debt as well as
for interest serip. Of the total of $15,451,691 59, Sid,-
028,117 81 had, up to Jung 1 1915, lmnu (h']m sited with
Brown Bros, & Co. and is 1« mwonlorl by tlie labter's cor-
tificates for the same. In the $14,028,117 81 is included
soma $3,000,000 of Virginia interest serip.. T is not settled
swhether  this serip will reesive the same freatment as the
principal of the debt.

The Equitabls Trust Co. ul New York City huas offered
to loan West Virginia the $12,303,920 50 to puy the judg-
ment rendered against it by the U. 8. Suprems, Court, but
authority will have to be 1'f-|:unorl from the Legislature before
any action ean bo taken in the matter. L\'-i'unluw to dis-
patelies, Gov. Henry D, Hatfiold of West Virginin does not
consider the finaneial situntion erentod by the Court's de-
cision such as to warrant him ealling the Legislature together
for the third time this year in s]urm.{l sossion, Hoesays: *'1
ean see no reason for an extra session of the Lemslature, and
none will be ealled unless there are developments to make
such a call necessary."

Shreveport. La.—Waler Bond Election Upheld by Sw-
preme Court.—By the action of Justice Provosky of the
State Supreme Court, the decision handed down on Jan. 20
by the First Judieial Court of Louisiana declaring valid the
alection held Aug. 20 1914, anthorizing the issuuned of
S1,200,000 4359 40-year bonds for the purpose of purchas-
ing and 1‘\Tt\'l'llhll" or constriuoting 8 water-worlks and sower
system, was affirmed.—V. 100, p. 413,

Bond Proposals and Negotiations this week
have been as followa:

ALAMEDA, Alameds Gauntf Calif. —m\ D OFFERING —Troposals
will bo recolvisd autll 7:30 p. o, June 26 by ¥ Bosshand, Ciny Cleclk, foe
tha 2400000 5% 201 ¢-vear (aver, ) ('(m alal --r' r""l»,h el 514 wpurelinss sl
school-bldg: bonds vated May 11 llli p. 1768.  Denon, 500,  Date
July 1 1915, Prin. and samnl-nnu. lnl.AL & J) ab Tll-'i']i) ‘Lrens, ofTics,
Due $7,500 yoarly Jaly | from 1916 to 1055 Inel,  Dalivery of bonds will
beomade o tho puarchaser on Joly 1 1015, Cert, chock |nr 2o ol the smount
of tho blid, paynble to the ity Troas., uv]rlhul i!-m.h\l dehr, Including
Lthis lssne, ST, No flonting debe. A val., oquslized, 1014,
$19,733,125.  Thuo legaticy of sald bonds has been approved by Gioodfisl=
low, Mells, '\Imar‘" & Orrlek of Han Franeisco.  Ofticial elroulae stitvs that
thers {8 10 controv arsy or ltigation pending or threatennd concerning the
vplldity of theso bonds, thi corporato existenee or boundaeies of tho nunlels
pality o r!u title of the present officers Lo thelr respetbivo oFfTces, snd that
l.]nn fty has never dofoalted In e paymant of eliiee fnterest or rl:-‘]l'llmlhm

ALBANY VILLAGE SCHOOL DISTRICT (. 0. Albany), Athens
County, Ohio,.—BONDS NOT SOLD.—No. bitls wers reeoived for the
212,000 5% 3M-yenr (aver.) coupon school bonds offersd ‘on June 3.
A LR l'J 1768,

ALLEN COUNTY (P. O. Lima), Ohio.—BOND S4LE —-Uu ..qu.- 1]
the §22,500 655 coup. diteh-limpt, bumh wore awnrdad to A Anlr &k Co,
of Clnelnnay 10140 and int.—V. 10 1851, Othee Diddirs wire:
Splitzor, 1tor & Co., ~223 lll'-u.u, & Draun, Tolido, . 522,028
J. G Mayer & Co., i g 10| Providiont L‘J\III"H Unnk &

Ohlo Nat. Bank, Columbus. 22 Trust Oo., Cloelnnatl____ 22,500
Tillolsons W oleottCo., Ol 22,743

Wall, Roth & Co. of Olncinniti also submitted n bid, buy was not In ac-
cordance with the advectisement, Al blds provided: for payment of
accrued Interest.

ATTLEBORO, Mags.—THEMPORARY LOAN —Un Juno 18 o losn of
S50.000; f=ued in anticipation of taxes and tanroriog Dedo 2] 1S, was
awarded to F. 8. Muoseloy & Co. of Boston &t 2:78' diseount 16 18 stated,

AURORA S8CHOOL DISTRICT (P. O. Auroral, Beaufort County,
No. Curo.—BONDS VOTED ~—By a yote of 80 14 5, the (uestion of issuing
S10,000 Lbitding bonds carrled, U s stated, At o reeont election

AUSTIN, Tex.—RESULT OF BONIY ELECTION, R“Ln-ll 1 stnte that
at the clection 1|'1d June O the questions of lssuing the 425,000 stroet, and
Lridge=-impt., 250,000  saoltiry-sowor sl S250,000 school-hide, bopds
curried, w \ile I!‘w ]lrn|m-il.§u|| o lssue 525,000 fire wod pollst-alarm-gysta m
bonds was difented.—Vo 10D, p. 1945;

BATAVIA, Genegea County, N. ¥Y.—BONDS NOT YET 501.0.—No
sale has yob boon made up t une 5 of tho 14,600 55, Walnut St, paving
bonds offerad but not sold on Drec. 26 last,—V. 100, p. 1847, .

BATTLE CREEE, Calhoun County, Mich. —NOND SALE—Local
ilnp-‘rb stato that the \Ilchlg:m Bonding 0, lins bosn ayveardod. 22,500 fund-
g bonds,

BEDFORD TOWNSHIP (P. O. Be(l!o:d}, Cuyahogn County, Qhio.
—HONT) SALE.—On June 3 the £14,000 5 4 -.i—vmr {Aver.) coupon
highway-improvement bonds wera aw L\rdi'd l.() liill)! an d¢ Woleott Co. of
Clovelawil at 10041 and 1nt,, & bpsts of about 4.96%.—V. 100, p. 1012,
Other  bidders woea Y [ :

Otls & Co., Cleveland....$14,065(8idney Spitzer & Co., Tol._ 514,000

BELDING, Ionia County, Mich,—BOND ELECTION, —'l‘!m question

Tol.

of issulng $206,000 -.tn-ﬂ-impm\('meut {city’s shore) Donds will b sub-
mitted 1o 8 vote on June 21, {6 is stated.

BLLEWI-LE Richland County Ohio,—BOND SALE~—On Junwu 10
thi 825,000 5149 14-ycar (aver.) \'\‘s[i‘i"-“lll‘k-‘\}'ﬁli'n sonstruction bonds
wero :uv;mluxl T rusmw to Seasongood & Mayer of Cinclunati at 103.66
and Int.—V. 100, 1851,

BELMONT, Milldlusu County, Miass.—BOND OFFERING.—Bids
will be récelved until 10 &, m, June 2y Royal T, Drodrick, Town Treas,,
for tho following 475 coupon tax-rrea bonds:

‘510,000 'I'ra pela rond and Delmont St bonds.  Denop 1,000, Dug
22,000 yearly on April 1 from 1076 1o 1920, inelas;ve:
5,000 surfaca deafpagd bonds.  Denonr. £500.  Dua $500 yearly on
Apcil 1 Ifram 1916 to 1925, {aclusiyve.
4,000 lll‘t‘“‘lf_‘-“Khl’ bonds.  Denom. 8500,  Dua 3600 yearly on Aptil |
Trom I‘HU (0 1023, inclusivo.

Date Apeil 11915,  Prio aml int, payable at Heacon 'Urust Co,, Boston.
The Old Colony Trust Co. of Boston will cortify as o tho genuinoness of
thi bonds nod lll('.‘: will further cartify that tho i‘u. wlity of theso bonds has
boen approvod by Ropes, Gray, Bogden & Porkins o Boston, a copy of
whose opinfon will aceompany the bonds when delfvered, without churge
to tho purchasor.

BETHESDA, Belmont County, Ohlo.—B0ND SALE —~The Indus-
trial Commission of Ohio has ;mrl‘llrﬁwl the 80,000 5 O G-h-yiar avir.)
street-lmpt. (vilage's portion) bonds, whicl were ad versisod o bo salil
oy June 12—V, 100, p, 1851

BEVERLY, Essex Guuncr Mass,—LOAN OFFERING . —TReporis state
that the Cley Treasures will recelve bids uatli 11 &, o, June 21 for & loan
of $100,000 mnturing Dec. 15 1015

BI.UE’FTONL Allen County, Ohlo.—BOND SALE.—On AMay 31 the
S17,000 5449 7 S-f-year (aver.) munfeipal-wnter-pli (- 1. bonds were
awarded m the Oblo” Nat. Bank of Columbus for $17,456 (102.5838) aod
interest.—V. 100, p. 1613,

BIEMINGHAM, Ala.—BOND OFFERING.—Proposals will be recélved
untd! 12 m. July 15 by the Board of Comrrs., George B, Ward, President,
for the 3750,000 fundiog aod 500,000 munlcipal 596 J0-yiar gold hoods
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voted April12, V. 100, p, 1873, DateJaly L1015 Peinclpal aod semis
sonunl Inferest payablo ak the Hanover Notl. Bank, New Yoilk, Bonds
will bo detiveral to the purchaser on Ang. 2. Cloetitiod ehonk on s nationnl
bank ar on & banking Instinition of Alabama for 15 of bonds bid rfor. pay-
able to the YOlty of Dirmingham, ' ceguived.  The Unlted States Mitgo, &
Trust Co. of New York will certify as 1o genbineness of ple shenabures of
thieity officinis signing the honds snd seal lniprassad thereon,  Thi legnlivy
of tha bonds has bean approved by Dillon, Thomson 3 lay of Now York,
capy of whose oplnion will be delivered to tha purchasor,

e offtetal notice of this boad offiving will be found minong the adocrlise-
i elsciohere i this Depirtment,

BOONVILLE, Oneida County, N. ¥.—ROND OFFERING,—DBids will
be received unell 7 p. m 1l It is stated, by J. AL Bateman, Village
<l o 211,000 555 2 celal) paving bonds:  Interest anuual,

BRANDON CONSOLIDATED BCHOOL DISTRICT (P. O. Bran.
don}, Buchanan County, Iowa.—B0OND SALE—On June § v £20,000
A5 bullaing botds wore awaried to Bebianled & Ca. of Mason Cloy. 1083,
P 1045,  Duonont, §1 . dinte, A0S I, J, &T. Due 31,000
yearly July I feom 1920 to 1924, Inel aod $15.000000ly 1 1025,

BRISBANE SCHOOL DISTRICT (P. O. Briabans), Morcon County,
No. Dak.—HONDS VOTED —Ieport tothint this distrlet has authors
lzedd the issuance of $4,750 bullding bhon

BROKEN BOW, Custer County, Neb.—lNoND OFFERING
poamls wili o rpel pmtil e 25 by W.OWL Waters, N
sl l-ole ght plant and  £6,000

4 ) bioncls votsd Apeil 6
aetpal nd snnual ok, payableat th
cheek foe SO0, pnynble Lo the Qley O
S 10000 viny=hall, 32,000 woto
No foating (debt,
olal eirctiar # W T st
fre thes vl af these Donds and thap thie ciey b
payument of interest or prineipal of any banded debe,

BURLINGTON, Alomance County, No. Caro.—HONDS VOTID.—
The election Liald Jung 8 resulted, 16 {5 stated, in favor of the quest
{!l:iltlt!g: E10,000 el ty-hall, 10,000 schioal-bulliing and £50,000 raldroad-ald
Bonds,

CAIRO, Alexander County, Ills,—BONDS VOTED.—According to
reports, thia question of Issuing 355,000 refunding bonds careled @t tho olee=
ton held June 7.

CALDWELL ECHOOL DISTRICT NO. 20 (P.
County, Eans.—HOND OFFERING —Furthir il ¢ nt hand relative
Lo the offeeing on Gfune 21 of 000 444 85 Jh-year (aver.) coppon
Budletiog  Bom V. 100, e 20 froposals for these bonds will ha
recelved dntll 8 p.oam. on thiak o L Shinn, Clerlke Bl of Ed.. Auth.
Floas BL 741, Laws of 1915, 31,000, date July 11015 it
o, July ©oat the (1 Dy serjal
These Domls drie Cert, ehvek
o the Cleels . o The district lins
.s‘-'v;qkluu fund, nona. 1L 82,004,00.

o 28.

CAMDEN, Camden County, N. J.—PONI SALE.—On June 14 the
thrie fssucs of 449 bands, apgregating $200,000 were awardod to Tellly
Beock & Co. of Phlin, os follows.—V. 100, p. 1851.
$100,000 30-year sclivol bonds at 102751,

al, D00 J0-year pavemoent Bomls at 102.51,

S0,000. 25-vear park bands st 102,313,

1

The other biddirs wore :
Kountse Bros., Now Y 10293 A B Leach & Co.. N Y.
=== 10216031 Harels: Firbes & Oo, . N.

Wil Lei-
1res Moy
JE AT ot OFee.  Corkirin
1ddehtas follows:
W ler Domds ot e,
alue, £1,048,
ridsadd (nnny way affects
wyer defaunited (o the

)
TH AT

l?).r Caldwell), Sumner
i

for
no Indebiedness,
Tovol tax ratg (per §51,000)

--=101.003

Bstabrook & Cow M. Y- ZZ100%004

CANTON CITY SCHOOL DISTRICT (P, O, Canton), Ohilo,—
RBIDS,—The following were thie otlier bids reeeived For the STA7,000 4{1’— r
Mnyer
£

coupan bullding and equipment bonds awarded to Seasongood
or Cio. for $1563.364 30 (104.329) for 68 on June 3.—V. 100,
EIRld, Richards & Cou /Clnebanatl. .. oo oo oo .
HRtaoy & Traun, Toledo, and Weil, Roth & Co.,; Cin.

Spitzer, Rorick & p., Toledo

Prov. 8avs. Bk, & Tr. Co. and Breed, Elllott & Hare'n, Qln. . 101 30

* This bid was lrregular.

CARBONDALE, Lackawanna County, Pa.—NO ACTION YET
TAKEN . —The Clty Clork advises us that no actlon has yeb been taken
looking towards the Issuance of the sewer-deficloney bonds mentloned in
Y. 09,p. 1603,

CARMEL, Putnam County, N. Y.—ROND OFFERING.—Reports stato
that B. Powler, Chalrman of the Flire Commission, will recplve bids until
June 19 for $10,000 5% 1=10-year serial spmi-annoal fire bonds,

CARZON CITY BCHOOL DISTRICT (P. O. Carson City), Mont-
calm County, Mich.—HONDIS VOTED . —Roports state that ab o recent
us!rﬁ:c‘:!,j’n? the question of lssuiog §5,000 bulldiog bonds earried by a vote
of 95 to 5i.

CEDARVILLE TOWNSHIP RURAL S8CHOOL DISTRICT, Greene
County, Ohio.—BOND SALE.—On June 15 the 875,000 5% scliool bonds
werd awardod to Brood, Elllote & Harelson of Clueln, at 100,956.—V. 100,

« 1045, Other bids were :

Iavles-Bertram Co., Oin 875,008 00| Firth-Third Nat.Bk.,Cln. 75,420 00
Seasongood & Mayer, Cin. 76,505 95| Hochlee, Oum. & Prud,, Tal. 202 &)
Ohlo Nat. lik,, Columbus_ 75,451 00[8id, Splieer & Co., Toledo, 75,107 00

CENTER SCHOOL TOWNSHIP (P, 0. Inwood), Marshall County,
Ind,—BOND SALE.—Oun Jdune 5 thy S15.000 5% d-year (ayverd) coupon
school bonds were awardidd to 13, M. Campbell, S8ons & Co. of Indlanapolis
for 815,253 86 and Int., a basls of about 4.34%.—V. 100, p. 1769,

Other bids we
Marstall O Tr.&80vs.C0.5 300010, A. Roeve $15.205.00
AmNat bk, Ind'ls. 71 :jﬂ}!ir-cm-n.y Trist Co ny. 15,161.75

Ind r.Co., Ind'pla.. 15,207 00| Haochett Bond Co., Chie. 16,087 00
Miller & Co., Ind'pla.--2 15,210 (0

CENTRAL UNION HIGH SCHOOL DI3TRICT, Imperial Connty,
Cul,—BOND SALE,—On Juno 8 tho $125,000 05 25 L4-yoar (nverago) slto-
pllmhrnm!. building and equipment bonds were awardod, reports sbate, to
Porranco, Marshall & Co, of San Franclsco at 104.22.—V. 100, p. 1851,

CHAMPAIGN BCHOOL DISTRICT (P. O. Gimmimlwm,
palgn County, s —RIDS REJECTED ~—NEW OFFERING.—AN blds
recalvid for the §30,000 419 9% sphaol bonds offered on Jong 10 werd re-
Jected.—V . 100, 1. 1945. New bits wilt be rees ived uatll June 21.

CHARITON, Lucas County, Iows.—POND OFFERING.—ids
(srpled or veeball will b récelvad by the Gty Clorle until 2 p, m, Jund
of any thod thoreaftor duelig sald month for 865,000 4 4527
(mver ) bublding-Lope, homds mnkiorized by vote e G luilii ak
held Mareh Q00 Denom. (010 $1.000, (200 $200.  Date
Int. sooaadly,  Dhae 83,200 yeaely Apetl 1 feom 1910 1o |
F1200 Avoril 1ADE5: provided thatesaid oivry shall have the
any of all of the bonds nt any- interest-payiog dalo except the st fye
yeard from date of issunpnes of bonds.

CHATTANOQOGA, Tonn.—BOND OFFERING.—Jeass M. Littloton
Mayor, will offer for sala ot publie suethon ot 3 p. m, Juno 41 sln,‘,,mni
A h Lil#-}‘l yipon taxablo fuoding bonds,  Aath. Chap. 161, Privite
Acts Gin, bly of ‘Penn. 1915.  Donom: §1,000.  Dato July 1 1015,
i 1. int, (J. & J.) payable g6 tho National Civy Dank, N ew
4 heek for $1,650, payable to J. M. Payue, Oity Treas,,

o debt, =dA21000.  Floating debt, 3065,000, Sinking
unil, ‘$785 91, Assess. yalo 1004, 835,302,803,  Total tax rakg (per
§1,000), 332,

Local papers stata that the Mavor will also offer at publie auvctlon at
& pomJunn 21 355,000 6% Markes St and East Niuth St re-paving (city's
portlon). bonids,

CHEATERFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P, O.
Ouak Shads), Fulton County, Ohio.—BOND SALE.—On Juno 5 tho
220,000 5% eoup, bldg. bopds woee awarded to Tillotson & Waloatt Co,
of Cloveland v 100,31 and int.—V. 100, p. 1760,  Other blls ere:
Hoehler, Cummings & Prudden, Tolslo. coccanacicc oo 2o 825.012°80
First Natlonal Bank, Movenci, Mich ~awmee= 20,000 00

CLAIBORNE COUNTY (P. O. Tazgewell), Tenn.—ROND SALK .~
Réports stute that phe 5372000 30-ye: caupon road-bldg, bonds offorad
on June 8 (V. 100, p. HMG Bave boen awneded to the Mercantile Toist Oo®
of Joaclsbord nt pare for Gs,

&

1045,
$16:4,452 00
4495 00
BOT 50

Chidm-

uly 11 i"'.l
July 915.
i Inel, and
EHE L Py

p://fraser.stlouisfed.org/

Jaflersonvilla), Ind.—HOND SALE.—On
-y, favers) coup. highway-lmpk. honds ware
{ (100.145) and Int.

CLARK COUNTY (P, O.

June 7 the £ I g 2o 3 -
| swarded to J. F. WiU&E Ca, of Indlsnapolls for S18,027
| =N= 1005 pa 1945,

CLEMENTON TOWNSHIP (P. 0. Clamenton), Camden County,
N. J.—NO BONDS AUTHORIZED.—Wit are advised thay !.l_ll!_ reports
stallog that this tawnsiip has anthorized the lssuance of $11,500 5% road
bands are erroneous,—v. 100, p. 1017,

CLINTON SCHEOOL DISTRIOT (P. 0. Clinton), Custar County,
Okln.—HIISE R CTED . —NEW OFFERING.~—AIl hids reeddved: for
Lhiv 20,0040 5! e boililng bonda offored on June 2 ward rejected.
Hids wered agaln nsked unell Juge 17, Ine. semi-annoally, Bonded debe,
Eaeladime this Juspe, $ Sloking Tl on deposit 57,602,  Assvss.
val, of districo,

COLUMBUS, Colorado County, Tex.—BONDS VOTED —AN eloc-
tion D June 9 vesolted, (v G5 seated, Innovote of 87 to 2 1o fivor of tha
fjuestion af {ling 39,000 water-worls bonds.

COLUMBUS BCHOOL CITY (P. O, Celumbus), Bartholomew
County, Ind,—00NDS AUTHORIZED —Reports state thab thy School
Boaed s beon authorized to fssue $40, 000 sehigol-building bonds,

CONCORD SCHOOL TOWNSHIP (P, O Eikhart County,
Ind, —HONI SALE~—On Jung 5 the 85,7 {ayer,) coup. school

ad ko ! angnolls for $5.081 75—

=i\ hnsls of 4 3n o 1. The Fletchor

Buank of Indinnapolis bic

Ashtabula County, Ohio,.—BOND SALE, —On June 14

Ehi two fssnes of 5% conpy, steeat-Impe. (assesd.) Sonds, ngeregating §6.,000,

were awactii £ o Budolph Klevbolto & Co. for 26,508 58 L100:136) and Int.
L, pe ] Othoe Didders worp:

Provident Savings Bank & 56 Coy, Clidinnati. - 80,507 80 and Int.

Tillotson & Waleott Clo., Cloay G506 00 and fnt.

aut Mutual Loan & 7'y

B4.000 Cirant Bt Issud) - oo oo o C__C_L ol 3,500 00 nndl Int.

CORTLAND, Oortl_:uld County, N\ ¥ —BOND SALE.—On Juns 10
thie nlng dssues of 444 %, reg. bonuds, ageregating STH002 51, were awarded
o Harrig, Forhes 0. of N. Y. a6t 101.5561 nnd [ot.=V. 100, p. 10440,
Dt biddors w
Donglas Fonwiek &
Geds I3, Gibbons & Coi, New

unbire 1sdme. = o
A. B Leach & Co., N. Y., 876,060 for Seclos “A' nggrogating 375,008 41
COVINGTON, Allogheny County, Va.—HOND OFFPERING.—Pra-

12 will by vewselved untli 10 a, m. June 20 by 5. 11 Datler, Mayor, fop

A ) 555 Al-year Water-woeks bonds,  Donom., 8500, Intorest simis
annally,
CRAWFORD COUNTY (P. O. English), Ind.—BOND SALE.—On
June 7 ehe §7,000 4 56 G 30-year (aver.) hishwayv-lmipravemont boneds wera
awardel tod. FiWILd & Co, of Indisoapolls, 16 1s stated, a6 100,10 aud o,
—V. 100, p. 1852.

CUMBEALAND COUNTY (P, O. Portland), Me.—RBOND 0FFER-
ING . —1t 15 stated that the County Commissioners will tecalve proposala
for $25.000 4% 185-year bonds until 2 p. m. Juiy 1.

CUMBERLAND COUNTY (P. O, Crossville), Tenn,—BONDS
THORIZED . —Riports state that the County CGonre resemily author
the Lsuance of $200,000 road-constructlon Donds,

CUSTER COUNTY (P. O. Challi®), Ida.—BONDS VOTED—A
proposition to s 536,000 20-year highwiay bonds has heen voted by this
county, secording to reports.

DADE COUNTY (P, O. Miami), i‘l:\.—-BfJ.\"l? OFFERING —Rids will
b recelved on or belo p- e July 3 II‘Y the Qlerke Boaed of Cao, ¢ 5
foe 8100,000 5% 14% -year (aver.) Spocial Roml and Bridgo Dis :
road bends vated Apeil 20.—V. 100, p. 1614, Sald bonds are dated July
1915 anid are fssued in sevonteon serics, logtored Teom “A' yo s inél,,
sorfes “AY to YN, [nel. each conslat of & bonds and Serles O g v t]
incl, each consist of 10 bonds.  Int. J. & J.at Mioml. - Due 25,000 yearly
July 1 from 1021ty 1034 Inel. and 310,000 July 1 1935, 1980 and " 1937,
Cert, eheek for 59 of the amouny ol tho bid, payablo to the Co, Treas,,
reghired.  The bidder shall specify whother his bid is In ourcont money
or fn eyldence of indebtedness agalnst the County.  Purchaser to pay
neerued int. Tha bonds will be coetified as oo the genultaness: of the
signatires of the county officials and tho seal impréssed thereon, Bonded
debt of distelot 8 0, Assessed value o disteict 1914 2602,624, Actual
viloo (esr)) 22,077,572 y .

DANUBE, Renville County, Minn. —BOND OFFERING.—Proposals
will be peeeived until 8 p. m, June 25 by Heory J. Stanga, Village. Recorder,
for 32500 6% electric-leht bonds,  Denoin, $500. 5%
ol bid, payable to they Viliag2 'l‘l’A‘&I»Stl\’B;‘- l'(‘lllﬂ;ﬂl-

DAWBON SPRINGS SCHOOL DISTRICT (P. O, Dawson §
HODKF:'IS County, —PURCHASER OF BONDS,—Tho par
the 210,000 65 11-19-yr. (0pt) bide. bonds swarded on May o
ond Int, was Kdwa arrabt, Pres. of the First Nav, Bank” of Princeton,
Ky —V. 100, p, 2020, Denom. $500. Datednn, 11915 Int, ang.Jan. 1.

DEFIANCE COUNTY (P. 0. Defiance), Ohlo,—HOND SALE.—On
Juni 14 the 86,600 diteh bonds wera awarded, raports state, to Sldney
Bpliete & Co, of Toledo for 36,635 S0—equal 1o 100.346.—V, 100, p. 1859,

DE KALB COUNTY (P. 0. Auburn), Ind.—HOND OFFERING.—
s will be cocslyed untll 10 a, o, June 25 by S G Staig, Co, Treas,,
for $21.600 43 highway-lmpt, hoods.  Danom. $270, Date June 15
1015, Int, semlann. Die 53,100 yourly.

DELAWARE, (S8TATE). —HOND OFFERING.—Wm. J, Swaln, State
Tréeastres, witl receive bids ab hiz office In Dover wnull 10 a. m. July 1, roe
SA0,000 4% 10 L4=14-yeap (opt.) hospital bonds,  Tub. semb-annual, - Cartis
fied cheelk for 6% roqilred.

DES MOINTS, Iowa.—B0OND SALE.~—On Junu 11 the $318,000 4147
12 3-G-ye. (aver.) refunding bonds woes awibded at pablie auetion to Re M,
Grant & Co, of Chileagn for 310125
— V. 100, p. 19406,  Othee bilds were:
Géo. M. Hochtel & Co., DEVERDUC . oo omeeae i e 2413120
Towa National Banlk of Dis Molies. . . ==enm 313,000

DETI?OIT. Mich.—BIDS f.’f;f-rf-.'t':"!;‘}?l.l—r-l—;t'trl Lifils rn‘,-x‘.l\_'i\-'e’.i_l for the two
i=muda of 4% 30.year goun. or pog. (OpEL ownerl bonds aepeeeating
3,}.’1{‘: 08, 1'|r'l'r-rmi'\m| June 16, wero rejicted ==V 100, p. 2026, ¢ 0 s

DE WITT COUNTY (P, O. Cudro), Tox.—HBOND BLEGTION.—An
alection will b lisld 1 Rowd Distelet No.« 4 on June 24 to vote on gl lsu-
anest of $57,000 5% 20-10-yr. (0pt) road bhonds.
| ‘nxxou. Wahstfuir County, Kv"'ﬁl'?q‘_\llj:‘l"l"Ilﬂﬁfﬁf:-—bli,\'i‘l viita of 214 ta

4 the question of fssulog ghe So,00U schaol-bullding bonds careed, 16 15
stating, :}L":Im '-Il-.;:.l.,r:|.|nl?l Juoeg 5. —Vi 100, p. 1044, AT,

EAST GRAND RAPIDS (P. O, Grand Rapida), Kent County, Mich,
—BONDS T0 BE QFFERID SHORTLY —Atcordiig to roports l!li{:'\'lllru{u
will shortly offee for sale an [saue of 340,000 sawer-system-Installation Bonds,

EATON RAPIDS, Baton County, Mich.—HOND SALE —Repores
stage that tha Detroit Trust Oo. of Detroit has heon awarded ae 101.875
the 216,000 57 pavipg bonds offersd on May 27—V, 100, p. 1770.

EDGECOMBE COUNTY (P, 0. Tarboro), No. Ciro,—B0ND OFFER-
IN John AL Weddell, crounty. Auditor, will recalve proposils, 1t i
5t untit 12 m July 6 for $20,000 A-yoar averpes bridga Dogds.
Cortified elivele For 2500 regulesl.  Interest gamb-annunl.

ELEHART COUNTY (P. 0. Coshon), Ind.—poND SALE.—On
June 15 this $67,000 4 H=year (avoe) eoup. Righvay bonids wore
v rdoed to Mitehotl (e y Lioshuni for 867,070 (100,101) nodl (il —
Y. 100, p. 1852, Breoad, KSoLe & Harkison bid 867,075,

EECHSCHOLTZIA SGHDOL\‘D_IETR‘Y_UT. Mercad County, Cal.—
BOND SALE—On dune § (he $3,600 69 4 L.y, (aver) gold coupon
blde. bands wers awardod to tho Stockton Hav, Bank of Hwoeckton for
$3,600. equal to 101,777V, _100, D MM7. Ot Hids wors:

Control. . 84050 Moreod: Bosurity Sav, Hank,

state Board gl
1. 5. Shntar: Maresd. - ana- 0000 - Meveady ~_—7 0" ek 83,050

ESSEX COUNTY (P, O, Nowark), N. J.—HOND OFFERING.—Blls
will ho opened ab & p. . June 23 by Amos W, Harrison, Ohaleman of
Finanes Qonmictes; for $350,000 414 %6 d0-yoar gold eoupon (with priv. of
reg.) tax-free potik bonids Do $L.000.  Bata July 1 1015 Prin.
amd seral-ann: ng, (3. & Ji), payablo an U M, Mige, & e, Co,, N. Y
Ceres elicck foe 1% of bods, payablo to R W, Hooth, Cao. Collector,
reguived,  Bonds (o ba dellvered on Jily 6ot 2 paome Purclinsd o pay

0., New York, 877,005 01.
Youle, 10066 for each $100, less 31,500 on

A

o No 1

Qert. chicek foe

100089 = basls of wbout 4407 7.
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acorued Intercst.  Bids must be unconditional and must be fue - all or none.
The above trust company will cortify as to tha ganuinaness of the sigoatures
of the county offlcinds and the seal fmpressed thereon.  Bonded debe (inel,
this Issue) $15,269,720. Net valuation, taxable 1914 $619,726.507.

EVANSTON, Uinta County, Wyo.—HOND OFFERING.—Proposals
will he recelved unthl 4 p. m. July 5 by W Coole, Town Clerk, 1t Is stated,
for $16.000 10-30-y¢. (opt) city-hall bands,  Int. (rate nob to exocedl B9,
pavable semib-annially. Cert. checlt for 2% requived

EVANSVILLE, Rock County, Wis.—BOND ELECTION PROPOSED.
—An eleetion h'ill1 b held, 10 1 stated, (o vole on the ssyanes of £12.000
honds for tho purpose of restuoring Lake Leota,

EVANSVILLE SCHOOL CITY (P. O, Evansyills), Vanderburgh
County, Ind,—BOND OFEERING.—BIds will be recelved until 2 p. m.
July 6 by the Board of Sehiool Trustee, Howard Rosy, Scev., for £150.000
A4 rold sehiool bonds.  Denom. £1.000, DateJuly 6 1015, \_Int. ;
at Clty Nat, Banle, Evansville,  Due $14,000 Joly 6 1018 and 85,000
on iy 0 form 1919 to O, inclusive,  Cortified chee
or trust company for ¢ of bid, payable toa School 'Trustess, reguived.
Bonds to be delivered on day of sale.

FABIUS RIVER DRAINAGE DISTRICT, Marion and Lewis Coun-
ties, Mo.—BONDS OFFERED BY BANKERS.—The Mississippi Valley
Trust Co. and Wm. It. Compton Co, of 86. Louis are offering to invéstors
&300,000 6% 5-18-year (ser.) dratnnsge bonds.  Denoms. $100, 8500 wnd
£1.000, Date Apr. 11915,  Int. semi-annually at the above trust com-
mny. 'The leaality npproved by Horacs 8. Oakley 1550, of Wood & Oak-
oy, attornoys, Chicago.

FAIRVIEW, Bargen County, N. J.—-BOND OFFERING.—Turther de-
tails are at hand relative to the offering on July 7 ef the $100.000 O-year
faver.) 6% gold coup. (with prive of reg, ) fundiog bonds—Y. 100, p. 2026.
Bids for these bonds will be received until 5:30 p. m. on that day by Jas. 17,
Lyons, Baro. Clark.  Denom, $1,000. Date Apr. 1 1915, Prin. and
seml-annm. Ink, (A& O,) payableat U, 8. Mige. & Tr. Co., N. Y. Duson

April 1 as follows:
510,000 1920(510.000 19251$10,000 1030[$10.000  19361810,000 1940
6,000 19221 5,000 1H20] 5000 19321 5,000 19301 5.000 1042
65,000 1024 0,000 1028 5,000 1934 G5,000  1H48 5,000 1944
The legality of these bonds will e approved by Hawkins, Dolafield S
Longfellow of N, Y., whoso oninfon will ho fiuenfshisd seeesstul bidder.

FAYETTE S8CHOOL TOWNSHIP, Vigo County, Ind,—BOND OF-
FERING —Bds will be recelved untll 2 p. m. June 20 by Bd. H. Martin,
Township Trustee (I*. O. Sanford, R. F. D. No. 1), for $22,500 41555
school bond Denom. $750:  Date July 10 1915  Int. J. & J. at State
Bank, West Terre Haute,  Due §750 each six months feom July 10 1016
to Jan, 10 1926 inel,  Each bidder {5 requested to submit bids for furnish-
e livhogeaphed bonds for the entire issue. : {

FENTON, Geneses County, Mich,—HOND OFFERING.—Dids wil
he recaived totil July 3, 16 (s stated, by Ross AlcQurdy, Vil Clerk, for the
$206,000 4 b4 % sewer bonds voted May 10.—V. 100, p. 1614. Int. Sl‘?il!i-
annual,  Due $2,500 yearly on Awe. 1 from 1016 to 18245 incl, Cert.
check for 51,000, payable to G. E, Beadle, Vil Treas,, requiked,

FERNDALE SCHOOL DISTRICT (P, O. Forndale), Whatcom
County, Wash.—HONDS VOTED . —Thig distclet at o recont éleetion
authorfzed the jssuance of $12,000 high-school-bldg. bonds, ‘according to
roports

FONTANELLE SCHOOL DISTRICT (P. O. Fonbtanslle), Adair
County, lowa,—HONDS VOTED. —By n vote of 211 to 140 the question
of Issuing 535,000 building bonds careied, it 18 stated, at an clection hold
June .

ORT LEE, Bergen County, N, J.—BOND SALE.—On June 16 the
£100,000 5% d0-year funding bonds wero awarded to R, M. Grant & Co
of New Yorkar 100.60 am? fnt,—a basis of about 4.50% .—V. 100, p. 1947.
Theeg were no other biddees,

FORT PIERCE, 8t. Lucis County, Fla.—WARRANT SALE.—On
Juno 7 the $10,000 6% 10-year coupon Streci-improvement warrants werd
awarded to Duke M, Farson of Chicago ot 05 and Int,  Theee ware two
other Dididers.

FRANELIN COUNTY (P. O. Brookville), Ind.—HIND OFFERING.
—Proposals will be recelved until 1 op. o June 24, 16 §s stated, by Franl
Gels, County Treasuver, for 89,140 43 % Dnprovement bonds,

FREMONT COUNTY SCHOOL DISTRICT NO. 36, Wyo.—BONDS
OFFERING. —Proposals will be received intil 2 ‘s._ m. June 19 hy F. M, Fox,
Clerle Board of School Trostees (P. 0. Dabolst, for $1,800 6% coupon
building bonds. Denom, $200. Date June 1 1915, Prinelpal and semi-
annual int, (I, & J'.l_]) payable ab the County or State Treasuree’s offiee, at
option of holdee. e Jan. 11020, subject to call at wny Interdst-paying
purlod aftee Jan. 1 1918,

FRIENDSHIP, Crockett County, Tenn,—BONDS VOTED—This
town on June 7, according to teports, voted to lssue 56,000 school-budlding
bonils.

GENEVA SCHOOL DISTRICT (P, 0. Genava), Kane County, Ill.—
BOND OFFERING. —Bida will' be recedved unthl Juneg 24 for the 830,000
6% BM-year (averaze) building honds authorized by s yote of 402 to 185
at the vlection hebil June 12—V, 100, p. 1047,  Date July 1 19156, Inb.
A, & O, Duno 82,000 yearly on Apreil 1 feom 10917 to 1931, inclusive.

GINSON COUNTY (P. O. Princaton), Ind.——HOND OFFERING.—
Bids will ba rocelved until 3 moJune 26 by dilton Cushonan, Co. Treas,
for the follgwing 4 4% hichway-limpt. bonids:
£3.000 2 B, Smith ef al: rond bonds In Montgomery Twp. Denoim. S180.

S.000 John W, Harwon et al. road bonds in Montgomery Twp.  De-

. 8180,
0,500 !{r.";l:_ ﬁ'lrim:.man ot al, rosd bonds (o Columbls Twp, Denom. $250,
2900 Anton Schaler, Mathlas IKlesel ob ol toad bonds in Jolinson Twp,
De . S160
14,600 Jl.:!:::}]\llllil'l |||r b al. road bonods In Mnnmomw'{ Twp. Denom. 2730,

8,500 Anton Hi‘hnfi"?. Muthins Kiesel ot ol voad Bonds In Union "Dwp.

D S0,

I_}ntr_er.llq':'::l):”l;’>‘111'_Il.’.. Int. M. & N. .[)Il(_.' one hond of eacly 58500 anel
gl months from May 15 1910 to Nov.o 15 1025 Inel.

ENCOE, McLeod County, Minn,—BOND OFFERING. —Propasals
\\'"(I}{‘u_l. rﬂ_'ut\'e:d untll 7 p, m.dune 25 by Péter Hatz, ity Cleek, for th
10,000 5% 10M-year (aver, ) Sewernee-sys em=construction honds an-
thorizdd by Yoo of 218 to 41 a4t thoe election held June 23—V, 100, p. 1853,
Donony, 8500,  Date Jaly 11015, Int. anoual.  Dud $500 yeacly July 1
from 116 to 1935 Ioel.

GONZALES COUNTY COMMON SBCHOOL DISTRICT NO, 43,
Tox,—HONDS VOTED ~The question of fssulpge 814,000 bullding bonds
carrlod, 1t ls reported, DY a vobe of 2110 10 a6 A recent olection.,

GONZALES COUNTY COMMON SCHOOL DISTRICT NO. 29, Tox,
—AOND BLECTTON .1t I stated shat an election will be hold Jine 26
Lo vota oo the question of [ssithyg $1,500 bullding bonds.

GRANT COUNTY (P. O. Marion), Ind.—BOND OFFERING.—Blds
will bo receivied until 2 g my o dnne 21 hi' Uz Medurtelo, Co. Trons. Toe
the following 416 75 highway-Impt. honds:

29,000 0. M. Barnard et al. hh;h\-\-ny-lmm. bhonds in Center Twp,
g5. Date Marcic2 1015,
95,000 K, W, Chase ot 0l highway-tmpt, bhonds o Frankiin Twp. Donom.
81,260, Dato May 151015,

Int. M. & N, Due one hond of pach isste vach i months from May 15
1016 to Nov. 15 1025 incl.

GREENSBORO, Guilford County, No. Caro.—BOND ELECTION ,—
'Pho election to determing whnther or pot this city shall issuo 60,000 schocl-
bldg, bonds will b held Joly 13, reports state.

GREENVILLE COUNTY (P. O. Greenville), So. Oaro.—BOND
OFPERING. —Proposals will bo recelved untdl 12 o, July 1 by W. H.
Willimon, County Superyisor, for $100,000 32M-year (nvorage) rond
bonds ab nob axceoding 55 Int.  Denom. $1,000.° Date Joly 1 16915,
Prin. and somi-annusl {nk. payable ab some responsible bank in Now York
City,,  Die 325,000 yearly July 1 from 1040 to 1055, Inclusive.  Cortified
clhivek oncsome bank in Gresnville, with no conditlons endorsod on samae,
pxeapt the e :nlil‘y and rogulacity of sald Issue, for 29 of anount of bid
1:;5'|:hle to tho Colnty Superylsor, required,

Storey, Thorndlke, Palmer & Dodge of Boston as to tho legallty of said
bonds will be furnlshed,

GUERNSEY COUNTY (P. O. Cambridge), Ohio.—~NOND SALE,—~
Of June & the $§17.000 5% coupon highwny bonds werd sawarded (o the
Provident Snvings Bank & Troast Co, of Cloctonost] for 817,190 (101,117)
and Int==V, 100, pv 1853,  Other biddors were:

Denom,

hitized for FRASER

The appraving oplplon of

Fleld, Richards & Co., Cin. _217.1576 [ Sldney Spltzer & Qo Tol S17.000 50
Daviss-Burtram Co., O - 17,171 | Fifh-Thlrd 3. Bk, Oin -~ 17,085 30
Tillotsons WolcottCo., Cleve. 17,095 Spitser, Rorick & Co., Tal 17,031 60
HADDON HEIGHTS, Camden County, N. J.—BOND SALE.—On
Juna 15 the $15,.000 5% 30-yvear fundivg bonids were awarded to M. M.
Froeman & Qo. of Phila. ab 101.50—n basis of about 4.42%. Réilly,
Brock & Co. of Phila. bid 100:59]1. Int. semi-ann. These bonds wiere
olfesed withont suceess as 4155 on May 11—V 10, p. 1601,
HAMILTON, Butler County, Ohio.—HONID OFFERING . —Dids will
'."!."‘IIJM'}‘!"'KI wntil Joly 7 by Ernst i, Brb, Oity And., for the following
A% bonds:
25,000 ¢ity’s portion Impe. bonds,
1 to 10 years Inclusive,
4,000 confort station impk. bonds: Date April 1 1015: Dun from
1'to 4 yoars i sive,
Denoni. 3500, Int.
b

Date Feb. 15 19156. Due from

smd-ann..  Cert. cheek for 57 of hid, payabla o
ity reqitdred.  Honds to be dellvecsd and paid for within' 10 days
fromm thi award, Purchaser to pay accrusd interest.

HANOVER TOWNSHIP SCHOOL DISTRICT, Butler County,
Ohio,—BOND SALE—On Juné 14 the $20,000 5% 134-vear (averaze)
gchiol bonds wire awnrded, reports state, to Sidney Spitzer & Co, of
Toliddo at 10010 wndd int., & basis of about 4.99% —V. 100, p. 2020.

HARRISON SCHOOL TOWNSHIP (P, O, Corydon), Huarrison
County; Ind.—BOND SALE,—On Juno 4 the 23,500 4147 04 -vear
(aver.) coup. refunding bonds were awarded to the Fletchiae-Amerlcan Nat.
lm“rrﬂc]rlajr_'lmii:;nr:fmlis for $3,5565 (101.6567) and Int.—mn basis of about 4.28%
—V. 100, p. 1681.

HARTFORD-NORTHWEST SCHOOL DISTRICT (P, O. Hartiord),
Conn.—BONDS VOTED ~—The question of fssuing 8150,000 30-year
=chool hand not excesding 43¢ 50 Int, earvied at the election hald June 11
by # ununi 15 volao.

HETTINGER, Adams County, No. Dak.—HOND OFFERING.—
Sealed hids will be received by the Hoard of Trustees up to 8 p.om. June 25
for 87,500 munleipal water-works-svstem bonds. Cert. check on s Hoet-
tinger bank for 159 of the bid submittisd required.  Bids must be uncon-
ditfonnl.  The above date of sale is depondent on an affirmative vote st an
eleetion to be held June 21.. O, [E. Aygarn is Vil Clerk.

HIAWATHA BCHOOL DISTRICT (P. O. Hiawatha), Brown
County, Ean.—BONDS PROPOSED,—Local papers state that the issuance
of 375,000 high-school-bullding bonds s beng considered.

HICESVILLE, Deliance County, Ohlo.—HONDS NOT SOLD.—No
Bids were recdved oo June 15, 1t Is reported, for the §4,600 5% 2-year
(averags) coupan taxable armocy-site-purchaso bonds offeréd on t day.
— ¥ 1000 e 2027, .

HILTON, Monros County, N. Y.—[N0NDS VOTED.—This village has
lw)f,ui! in favor of the fssuance of $49,000 watér-works-system-installation
honds:

HOQUIAM, Chehalis County, Wash,—B0OND OFFERING.—Dis-
En[n:lj.‘*.« state that Chas, . 1l Olty Treasurer, will roceive blils for the
2157000 20-venr funding bonds voted May 25, —V. 100, p. 1045. Interest
raté not Lo axestd 59, Ceortiffed check Tor 295 required.

HOWARD COUNTY (P. O. Eokomo), Ind.—BOND SALE.—On
June 10 the 85,400 4 440 highway bonds were pwiarded, reports stite, to
q {':I.’;‘Vlltl & Co. of Indinoapolis for 5,410, equal to 100.119.—V: 100,
P, LS.

HUDSON COUNTY (P. O. Jersay Uit{). N. J.—BOND OFFERING.—
Reports state that the Board of Chosen Frecholders will receive bids anti)
] P m. July 8 for the rollowing bonds: - $500,000 415 9% 40-year iafl, $300,000
4559 S-vear park, $250,000 4449 10-yenr turnpike and $10.000 49
30-yenr bridge.

HUNTINGTON, Suffolk County, N. Y.—BOND SALE.—On Juns 11
205,000 5% 16-y¢. (aver.) coup. or reg. (it option of purchaser) sewir-
avatem bonds were awarded to Harels, Forbes & Oo. of N. Y. for §102,081
(105,082) and int, basis of about 4.65%. Other bldders were:
Douglas Fenwlek & Co. N ¥, 104.677 | Equitable Tr. Co., N, Y__..103.77
Geo. L. Glbhbons & Qo., N Y. 104,621 | 1L W. Bherrill Oo., Poughlk'slel 13,28
Farson, Son & Co,, N, ¥ 104.428 | Spltzer, Rorlek & Oo, . N. Y _102.910
AL B. Leach & Co., N. Y- - e H. Ao Kahler & Co.; N. Y__102:258
Hornblower & Weeks, N. Y_104.01 |

Denom. 81,000, Data July 11915, Iat. I. & T, at Bank of Huntington
In N. Y. exchange. Dupe $2,000 July 1 1920 and $4,000 yriy. on July 1
from 1921 to 1944 Incl.

HUNTINGTON FIRE DISTRICT (P. O. Huntinfton} Hampghira
County, Maas.—BONDS VOTED.—At an oleotion held Yune 14 this
district, according to reports, aothorized tho lssnapce of $2.000 eurrent-
exponse, $4,500 draloage and $1,100 pumping-station-impt, bonds,

ILION, Herkimer County, N. Y.—HONDS VOTED.~—Tha questlon
of issulng 230,000 sawer Donds carrled ab the election held June 11 by
yote of 180 to 12.

IRENE, Clay County, So. Dak.—BOND OFFERING.—H. P. Mc-
Pherson, Town Clerk, will offer at private sale onJuly 1 the 12,000 5-20-
yr. (opt.) coupon wator-works honds anthorized by vote of 65 to 5 nb o
recant elwetion.—V. 100, p. 1045, Denom. $500. Date July 1 1915,
1nt. (rate not to execed A50) payalile in Ohicago.

JACKS30N, Hinds County, Miss,—BOND OFFERING —Proposala
will b pecelved until 10 8. m. .ful)‘ 6 by L. A. Scont, Qity Clerk, for tho
205,000 17-yr. (aver.) conpon school hondsyoted June 1.—V. 100, p. 2
Auth. Chap. 147, Laws of Mississippl, 1914, Dedom. 2L.000. Date
May 1 1915, Int. rate to be mamed in bid.  Priccipnl and semi-annual
Int. (M. & N.) payshle ot the National Park Bank, N.. Y. Due 81,000

May 1 from 1916 to 1034 incl, nP‘i 246,000 May 1 1035, Thesa honds
on-tasable.  Cerr, ehoek for 2% of bonds bid for, lv:\ able to the Clty
ke, roguired.  The money 1s to be pald and the bonds delivered InJack-
N honded  diebt,” $1,560,300, Assess. yal., quu.qu,M 1915
13,807 810 37 ear. veal vislue, 525,000,000,  The legal opinion of Wood
& Oakley of Chicazo, asto the valldity of sald bonds, will he furnished thi
purchiasoe by the city,  Ofriclal clecolar states that thera ' [s No Controversy.
o lthzation pending or thireatonsd cancernlng the validity of these bonds,
thoe corporate exlstonee o houndarles of the clty, and that no previous
z5pes of honds bave Been contested, also that the ety has peyir delnalbod
in the payment of gither principal ar intorese.

JACKSON SCHOOL TOWNSHIP (P. O. Hartford City), Blackford
County, Ind.—BOND OFFERING.—G. W. Brown, Township Trostes,
will recefve bids until 1 . . July 1 for $4.000.4 b4 % ‘.‘1)\1?011 school-bullding
bonds.  Denogi. $250.  Date July 1 1915, Inf, 1. &, Due $250 cach
slx months Trom July 1 1016 to Jan. 1 1024, inclusive,

JACKSON SCHOOL TOWNSHIP sl‘. 0. Arcadia), Hamilton Coun-
ty, Ind.—BOND OFFERING . —Bids will ha recelved until | p.in. June 24
by Geo, Walter, Twp. "Trustes, for 87,000 5% coupon school bulldine
honds, Dongm. 350, Date Jan, 15 1015, Int.J. & J. Dpe S350
pach slx months from Jan. 15 1920 to Jam 16 1920 Incl.  Oert, chick for
not lesz than 29 of bonds bid for, payablo to Twp. Trustes, renuired,

JACKSON SCHOOL TOWNBHIP (P. O, Roanoke), Huntington
County, Ind.—BOND SALE.—On June 14 tho 210,000 69 52 -vear
(aver.) coup: bullding bonds wore awarded to B, M. Camnpbell, Sans & Co.
af Indianapoliz at 106.481 and Int.—V. 100, p. 1771.  Othor blds wers
fndians Tr, Co., Indple-*310.752 00} Hanchett Bond Co., Chie.S$10,457 (1)
JUFS Wi & o, Tadpls: . 10,653 801 Bolger, Mosserd& W, Chie. 10,401 00
Afeyer-JK e Ble., luil|pls, 10,022 00| Gavin & Payne, Indpls.. . 10,402 80
Breisl, Ellfots & Horr |

20, | Security Sav. & Trust Co.,
Indianapolls. .. ..o ... 10,510 00)  Toledo ~«- 10,350 00
This bid appears to be higher than that of the purchasers, bot s 5o glven

by the Township Trustec.

JACEKSON TOWNSHEIP (P. O, La Fayotte), Allen County, Ohio.—
BOND OFFERIN Biis will bo recefved until 12 m, June 25 by the Board
of Park Commrs., 8, Urleh, Secy., for 32,000 6% coupon park-tmpt.
bonds,  Auth., Hee. 3425 Gen., Code.  Daom. $500. Prin, and senl-
annual payable at office of Bd, of Park Commrs.  Dug 8500 yearly ou
Supt. 16 from 1916 to 1919 dnel.  Cert. chick for 105 of bonds bid” for,
p:lr:llalo to. Bd. of Park Commrs., required.  Bonds to ho dellvered and
pate for within 10 dags from tine of awacd:  Purchaser to pay acerted fnt.

JASPER COUNTY (P. O. Rensgelaer), Ind.—BOND SALE.—On
June 5 tha 212,000 416 53(-year (aver.) highway-impt. bonds wirs
awarded o J. . Wikl & Co, of Indianapolls ot 100125 nad int., & Disis of
abont 4 0889V, 100, p. 1853, Thoother bids were:

B M. Oamphell Sons & Co., [ndiapolls $12,005

Grood, Elliott & Harrksone Indinnngols. o - e e mma e e s ean 12,002
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JEFFERSON INDEPENDENT SCHOOL DISTRICT (P. O. Jeffar-
son), Greeno County, Iowa.—RBOND SALE,—The following blils wore
rocaived for the 370,000 59 2-10-year (opt.) high-school-building bonds
affered on June 15.—V. 100, p. 2027;

Farmers' & Merchants' National Banl, Jefferson. .. ... __._..371,005
Contineatal & Commercial Trust & Savings Bank, Chicago. 70,7584
Goo. M. Bechtel & Co., Davenport

R. M. Grant & Co,, Chlcagp....._-

C, W. MeNear & Co., Chicago

JOHNSON COUNTY (P. O, Franklin), Ind.—KOND OFFERING ,—
Bids will be recelved until 10 o, m. June 22 by Harry Bridges, Oo. Treas.,
for £5,.700 414 95 John Martin ot al highway-impt. bonds in Ple nt: Twp.
Denom, §285.  Date June 15 1015, Int. M. & N. Duo 8285 each six
months from May 15 19160 to Nov, 15 1025 incl.

EALAMAZOO, Ealamazoo County, Mich.—BOND SALE.—On Jung
14 the $12.000 Ifj—yvm-. 246,000 10-yvear street and $25,000 5-year sewer
4144 % honds woro awarded to Sidnoy Spitger & Co. of Toledo for $113,-
085 60 (100.078) and int. Other bidders were:

Knlumazoo City Sav. Ble., Kal.—=31 13,000 and Int., less 2600 expenses:

Hochler, Cummings & Pradden, Toledo—:3113,000 and int., less expenses,

KARNES COUNTY (P. O. Enrnes City), Tex.—BONDS VOTED.—
By a vate of 200 to 72, tho propesition to lssua 875,000 Karnes Disteict road
bemnds earried, (L is stated, at an election held June 3.

EENMORE, Eria County, N, ¥Y.—BIDS REJECTED.—We arp ad-
vised that all bids received for the $20.000 4149 1215-yoar (aver,) reg.
atorm-water-sower honds offered oo June 15 were informasl and wers
rejected.—V. 100, p. 2027

KINGS COUNTY (P. 0. Hanford), Cal.—BOND SALE.—On Junge 5
£072,500 road honds wore awarded, 16 is stated, to tho.Anglo-London &
Paris Natl. Bank,, N. W. Halsey & Co. of 3an Franclseo and the Farmoers'
& Merchants' Natl, Banle of Hanford at thelr joint bid of $651,952 (101.409)
and, interest,

EIRESVILLE, Adair County, Mo.—BOND ELECTION —Roeports
stato that an election will be held Juna 24 to vote on the lssuance of $70,000
water and light bonds.

LAFOURCHE PARISH (P. O. Thibodaux), La.—HIDS REJECTED,
—The fellowing blds received for thoe $105.000 595 A-d40-yr. (ser.) ol
Dist. No, 1 coupan road bonds offered on Juno 10 were rijected.—V, 100,
Y. 1092

Yeopli's Bk.&Tr.Co., La Tayette, par| H. D. Lagorde Jee oo ae oo 90

LAKEFIELD, Jackson County, Minn.—BONDS VOTED.—Tho gucs-
tlon of issuing -‘531.1!(1() electrle-light-plant-equipment bonds carelod, it Is
stated, by o vote of 190 to 70 at a recent clection;

LAEKEWOOD, Cuyahoga County, Ohio.—ROND OFFERING,—Dids
will b reesived untll 12 m. June 21 by B, M, Cook, Dircctor of Flnanee,
fr ;s'_’,l"z.".(] (_h;ilnrgal};d].J\\'n.-.ll.ln\nt.. .l';‘-lil.?nll Dowd 8t, I
Ave. lmpt,, §17, French Ave. bmpt., $14,600 Vieginia Ave, hopt. and
$18.000 West Madlson Avo, thll\\'rlli: ﬁ‘j‘? nssoss, bonds. J)i'nn[u].: thera
are tén bonds of equal denom. to cachi (ssuo, it denom, ||mi.'. at purchaser’s
option, be chunged, providing annual maturity remalns the same.  Date
doy of sale.  Prin. and gemi-ann. int. payablo at Cleveland Trust Co.,
Oleveland,  Due ong bond of each issue yearly op Oct. 1 from 1016 to 1025
foel.  Cert. cheéck for 59 of bid required. l)"lln"h.'uu't‘ to pay ncerued Int.
Ofricial circalar atates thoere Is no ltigation pendiog or threatened and that
tho civy has nover defaulted.

LASSEN COUNTY (P. O. Susanville), Oallf.—VOTE.—Tho viote
anst at the electicn held June |, which resulied in favor of tho questions
of Issuing the $50.000 conrt-house and 320,000 hospltal-eroction and eanlp=
ment Bonds was 963 to 396 and 1,200 to 171, respeetively.—V. 100, p. 2027,

LAUDERDALE COUNTY (P, O. Meridian), Miss.—BOND SALE.—
On June 12 an fssao of $50,000 514 % Supervizer's Dist. No, 1 road honds
was purchased by C. W, MeNear & Co. at 102,102 and Int.

LAUREL SCHOOL TOWNSHIP (P. O. Laurel), Franklin County,
Ind.—BOND SALE.—Oun June 4 the 80450 A1 % 7 L-year (aver.) coup.
bldg. bonds wera awarded to Millor & Co. of Inulimmuul!a for 39,646
;li}l-ﬂlizr unil int.—a basis of abont 4.229,—V. 100, p. 1771, Other bids:
el Bank, Laurel.-_ 89,6815 80 limﬁl._F}lIi(:Ll. & Hareisom, Ind 59,567
Fleteher-Amer. Bank, Ind. 9,000 00 [ 5. M. Campbell Sons &Ca., Ind.D, 663

LEE COUNTY (P. O. Fort Myera), Fla.—BOND OFFERING.—I'ro-
yosals will be recelved until 2 p. m. July 5 by H. A, Hendry, Clerk Hd. of
Jo. Comurs,, for $177,500 6% coupon Special Road & Bridge Dist. No, 1
bonds.  Auth. Special Act of Legistature of Fino, 1915, Denom, $500.
Date July 1 1915,  Principal and semil-annual Int. pagable at Port M{crs.
Due July 1 1945, redecmable sarlally onior aftor July 1 1918, Coert, check
for 29 of ampunt of bid, payablo to the Co, Treas,, regquired. Bidders
will stato tho time when they will comply with theie bid, and shall also
specify whethor there is ln carrent money or in evidoneo of Indebtedness
ngalnst the county. ’

LE ROY, Genesoco County, N. Y.—BOND OFFERING.—Proposals
will be recilved untll 7 p. m, July 1 by Carlos A, Chapman, Vil. Cleck, for
the $105,000 coup. or reg. (to sult purchaser) water bonds at not exceeding
695 Int. voted Mar. 11. Depom. $51,000. Date Aug. | 1915. Int.
B.o& A Due 81,000 yrly, on Aug. 1 from 1916 to 1020 Inel, and $4,000
yriy. on Aug. 1 from 1021 to 1045 Inel.  Cert, choelk for $200, payable to
Yil. Treas,, requived.

The afficial notice of this bomd offering will be found among the adeertise-
ments glsechere in this Departinent.

LE SUEUR COUNTY (P. O. Le Sueur), Minn.—BOND SALE.—On
Juna 14 the 210,000 3di-yveéar (aver.) County Diteh No. 40 construction
bands were awarded to the First Nat. Bank of Montgomery, Minn., at
par for G4s5—V. 100, p, 1048, Dave July 11015, Interest J. &0,

LIBERTY SCHOOL TOWNSHIP (P. O. Lufontaine), Wabash
County, Ind.—BOND OFFERING.—OC. M. Waggoner, Twp. Trustes,
will recaive bids until 1 P m. July 1 for £0,000 415 9% cuusmn refundiog
bouids.  Doenom. $450.  Date July 1 1015, Int. J, & J. Dua $450 cach
sl months from July 10 1916 to Jan. 10 1920 Incl.

LINDEN HEIGHTS, Franklin County, Ohlo.—BOND ELECTION.
—The question of Issulng $20,000 water-works bonds will be submitted
to a vote on July 1, 1t is reported.

LIVERPOOL TOWNSHIP (P. O. Valley City), Ohio.—BOND
SALE~—The Ohlo Farmers' Ins. Co, purchased at par and int. on May 12
the 325,000 59 1514-year (aver,) cuquu taxable road-lmprovement bonds
offered, but not sold, oo Mareh 16.—V. 100, p. 1111.

LONG BRANCH, Monmouth County, N. J.—BOND OFFERING.—
Bids will be recelvoed until 4 p. m. June 22, it 15 stated, by Frank L. How-
tand, City Comptroller; for 305,600 5% 30-year refunding bonds, Corti-
ficd check for 655 rc-:nll'm!.

LOWELL, Mass. —OFFERINGS.—14 15 stated that the Clby Treasurer
will receive bids until 10 a. m. June 29 for purchase at discount of a tem-
o oan of $200,000, maturing Dee, 15 1915, and also a 2200,000 loan,
o July 1 1916, with Interest to follow at 455 semi-annually.

LOWER MERION TOWNSHIP (P, O. Ardmors), Montgomery
County, Pa.—BOND OFFERING.—Bids will be received untll 12 m.
June 23 by W, A, L. Backer, Chalrman of Finaneo Committee, for 230,000
44 % coupon tax-feee highway bonds, Serfes 'O, "D and “E," each fog
£10.000. Due $10,000 oo Jan. 1919, 1920 and 1021,  Certified chocl for
5% of bonds reqilred.

The official notlce of this bond offering will be found among the advertise-
ments elseichera in his Departinent.

LYONS INDEPENDENT SCHOOL DISTRIOT (P. O, Lyons), lowa,

—BOND SALE—Gro. M. Bechitel & Co. of Davenport has been awarded

30,000 5% 13M-year (nver.) refunding bonds av 101.30,  Denom, $500.
Jata July' 1 1915. Int. J. & J. Due 32,000 yearly from 1920 to 1024,
inel,, and $20,000 1925.

MANCHESTER, Hillshoro County, N. H.—TEMPORARY LOAN.—
11 {5 reported that bids will be received unthl 8 P. m. June 21 for $100,000
495 water refuniding bonds.  Date July 1 1915, Dug $20,000 yearly fron
1022 ta 1026, inclusive.

MARION COUNTY (P. O. Falrmont), W, Va.—BOND ELECTION —
An alection will be held in Fairmont Maglstocial Disteict on Juor 1 to volo
on the fm‘nw):(il-lun Lo fssue 100,000 6% coupon road-Impe. bonds. e
nor, S100, $300 sod $1,000. Date Sopt. 1 1015, Int: semi-annunily nt

mpt., 87,740 Norton

tha office of the County Court, or ab the Guaraply Trust Co,, N. Y., a6
the option of holder.  Due Sept. 1 1945, hut conditioned that thoy, or any
of them . may bo recalled and pafd, at tho option of said disteiot, or at (he
option of the County Court, on Sept. 1 1935, or on any interest dato theros
after, the owner thereol being given sixty -!ni's' notice of the said distrlct’'s
or said Court's election to redecin such bond or bonds,

MAROA, Macon County, IIL.—BONDS VOTED.—AG the election held
Jlr.uw)S thlrJ( uestion of issuing 38,000 bonds carrled, it is statod, by a vole
of 227 to ¢

MARQUETTE SCHOOL DISTRICT (P. O. Marquatte), Marquette
County, Mich.—BOND OFFERING.—Bids will be received until 8 p, m.
June 28 by James O'Rellly, Sec. Bd. of Ed,, for the S140,000 435 9 coup.
Dz, aned equip. bonds voted Juno 1..—V, 100, p, 2025, Denom, 21,000,
Irin, and semi-ann. int, (3, & J.) pavable ab irst Nat. Bank of Marauette,
Due yrly. on July 1 as follows: $5,000 from 1920 to 1030 incl., $10,000 1931
to 1934 incl. and $45,000 o 1935, No depostt required. Official cireular
states that there Is no controversy or litigation pending or threatened con-
cerning the corporate existence or boundaries of the school dlst,, or the title
of present officers of the distriet, to their respective offices, or the valldicy
nf tho proposed [ssue of school-house bonds or any outstandiog bonds of
the eity or tho school district: nnd that the school district has never de-
fanited in or contested tho payment of any iodebtedness,  Bonds ott-
standiog for schoul purposes, $30,000; assoss, val. 1915, real estate, 87,823 -
465; personal property, $2,913.570.

MARTIN COUNTY (P. O. Fairmont), Minn.—BOND SALE.—Tha
Minnesota Loan & Trust Co, of Minneapolis has purchased 343000575
coupon Judicial Ditch No. 28 construction bonds. “Denom: $1.000. Date
July 11015,  Principsl and seml-annual int. (1, & J.) payable at the abovo
trust company. Duo on July 1 as follows: $5.000 1920, $4,000 1021,
81,000 1922, 1923 nm.l: 1024, 32 .l‘\ﬂﬂ‘!l'lﬁﬁ. £5.000 1026, $2.000 1927, 83,000

028, 32,000 1020, $3,000 1930, 32,000 1031, $3,000 1932, £2,000 1943
nnd 33,000 1934,

MASSACHUSETTS (8tate).—TEMPORARY LOAN.—Accoriing to
reports, this State has negotiated a loan of §500,000 maturing Nov, 17
1015 at 2.76%. i

MAXTON SCHOOL DISTRICT (P. O. Maxton), Rohsson Count;
No. Caro.—BONDS VOTED.—Tho llfllrstiun of lssulng S20.000 hullglh{;‘;
bonds carried, 16 §s stated, ot an eleetion DOl June 14, The voto was 135
to 15.

BAGHER COUNTY SCHOOL DISTRICT NO, 21, Mont.—HnoND
OFFERING.—Proposals will be recoived until 11 a. m. Juno 2 by Oliver
Readel, District Olerle, (P. O. Judith Gap), for 35,500 15-20-year (opt.)
building and equipment bonds at not exceeding 6% Int. anom. 5400,
Dato May 15 1915, Int. M. & N. An uncouditional eertified check for
£1,000. payable to the Distriet Oleck, roquired, ALl bi

rids must bo uncon-
ditlonal.  These bonds were voted at an election held May 23,

MEMPHIS SCHOOL DISTRICT (P. O. Memphis), Tenn.—noND
SALE —1t 5 reported [0 local newspapers that the S560,000 school honds
offered without suceess on May 20 ns s5—V. p. 1772—have hoon
sald to a syndicaty, the Bank of Commerce & Trust Co. of Memphis acting
a8 agent, at par and inteeest. Tha bonds will be Lssued o two lots, tha
Clest S100,000 will bear 45 9% Interest and the remadoing $250,000 will be
tssued a8 A, They will fall’ dog 325,000 yeéarly beginning in 1917,

MERCER, Meorcer County, Pa,—BONDSNOT YET SOLD —Tha Bor,
Clerk advisos us, thiat no salo has yob been made of the $10,000 55 fandiog
and 510,00004% refunding coupon bonds offered without suecesson June 5
1 B 1000 D 753¢

MERIDEN, New Haven County, Conn.—RONI} SALE.—On Juno 17
tho $3560.000 41455 S-year (aver.) gold coup. wator bonds. serles "G, wero
awarded to R. L. I .r Jo. nnd the First Nat. Bank of Mevlden for
860,447 (100:127) and Int. Other bids were:

Aotna Life Insuranes Co | Kissel, Kinnfeutt & Co.
Hartford 2350350 00| New York 2350.213 50
MERIDIAN, Lauderdale County, Miss.—RONI ELECTION PRO-

POSED.—This city is contemplatiog holding an olection, 1t s stated, o

submit to a voto the questions of lssuing 10,000 elov-hall and city fall

construction and equipment and $25.000 sewer-extansion b nls.

MIAMI COUNTY (P. O. Poru), Ind.—KOND OFFERING—NIG8
will be recofved until 104, m. June 24 by A, B. Zoak, Oc. Treas., fof
_%nig({[{_ '{:‘(E\% coupon Chrls, E, Kennedy et ol highway-lmpt. bonidss

0t M, & N.

. BOND SALE.—0On June 10 the thres tssues of 40497 l?nugm} 'lli{?lll\!ri]y_
« F. Wile

lmprovement bonds, nggreentinge £20,080 woero awarded to

Qo of lnuil:uln[lsnliﬂ for 20,001 (100:054) and int.—V. 100, p. 1772, The

First Nat. Bank of Peru bid $20,088 50.

MIDDLETOWN, Middlesex County, Conn.—BOND SALE.—0On
June 11 $50.000 4 1 2 bonds ware awnrded, reports state, to larrls, Forbos
& Co.of N. Y, ar09.32, Due part yrly. on July 1 from 1916 to 1935 inel,

MIDDLETOWN CITY SCHOOL DISTRICT (P. O. Middlotawn]
Butler County, Ohlo.—BOND OFFERING.—Bids will Do reeolved untl
12 m. June 19 by C. B, Palmer, Clerk of B, of Ed., for 5,000 5% tmproye-
ment bonds.  Auth, 8ec. 7620 Geo, Caode.  Denom, $1,000.  Dato, diay
of sale, Int. semi-ann. at Nat, Pack Dank, N, Y. Due 81,000 on July T
1017, 1018, 1019, 1921 and 1922. Cect. check for 39 of bonds bid for,
;,—.ynh]._- to Bd. of Bd., required. i Bonds to ba dellverad and pald for within

5 days from time of award. Purchaser to pay accrued [nterest,

MIDLAND SCHOOL DISTRICT (P. O, Midland), Beaver County,
Pa.—ABONDS OFFERED BY ﬂ.‘le\.‘:{t’.‘t-—-'l'lll,' }\'ll.'ll:-n Nat., Bank El‘
Pittsburgh Is offering to investors the $20,000 5% tax-free coupon school
bonds which were offered l)_if thie district on May 4.—V. “"f. p. 1528,
Denam. §1,000.  Dato April 1 1815. Int. A, & 0. Duo feam Apell 1
1918 to April 1 1935 inel.  Bonded debt (inel. this Issuc) $76,000.  Asscssid
value, $2,430.070.

MILWAURER, Wis.—BOND OFFERING —Praposala will he recelved
until 11 a. m, June 20 by the Commes. of Public Deébt, Louis M. L{m.uck},
Clty Compt., for $200,000 4 11| Yo 1015y, (nver.) eoup. tax-froe suwerago
bords.  Auth. Chaps. 40b anc --ilE Wis. Statutes, 1808, Denom. 21,000,
Date July 1 1915. Prin.and semb-ann, int. (1. & J.) {m{nhlu ot offies of
City Treas, or at the agerrcy of the city of Milwaukeoin N. Y. Due $10,000
yriy. for 20 yra. Cort. ::qu:k'un o mu.imm] bl o an o Milwainkes deposi-
tory for 1% of bonds bid for ceauirsd.  “The fayorable opinion of Wood &
Oualiley af Chileaga hos boen obtained and will be furnished withoot addition-
al charge, togother with nll legal papecs necessary o catablish the validity
S RRIAAT BURAL SEPARATE

MISSISSIPPL CITY 2 \ SCHOOL DISTRICT
P. 0, Guliport), Misgs.—HOND SALE~—'The $15,000 69, 1414 -E’Eﬂ!‘
aver.) alm-mm‘h’n.-su ml“l] Itlllllillilll;u‘l‘}?ll‘ilﬂi t"..néw';?;: Iull #“1“5}" ':w-n- pitrchnsed,
it is stated, on June oY inoy-Central Trust & SBay. Bank of
Now Orleans a6 101.34.—V+ 100, p. 1617. Briclo

MORGAN COUNTY (P. O, Martinayille), Ind.—BOND SALE—On
Jure 14 the two issues of 415 5 S3-yr. (aver.) Wghway-impt. bonds aggro-
gating $5,600 were awarded 10 the First Nat, Bank of Martinsvillo at par—
V. 100, p. 1949, There wera 1o other biddoeres,

MORRALLTOWN & SALT ROCK TOWNSHIP SCHOOL DIS-
TRICT (P. O. Marion), Nﬂﬁm_‘l County, Ohlo.—BROND  SALE,—Thn
Fiest Natl: Bank of Qleveland has heen awarded e 237,000 bullding bonds
voted Fob. 20 —V. 100. p. 83d.

MORRISTOWN CTOWN)-PSGHP_OI. DISTRICT (P. O. Morriatown),
Morris County, N. J.—BOND OFFERING.—Bils will Lo recelved until
2 p. me. July 6 by Win. H. Linder, Clerke Board of Edueatlon, for this follow=
I sehool honds:
£10,000 5% bonds, Due §12,000 In 1 year and 30,000 in 2 and 3 years

after date.  Qertifiod choele for 81,000 roguired .

168,000 4 14 9 bonds.  Dueas follows: 84,000 feom 4 to 7 vears, Inclusive,
25,000 from 8 to 11 years Inelusive, $6,000 from 12 to 15
yoars, tnclustve, S$7.000 ffom 14 to 10 yoears, Inclusive,
28,000 from 20 Lo 23 years, Inelugive, $09.000 o 24 abd 26
years and $10,000 from 20 to 28 years, Inclusive, aftes
date, Certified check for $3,000 required.

Donon, $1,000. Date Dee. 1 1014, Int. J, & D.  Corbifled checks
miust bo drawn on a pational or Stato bank or trust company snd maida
payable to the Board of Education.

The official notice of ihis bond offering will be found among the adeertises
ments elsechers in this Department,
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MT. JOY SCHOOL DISTRICT (P. O. Mt, Joy), Lancaster County’
Pp.—BOND SALE.~—Tha $10,000 4% 10-30-yr. (opt.) coup.tax-free
school bonds offerad on A {;])rl 5 have been sold to local investors at par and
interest.—V. 100, p. 1020,

MOUNT KISCO, Westchester County, N. ¥.—BONDS VOTED —
The question of tm:fm: $12,000 water-mains-extension bonds earrled nt the
wloction held June 2.

MYSTIC SCHOOL DISTRICT (P. O. Myntic), Appanooss County,
Town.—O0OND SALE~—On June 5 the 230,000 6%  bldg. bonids were
awnrded to Wells & Dickey Co, of Minneapolis for 840,216 80—uequal to
100.721, Denom. $500 and £1,000. Date June 1 1915. Int. gemi-ann.
Diua 31,500 yriy. June 1 from 1918 to 1024 ipel. and $19,500 June 1 1925,

NASHVILLE, Tenn.—00ND SALE—On June 12 the $625.000 6%
18 A-G-yr. (avee.) eoupon site-purchase high-sehool and grammar-school
blde. and equipment boods were awarded to the Nat, Clty Hank of N, Y.
for $650,685 (104.093) aud fnt.—n basls of about 4.67% .—V. 100,p. 1950,
Other bidders were: -
Fleld, Richards & Co,, Cln.$6456,625| Kissel, Kinnlentt&Co, NY.
Stacy & Braun, Toledo--.- 645,562|C K. Denison&Co,, Clove.(36358,312
Equ thtu Tr.Co.. N, Yaos Tillotsond WolcottCo., Clel
N. W, Halsoy & Co. N.X_{630,856 | Estabrook & Co., Chicago. (37 812
K, H. Rollins & Sons, N.Y - - Harris Tr. & 8. Bl., Chice. . 637,655

NEENAH, Winnebago County, Wis.—AoND SALE.—The $8000
59 Hlg-year (aver.) bridgerepair bonds offered on May 20 have been
awarded to the Second Ward Sav, Bank of Milwasukee, according to re-
ports.—V, 100, 1. 1617, .

NEW ALBANY SCHOOL TOWMNSHIP (P. 0. New al!mn?]. Floyd
County, Ind.—BOND OFFERING —Dids will be réceived until 2 p. m.
July 2.1t fs stated, by Chas. A, MeCulloch, Township Trustes, for 33,000
4%, school bonds.

NEW BLOOMINGTON VILLAGE SCHOOL DISTRICT, Marion
County, Ohio,.—BOND OFFERING.—Bids will be recelved until 12 m
Juoe 26 by the Dd. of Ed., at offles of Conley & Johnson, Attorneys, in
Marlon, for $24,600 5% coupon bullding bonds.  Auth. See. 7625 et seq.,
Gen, Code,  Denoms. 3500,  Date June 20 1915, Prin. and semi-ann,
fnt, (M. & 8.), payable at Fahey Banking Co. in Marion.  Due 3500 cach
six months from Mar. 1 1016 to Sept. 1 1920 inel, and $1,000 each six
months from March 1 1921 to Sept. 1 1931, inel. and §1,500 March 1 1932,
Clert, check for $1,000, payable to Bd. of Hd., required. Bonds to be de-
livered to purchaser on June 20 or as soon therealter as may be required
for theie printing and preparation of a trandecipt of proceedings of Dd.
of Eid. urchaser to pay accrued interest.

NEW EAGLE, Washington County, Pa.—BOND SALE.—The Boro.
Sec. advises us that the $10,000 4345 coup, tax-froa Impt. bonds offerad
withont success pn Mar, 206 have been purchased by Jocal Investors,—
V. 100, p. 1284,

NEW MEXICO,—BONL SALE J‘OSTJ’ﬂA-‘J:‘D.——R('Qann state that tha
following Lids wore recolved foe the $500,000 4% 17-year (aver.) gold
coupan ﬁlv-:llwn_v bonds offéred on June 12, 100 ;1 GI7 £ -
Kelly & Kelly of Kansas City, Mo., and Archur Seligman of Santa o,
ke and accencd dnb., with o stipolation as (o satisfactory srrangomaent lfor
the detlvery of tho bonds,) which] tho State Treasurer will have to have
explalnod further.

N. W. Halsey & Co. and other Clileago bankers bid 93,

This sale of Lthe nbove bonds has been pestponed until June 24,

NEW PHILADELPHIA SCHOOL DISTRICT (P. O, New Philadel-
phia), Tuscarawas County, Ohio.—HOND SALE.~Oi Juow 10 the
215,000 5% sohoal Bonds were awardod, 16 8 stated: to Fiokl, Richincds &
Cow of Cluelonatl at 101,16 —Y - 100, p, 1855,

NEWPORT, R. L.—TEMPORARY LOAN.—ODn June 10 o loan of

S0L000 muturing Sept. d 1915 was negotisted with Blake Bros. & Co. of

aston ak 2005 disconnt.

NEW ULM, Brown County, Minn.—BOND ELECTION . —An election
will bo held June 22 wo vote on the question of Issuing to the State 6F Minne-
S0t 530,000 Mminding and 10,000 local-improvement 455 bonds.

NEW YORK CITY.—BOND OFFERING.—Proposals will be received
untll 2 p. s June 20 by Willliin A, Prendergast, Clty Compt., foe $71,-
000,000 4 159 gold coup. 0. corporate stock as follows:

S$40,000,000 corporate stock, issued for the supply of water, docks and
rapld transit. Due June 1 1965, Tssued in eoupon form and
interchangeabls, donam, of $1,000, for coupon bonds or in
regglstered form In any multiple of $10,

25,000,000 corporate stock, ssued for varlous tmunicipal purposes.  Matar-
it annually feom June 1 19160 ta Jupe 1 1030 fnel.  Issued
in conpon form In the denom. of $1,000 or fn registersl form
In any multiple of $10 for each maturity, Priviloge of rogis-
tratlon ghven to colpon holders,  Bids will be secelved only
on the busls of & single price for an entirs seciis, for exnmple:
A siogle bld for $15,000 is a proposal for 15 81,000 Items mas
turlng from 1 to 15 years.  Bids will not he accepred for sepas
rikte maturities.

Principal and semi-annual nterests June 1 and Dee. 1, payable in New
York Oliy.  Tliese bonds are exompt from  all taxation in State of Now
York, excopt for Btate purposes.

Conditiong of Sawe, Ax Providod for by the Greater New York Charter.

1. Separate proposals must b made for each elass of corporata stock.

2. Proposals contalning condftions other than those heseln gt forth swill
not b recolyed or consbdersd,

3. No proposal for stock shall be sccepted for less than the par value
of the sameg.

4. Every bidder shall deposit with the Comptroller In money, of by &
eortllisd eheck deawn to the order of said Comptroller upon a trust eom-
pany or o State bank, Incorporated snd dolng business under the laws of
the State of New York, or tipon a national bank: 2% of tho par valie of
the stock bid for in each proposal.

No proposal will be recelved or consldered which s not accompanied
by such deposit.

All sueh deposits shall be returnd by the Comptroller to the persons
making the game within theee days aftee the decision has been renilered
s to who s or are the highest bidder or bidders, xeept tho depodit made
by thie highest biddor or Blidders,

G. IF sald highest biddoer or bidders shall refuse or negleet, within Five
days after service of written noties of tho award to him or them, to pay
to thoe Cley Chumberlaln tho smount of tho stock awarded to him or them
al its par value, together with tho pramimm thereon, less the amount de-
postted by him or b, the amount or amounts of deposit thus made shall
e forfeited to and retalned by sald elty as Hquidated damages for such
neglect o refusal, and shall thoreaftor by pald (nto the Sinldng Fand of fhe
City of New York for the Ttedemption of the City Debl.

0. Upon the payment into the Cley Trossury by the peesons whose bids
are accepted of the amonnts due for the stock awarded to them respectively,
Inehding ncerued Interest from Joune 1 1915, certificates thoreol bo s to
them In such denominations provided for by the charter asthey uiny desire.

7. It Is requlved by tho charter of the elty that in maklng proposals
fevery blilder may be reauired to accopt a portion of the whole amount

thereol bid for by him at the same mte or proportional price as may be speei-
fled o his blds apd sny bid which confllets with thls condition shall bo re-
Jectéd, provided, however, that nby bidder offoring 1o purchase all or any
parh of the bongds offured for smlo at o price at par or highor may alsa ofTor
to purchase all or none of sald honds at & different price, and i the Comp-
traller deetns 16 to ba dn the intensts of the elty 50 to do, he may award
the bonds to the bldder offering tho highest prico foe all o none of said
bonds; provided, howeyer, thist IF the Comptrollee deams (6 to be ln tho ln-
torests of tho clty g0 to do, he may refect all bids.”  Uncder this proviston
the conditlon that the biddee will pecept only the whole amount of stack
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bld for by himi, and pot any part thereol, cannot be Inserted In any bids,
except those far “'all or none’” offered by bidders who have aiso bld for ““all
or any part’ of the stock offéred for sale. 3

§. Tho proposals for each class, together with the secnrity deposits, should
ba Inclosed in separate sealed envelopes, indorsed “Proposals for Corporate
Stock” or Corporate Stock (Serial). and sald envelopes inclosed in u.:tller
sealed envelopes, addressed to the Comptroller of the Clty of New X orlc.
(N0 special form of proposal is required, therefore no blanks see furnished.)

The last public sale was on April 15 1914, whim the Comptroller sold
$05.000,000 41{s. Sea V. 98, p. 1260.

The official notice of this offering will appear next week among the adrer=
tisements elsewhere in this Department,

NEW YORK STATE —TI'HMPORARY LOAN ~—The Stato Comptroller
has completed negotistions for a loan of $6,000,000, hearing 4% interest
and maturing Oct. 156 next, to meet the running oxpenses of the State for
thoe remaining months of the fiseal year, which ends Sept. 30 The loan
was miade throngh the following New York banking institutions, eacle of
which advaneed $1,000,000: Oentral Trust Co., United States Trust Co.,
New York Trust Co., Bankers Trust Co., Bank of Manhattan Co., N.B:A,
and the Farmers' Loan & Trost Co,

NHICHOLS SCHOOL DISTRICT (P. 0. Nichola), Muscatine County
Ia.—BOND SALE.—An issue of 520,000 5% bldg, bonds was nwarded on
April 14 ta John M. Ely & Co. of Cedar Rapids at 100.125. Denom. $500.
Date May 1 1915. Int. M. & N, Due $1,000 yrly. [rom 1918 to 1921
incl. and $18.000 1925,

NILES, Trumbull County, Ohio.—BOND SALE.—On June 15 the
two Issues of 5% bonds, aggregating $20,500, were awarded, reports state,
to Seasongood & Mayer of Clncinonth—V. 100, p. 1772,

NOBLE COUNTY (P, O. Caldwell), Ohio.—BOND OFFERING.—RIis
will he recelved until 12 m. June 26 by the County Commissioners, M. C.
Johns, County Auditor, for 533,000 59 coup. road-improvoment bonds,
Auth. Beg. 1223, Gen. Codo. Denom. £500. Date Apell 1 1915, Int.
A& O. Due 51,500 Oct. 1 1910 and §3.500 yearly on Oct, 1 from 1917 to
1925 incl.  Certificd cheek for at least 29% of bonds bid for, payable to
County Treasurer, required. Bonds to be dellvered und pald for oo oe
before July 15.

NOBLE COUNTY (P. O. Perry), Okla.—BOND OFFERING.—~—Fro-
wosals will be recelved untll 12 m. Jufy 7 by W. I\ Faris, County Clerk,
f‘ur S100,000 590 153 -year (aver.) coupon tax-frée court-house-construetion
and fquipmeny bonds, Denpm. 210,000, Datd July 1 1815 Prineipal
and setil-annual Interest (). & J.) payable at the fiscal agency in New York,
Due #10.0(4) ,\'t.‘ari}' uly Tfrom 1026 to 1935 inel.  Curtifiod chock on sama
national bank for 45 of the amount bid required.  onded debe, $87,.702.
Sinking und, $12.226 19, Assess. val., $13.025,800, State and county
tax rate (pee $1,000), 206.

NOBLE TOWNEHIP (P. O. Bolle Valley), Noble County, Ohio,—
BOND OFFERING.—5. 8. Barnhouse, Township Clerk, will receive hids

12 m. June 26 for $5.000 5% road-improtement bonds. Auth. Sec.

L Oode,  Denom, S500.  Date May 1 1015, Iut. M. & 5, st

s' Nat. Banlk, Caldwell,  Due S500 yearly on Sept. 15 fron - 1014

to 1925 inel. Certifled check for not less than 295 of bid, pasable to

Twp. Treas., roqoired.  Bonds to he delivered and pald for on or beforo

Jum;.glfl’d These bonds were offered withotit success on May 16— V. 100,
- e

NORFOLE COUNTY (P, O. Dadham), Masa.—LOAN OFFERING —
The County Treasurer will recelye bids il 10 & m. June 22, 16 i stated,
for n loan of $745,000, issued in anticipation of taxes and mnturing Nov, 21
1415,

NORTHAMPTON COUNTY (P. O. Eastyille), Va.—BOND SALE.—
On June 15 the §25,000 5-30-year (opt.) coupon Eastville Magisterial Dist
road-imiprovement bonds wers awarded 1o Baker, Watts & Co, of Baltimore
at Ii(_rl,l.: and int., for 5}s—V, 100, p. 1772, There wore thirtéen Dids
rocelived,

OAKES PARK DISTRICT (P, O. Quakes), Dickey County, No. Dak.
—BOND SALE.—On June | the §5,000 55 20-year coupon pack-purchase
bonds were awarded to Marheall-MeCartney Co. of Oakes at par aod int.
—V. 100, p. 1693. There wers two other bidders,

OAEKFIELD, Genesee County, N. ¥.—BOND OFFERING,—Dids will

y ivid until 1 p. . June 22 by 8. A, Tngalsbe, Vil. Clerk, for 35,000
444 % 30-yr. seral reg. or coup. (st option of purchaser) wator-wiorks,
gystem-constr, bonds., Denom. 5 for §100, 60 for $§500. Prin. and int-

ayablé aon. at offige of VI, Treus., or at any bank or trust compauy in
iatavia, Buffalo or Rochestee, ns purchaser may desice.  Due 8100 yriy.
from 1 to 6 yrs. Inecl., $500 yriy. from 0 to 15 yrs. inel 1,600 ,\'rlj\'. from

Lo 20 yrs. inel,, $2.000 yrly. from 21 to 20 tyrs. foel. and §2,500 yriy.
from 27 to 30 yrs. nel.  Cert. check for 29 of bonds bid for, payable o
Vili Teeas., requived. Ponds to he delivered and paid for upon 10 days’
notice, according to provision of bid.

OAKWOOD (P. O. Dayton), Montgomery County, Ohlo.—BOND
OFFERING —Blds will be recelved until 12 m. July 2 by Geoo. E. Keller,
Vil. Clérk, for the followlng 59 strect-improvement bonds
£3,320 Park Ave~Improvement bonds. Jenom, $332.

2,660 Rubicon Bt.-tmi:ruvumt:m bonds.,  Denom. 3205.
14,500 Oakwood Ave-lmprovement bonds.,  Denom. $1,450.
6,400 Horman Ave-improvemont bonds.  Denom.  $630.
7,600 Schantz Ave.-Improvement bonds:  Denom. $760.

2. 750 Dixon St-lmprovement boods.,  Denom. $275.

Date May 1 1915. Prin. and somf-ann, int. (M. & N.), payable at
Teutonia Nat. Bank, Dayton. Due one bond of each ssue yearly for
10 yrars, Cert. cheek for 5% of bonds bid for, payable to \‘fl. Trens.,
reqiiced.  Bonds to be ddlivered and paid for within 10 days from time
of award. Puorchaser to pay scerued [ntervst,

QOCALA, Marion County, Fla.—BOND OFFERING.—Further detalls
an{r:nl. hand rﬁ'}%‘é‘lc Loy the offering on June 26 of the following 5% bonds
—V5o 100, p. 2025
$556.000 water-works bonds. Due Aog, 1 1933.
100,000 :.s'uwur:}m]! }mnds. Dite Sijli.l.lUG Jan. 1 1925 and 1935 and 34,000

nmn. 945

Aide
Proposals for these bonds will be received until 38. m. on that day by
0]

E. J. Crook, Sec, of the Bd. of Bond Trustees. pnom, £1,000. Int,
suml;nn;mnlly at the City Treas. office. Cert. check Tor 5% of the hid
poquired.

OLD FORT SBCHOOL DISTRICT (P. O. Old Fort), Sensca and
Sandusky Counties, Ohlo—RONDS VOTED ~—The ssuance of $45,000
bulldfng bonds carried, it is reported, at the eloction held Juna 9,

OLIVE SCHOOL DISTRICT, Tulars County, Cal.—BONDS NOT
SOLD.—No sals was matde of the 34,000 0% 93-yvear (averagel site-por-
chasa, building and equipment bonds offered on June 9 —V. 100, p. ¥

OLYMPIA, Thu aton County Wash.—BOND SALE.—Vapers slate
that John K. Price & Co. of Beattle have been awarded $90,000 water-works
Londs ab par and (nlerest.

OQUAWEA, Henderson County Ils.—HONDS VOTED.—AL u
recant election the guestlon of issulng $3,500 bonds carried, 1t s stated,
by o voue of 124 to 87.

ORAN CONSOLIDATED SCHOOL DISTRICT (P. O. Oran),
Fayoette County, Iowa.—BONDS VOTED.—By a vote of 101 to 75 this
disteict on June 1 authorized the issusnce, it is stated, of $14,000 school-
building bonds,

ORANGEBURG SCH. DIST, NO. 26 (P. 0. Orangeburg), Orange-
burg Co., 80. Caro.—BON D OFFERING ,—Proposals will bo recelved until
June 30 by AL W. Summers, Sec; and Treas. Bd. of T'r., for the 330,000 20«
¥, coupn. tax-froe blde, and equip. bonds.—V . 100, p. 2058, The rate of [nter-
est, umiler the law. cannot exeeed G55, but the disteicy wislies bids at 4 &
and also 5% . Diénom. to sult purchaser.  Date not yer detormined,  Int.
nqni-ammu‘lly. Cert. check for 3500 required.  Bonded debe, including
this jssue, $45,000. No floating debt.  Assess. val. 1014, $1,925.520;
trae yal. (est.) from 6 1o 8 millllon.  Auth, Acts of 1007 and Acts amenis-
tory thoreof, and under the general law contaloed in the Gen Statutes,
1012, Sec. 1743 ot b, also vote of 98 to 7 at.an olection held May 25.
Offlcial cireular states that there has been no litigation or quistion made
about the validity of these bonds and that there has never boen any defanle
{n the payment of any of the districts’ bonded Indebredness. The Board
of Trustovs reacrves the rght 1o 10 rejoct any and ds,

OS5EO0, Hennepin County, Minn, —BOND OFFERING —Bids will bo
recelved until 2 p.om, June 25 |'1J' M. M. l?nr{)trntﬂr. Village Recorder, Tor
tha $14.000 6% water-works bonds authorizcd by o vote of 83 to 21 a¢ the




2104

THE CHRONICLE

[Vown. 100.

olockion held May 17—V, 100, p. 1855. Duo £1,000 vearly on Juno 10 from
1918 to 1931 inel,  These bonds were advertisod to be sold June 4, but
owing to a flaw in the notice the timo for recelving bids was extonded.

OSTRANDER VILLAGE SCHOOL DISTRICT (P. O. Ostrander),
Delaware County, Ohio.—BOND SALE.—The $12,000 53 9 f3-year
(aver.) coup: building bangds offered but not sold on Apreil 1 were awarded
Lo Hoelhler, Cuimimings & Prudden of ‘Toledo for 312,240 60 (102,054} and
Int, on April 24—V, 100, p. 1112,

OSWEGO, Oawego County, N. Y.——RBONDS VOTED —The gquestion
of Estlnr the 335,000 4855 water-mains-extension bands eaceled; It s
stated. at the election held June 18 by n vote of 3095 to 164,

PARKESBURG SCHOOL DISTRICT (P. O. Parkesburg), Cheater
County, Pa.—FPRICE PAID FOR BONDS,—Wo are ndvised that tho price
sadd Mor the 317,500 544 90 Tmpt. bonds awarded to M. M. Fréeman & Co.off

Mils. on May 3 was par and int.—V. 100, p. 2028. Denom, 3500, Dato
May 31915, Int. M. & N. Due May 1 1945, subject to call ab option of
Hoard of Education.

PAWTUCEET, R, IL—TEMPORARY LOAN.—Aceording to reports,

this elty has negatinted o loan of $200,000 msturing Oct. 18 1915 with

Bond & Goodwin of Doston at 2.799% discount.

PEARL CITY, Stephenson County; IIl.—BONDS DEFEATED.—
At the election held June 9 the proposition ta issue $8,000 water-works-
system bonds wis defeatod, it Is stated.

PELLA INDEPENDENT SCHOOL DISTRICT (P. O. Polla), Marion
County, Iowa.——BOND OFFERING . ~—Blus (5ealed or verbal) will be ro-
eelvedd antil 730 p. m. June 25 by Geo, J. Thomassen, Pres. School Board,
for 348,000 . @ and high-school-building bonds.  Aunth.

W0 ta 181 atan electinn held Dec. 2 1914,
Denom, 31.000. Date July 1 1§ Int. M. & N. at Pelln, Due on
May 1 as follows: %1500 vearly from 1920 to 1924 incl., 32,000 yearly
from 1925 ta 1929 incl., 23,000 yearly from 1930 to 1934 lnel. and 815,500
1038,  Certified check for 267 of the bid required. ‘Tho distelct has no
bonded dabe,. Fl ng debt, none. No sinkive food.  Aectual value
of property, 1914, 82,150,784 taxable value, $530:1960: moneys and eredins,
SH.’R‘I. ,.';lli.'_ These bonds were offored on Juna 15, but all bids recelved lor
tha same wore rojoctéd . —V. 100, p. 2029,

PENDLETON, Umatilla County, Ore.—BOND SALE . —Gea. H. Til-
den & Co. of Seattle were awarded on Nay 5 an issue of $40,000 55 water
bonds nt 100.32.  Denom, 21,000, Date May 11015, Int. M, & N. Duo
$2,000 yrly. Tho American Nat, Dank of Pendleton was awarded 326,000
of the above issue In November, but this salo, howover, was not cons
summated.—V. 100, p. 1760,

ORIA COUNTY (P. 0. Pooria), T8, —HONDS VOTED.—The ques-
tlon of fssuing the $100,000 47 jall-construction boods carcled, 16 1s stated,
At the eleetlon held June 7—V. 100, p. 1281. Date Sept. 1 1015,  Due
S10,000 yeariy.

PHILADELPHIA, Neshoba County, Miss.—BONDS VOTED.—By n
yvote of 100 to 41 the question of issuing 330,000 minlcipal water-works
and sowerage-plant bonds earrlid, (v §s stated, at an election held Juna 9.

PIEETON BCHOOL DISTRICT (P, O. Piketon), Pike County, Pa.
—BOND ELECTION . —An eloction will he held June 2§, veports state'
to volo on the question of issuing $2,000 school bonds.

PINELLAS COUNTY (P. O. Clearwater), Fla.—BOND ELECTION.
—An election witl be held July 3, it is stated, to vote on the proposition
Lo lgsue 2500,000 595 road and Manding bonds.

_PITTSBURGH, Pn.—HOND .Szlf,f;‘.—-;\ccurrllt}ﬁ to reports Gordon &
Co. of Pittsburgh have porchased the $240,000 30-year Penn Ave.-impt,
bonds mentioned In Vo 100, p. 2020.

On June 17 the 800,000 44 9% 15ki-year (aver.) tax-free Hamilton Ave.-
Improvement bonds wers awarded to tho Unlon Tre, Co. of Pittsburgh nt
101.742 and Int.—V. 100, p. 2030, Other bldders wero &

Metlon Nat: Ble., Pittsb. __ 101483 | Townsend . Wheelen&Co. and

Holmes, Wardropde Co., Pitts.101.430 Lyon Sluger & Co,, Pitts-101.187

Gordon & Co., Pittsb_..-_ 101350 | Newb., Hend, & Laeh, Phila, 101,07
Harrls, Forbes & Co,, N. Y. 100.801

PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN.—
Reports state that this clty has negotiated a loan of $100,000, maturing
Nov, 17 1015, with Morgan & Bartlett of N. Y. ab 2.015% discount,

PORT HENRY, Basex County, N. Y.—HOND OFFERING.—Pro-
posals will be recelved until B pom. June 28 by Alfred €. Linden, Villago
Clerke, foe the followin supon (with privilese of registration) witer bonds:
20,000 5% bonds. Due §1,000 yearly July 1 from 1016 to 1921 Inal,,

subject to eall aiter 3 yoirs,
12,000 bonds at not exceeding 5% int.
1918 to 1920 incl.

Dimom, &1,000. Date July 1 1005, Principal and semi-annual ine.
payable at tho CGltlzens Nab. Bank of Tort Foney.  Certifled check on n
nationsl bank or legnlly incorporated and exbiting trust company for 105
of amount of bid, payable to the Village Tréasurer, required,

PORTSMOUTH, Ecioto County, Ohio.—BOND OFFERING —Bils
will be received until 12 m. July 0 by Geo. L. Gableman, City Aud,, For
210,000 5% 10-year conpon strost-improvement (elty's portlon)  bonds,

enom. 2500, Date June 1 1915, Int. J. & D, at offiee of Clty Treas,
Clert, check for 29 of honds bid for, payable to City Aud,, roquired, Dids
1okt be unconditional nid must provide for payment of accrusd Interest.

POSEY COUNTY (P. O. Mt., Vernon), Ind.—BOND OFFERING.
Bitls will be received until 2 p. n June 22 by Andeow A. Schenk, Co. 1o
for the following 44 % highway-lmpt. bonds:
£3,400 J. O, Calvert of all highway-impt, bouds (n Smith Twp,

2165, _Date June 15 1915,
¢. 1. Buminer et al, highway-impt. bonds in Marrs Twp. Denom.
2525.  Date Aprll 15 1915,

Tnt. M. & N, Due one bond of each lssue cach six months from May 15
1016 to Nowv. 15 1025, incl,

POTTAWATTAMIE COUNTY (P. Q. Council Bluffs), Iowa.
BOND OFFERING.—This county, according to roports, will recelve pro-
posals until 10 8, m. Jund 25 for the $140.500 road and beidge bonds nion-
cloned In' V. 100, p. L8&5:

PUTNAM COUNTY (P.

slte-purohs

Heg. 2812, Code 'u\i—':i' alsn vote of

Due 31,000 yvearly July 1 firom

Denom.

0. Groencastls), Ind.—BOND SALE.—
On June 7 the $5,160 4159 8-year (aver.) highway-lmprovemont bonds
wore awnrded, reports state, to J. F. Wild & Co. of Indinaapolls for £9,-
171 25 (100:122) and [nt.—V. 100, p. 1051,

RACINE VILLAGE SCHOOL DISTRIOT (P, 0. Racing), Meligs
County, Ohio.—BOND SALE —On June 10 the §1,000 6% 1-yvear taxable
equipment bonds weré awarded to the First Nat., Bank of Raclne ot
100, 60—n basls of albiout 64 % .—V. 100, p. 1951. The Somerset Bank of
Somerset bid $1.001 05-

RICHLAND COUNTY (P. O, Sidnuy?, Mont,—AOND SALE.—
Keeler Beos. of Denver report haviog recently hought, taken delivery of,
nnd sold, 53,000 584 % 15-20-year funding bonds, dated March 1 (015,
nt o price in exoess uf']'mr and accrued Interest.

RICHMOND, Wayna County, Ind.—BOND OFFERING —Plds will
biv recelyed wntil 12 . Jung 30,0t (s eepocted, by E. G, MeMahan Cliy
Comptroller, for 50,000 41e% seml-annual Improvement elty’s shars
bonds.  Intercst semi-annual,

ROCK CASTLE COUNTY (P. O. Mount Vernon), Kjv.a—-ml.\‘n
GJ-‘J'-'I-,"RI.'\'H.—a\m:nl‘tllm;) to reports, G. M. Ballard, Count udge, will
recelvn proposals until 12 m. July 1 for S100,000 595 Cloptiried
ehgele for 31,000 reguived.

BOCKY FORD SCHOOL DISTRICT (P, 0. Rocky Ford), Otera
County, Colo.—ROND ELECTION.—On June 22 an election will be
held, 1615 stated, to vote on the question of Iksalng S10,000 building honds.

ROCKY RIVER, Cuyahogs County, Ohlo.—HONDS NOT SOLD.—
No hids were reeelved on June 15 for tho $2,075 5% 5 6-0-vear (averngo)
Center Ridege rond sidewalk (assessount)  bonds offered on that day.—
Y. 100, p. 1051

RUSH COUNTY (P. O, Rushyille), Ind.—BOND OFFERING.—Bids
will be recolyed by J. O, Wilinms, County Treasucer, until 2 p, m, Juns 23
for $16,320 44 % hizhway-lmprovement bonds, roports state,

BACRAMENTO, Calif.—DESCRIPTION OF BONDS.—Tho 2170,700
414 % sewer and draloage bonds purchased on Jane 4 by the Capital Nat.
Hank of Sacramento st par and int; ace in the denom, of $100, 3500 and
S1,000 nnd dated July 1 1013,  Int. & J,  Dus seclally Joly | from 1027
to 1934, subject to call ab city’s pleasues, —V, 100, p. 2029,

rond hondds,

SADSBURY TOWNSHIP, Pa.—NOND 8ALE.—A Philndelphia news-
paper states that this district bas Issued $6,500 toad bonds.

SAGINAW UNION SCHOOL DISTRICT (P. O. Baginaw), Baginaw
County, Mich.—BONDS VOTED.—At the election held June'7 the ues-
tigng of Issuing $15,000 fmprovement and $3,500 slte-purchass bones
carried, It Is stated.

8T. ALBANS, Franklin County, VE—NOND OFFERING.—News-
papec roports stabe thit hids will be recelved until 8 p. m. June 21 by the
Preasurer for 815,000 495 stpeet bomnds.  Date June | 1015, Due 87,000
Jung 1 1926 and 28,000 June 1 1927 .

ST. ARMAND AND FRANKLIN UNION FREE SCHOOL DIS.-
CT NO. 4 (P. O, Bloomingdale), Essex County, N, ¥Y.—BOND
BIDS REJECTED —NEW OFFERING.—AIL bida received on June 15 fog
the $16,000 67 sehool bonds oftered on that day wers rafectod—V, 100,
im. 2029.  These bonds will be offeced at public auction by It P. 'Towne,
dstrict Cleek, on Junag 26,

8T. CLAIR TOWNSHIP S8CHOOL DISTRICT (P. O. Overpack),
Butlér County, OhIo,—BOND OFFERING.—Bids wiil bit recciserd by
E. L. Overpeck, Clerlc of Bd. of Ed., until 12 m. June 24 for $1,500 5%
improvement bonds.  Auth. Sec. 7029, Gen. Code. Denom, 25000,
Date tlay of sale.  Prin. and Semi-ann, [nt, (J, & J.), payable ab First Nat.
Bank, Hamilton. Due 3500 yvearly on July | from 1916 to 1924 inel.
Curt. chicels for 5% of bonds bid for, payabld to Board of Ed,, requiced.

ST. CROIX FALLS, Polk County, Wis,—BOND SALE.—On June 15
21-- $l.’rij}l}1l i’\"’é llli”ry;?g ?}lmilql'flllﬁ\ltg';ltl]}ljﬂlw;l‘u r{:\'nrtlml to 0. 0. Kalman
Co. of 56. Paul foe $15,040), equs A66.—V. 100, p. 1951. { .
$1,000, Date June 1 1915, Int. J, & 1. Ry iNAEs = Redol

SALT LAKE COUNTY (P. O. Salt Lake City), Utah.—PROMTS-
SORY NOTES ISSUED —According to tho Sale l?rsku City --r;-ﬁﬁﬁ;‘;t\_«
this county on June 5 fssued $50,000 additional promissory notes, to neet
m.r(.i\ t ]mp._-lin.-;cﬁ for the month of June, to the Clontinental Nationnl Banl of
Sult Lake City.

SAN BERNARDINO, Cal,—BOND ELECTION PROPOSED . Roports
state that an eleetion will probably be called to subimlt (o & vote thi ques-
tlon of fssuing about §175,000 city-hall-site-purchnse and minieipal-
build ing-ercetion bonds.

SAN DIEGO INDEPENDENT SCHOOL DISTRICT (P. O.
D!uzo}' Duval County, Tox.—BONDS VOTED —The runwtlfm of n.«ﬁﬁ.“
tho £15,000 bidg. and equipt. bonds enrried, Tt = stated, at the cloetion ll\'lﬁ
June 5—V. 100, p. 1856. The vote was 4 to 1.

8AN FRANCISCO, Callt,—BONDS NOT SOLD.—No bids wern
recelvidd for the 168,000 34 % lbracy (bonds offered on June 7,—V. 100,
P 1856

BONDS OFFERED OVER COUNTER—Tho abova honds ara now bilng
offerad “over tho eounter,” by the City Treasueer as 4 45,

SHARPSBURG, Allegheny County, Pa.—BOND OFFERING.—
Jumes . Barry, Boro, Clerk, will recolve bids until 8 p. m. June 21 for
245,000 4127 "pmunicipal boods.  Dats Jane 1 1915. Due $3,000 yely,
from 1920 to 1934 [nel.  Cart, cheek for $500 required,

SHAWNEE VILLAGE BCHOOL DISTRICT (P. O. Bhawnee)
Perty County, Ohio.—HOND SALHE.—On June 15 the £25.000 514 ¢/
15-yr. (aveed) bldi, and equip. bonds were awarded, it 1s stated, to \\Fnlf.
Raoth & Oo. of Cineinnath at 104.55.—V. 100, p. 2029.

SHELBY COUNTY (P, O, 8hslbyville), Ind.~—BOND OFFERING —
W. A. MeDaonald, Co, Treas,, will recelve bids until 10 s, m. June 2
23,040 416 % Valeatien Posa et al highway-Impravemoent bonds in Un
Twp. Denom. 8432, Date June 15 1005, Int. M, & N, Due $422
cach six montha from Moy 15 1016 to Nov. 15 1025 fncl.

SHENANDOAH, Schuylkill County, Pa,—HOND SALE. —Wo are ad-
vised that tho entire fssue of 533,000 49 S-year gold coup. Fourth Ward
fewer bonilis ‘;I'tﬁﬂ‘;ﬂ;‘]ﬁnj}:ﬁ'in‘nfms-'|'::=“g,hf“"' rug I‘f; H [;n'}-r },tm counter has

) ligposed ol o T o salo ol a7, -
rlli;.::‘}rtnjullu last woeek's * Chrondele," page 2029, S kicechaniitns

SIOUX FALLS, Minnohaha c“““‘rv S0, Dak. —BOND SALE.—The
£140,000 5% 20-year wator-works estension and improvement honds offered
on June 7 (V. 100, p. 1951) wers awarded, 16 is stated, to O, W, MeNear &
Co. of Chicago for 142,950 (102.10), necrned Intecest and blank bonds,

BOUTH BETHLEHEM SCHOOL DISTRICT (P, O, S0. Hathloha
Northampton GCounty, Pa.-=BONDS AWARDED [N J'alﬂT‘—-%)[;
June 15 $135,000 of the $185,000 -i‘gi tax-freo bldg. bonds offered on that
"hi' wore n\\rm-.l!lmllnm Itobt. 8. Rathbun of Allentown at 100,21 aud int,
—V. 100, p. 1619

SOUTHEAST SCHOOL TOWNSHIP (P. O, Valasns), Ora
County, Ind.—IVARRANTS OFFERING —~Gro. Toladuy, oraiae
Trustee, will eonsider blds until 2. m. July 3 for §1,000 69, ‘S<yenr achoot
warrants, it fs stated,

SPARTANBURG, S}mrmnblyr‘ County, So. Oaro,—BOND SALE.
—On Juny 10 the $13.000 4385 20-year conpon refundiog honds were
awarded to Gen. B (Jll)in(nr! .uf Chirleston at 100.26—n basis of it
A48, —V. 100, p. 1774 ll;‘;’sg‘r‘:k of Spiitanburg bid $12,616 80.

SPRINGFIELD SCHOOL D ICT (P. O, Springtisld),

County, 1lfs.—BONDS VOTED.—AL the dlection hatd Juné S’?nll.‘g:“ul?ug
position to issue $100,000 malul;{lnlmnds carrled, b 15 stated.

STARKE COUNTY (P, O, ox), Ind.—noyn OFFERING. —iTé
Lulken, Co, Treas,, will sell for cash on or after June 28 an 15&1!2‘:0( SHI: :‘]m']
4157 Olnrk O. Phillips and Fred Sinn coad bonds in Oregon Twh,  Due
beginning May 15 Il;.)lb. . o

STERLING, Johnson County, Neb.—BONDS DEFEATRED—TL
quiestion of issuing 321,000 water bonds fallod to carvy ab tll-;uleuunu ,,L.,‘;;

une 14—V, 100, p. 2030,

SUISUN SCHOOL glgTRIGT. Solano County, Cal.—BONDS
't.'f)T‘J'-:.f.’_-—H%’ a yole of 258 to 11 tho question of fesitg 10,000 high-
school-hldg, bonds caveled, 16 Is stuted, ot o recent wlection.

SYRACUSE, Onondagas Oounty, N, ¥, —ROND OFFERING.—
Furthor dotalls aea at und relatlvo to tﬁu offering on Juno 242 of tlli EJ{I}:ginx
41500 pors fng-lrog bonds—V. 100, p, 2030
S:i-i;'».n(llr loeal-improvemant  bungs.

siles, tnelusive,
200,000 lntercepting-=ower bonds,
onrs, Inclusive,

Duo $84,600 yeacly from 1 to 10

Due $10,000 yearly from 1 to 20

11,500 I‘:K’:ll-[mpl‘ﬂ\'t_‘luurlb bonds,  Dug 52,300 yearly fram L to &
yunrs, inclustve.

Iids for thiese bonds will bo reeolvad nntil 1p, m. on that day by M. B,
Conan, Clty Qompt.  Dadom, at optlon of purchaser,  Date .IEInilyl 1015,
Int, J, & D, ab Columbla T'es Qoo N, Y. 5 Ouet, cheele for 29 oF bondls
Bl for, payable to City Compt., roquired,  Bonds o he delbvored mnd
ald for on July 13 at abovi (rust company.  Purchaser to pay necried
nterest, The above st U"T)r"ltw whl eertity as to the genulnoness of
thesa honds and the lepality. will' bu exaniined’ by Oaldwell, Masslich &
Reed of N, Y., whose favorable opinlon will be furnished purchaser,  Bids
muise be uneonditional and upon forms fuenlshed by tha City Comptroller,

THIEF RIVER FALLS, Pennington Count « Minn.—HOND OFFER-
ING.— Further totalls are ot hand eelative to e offoring on Jung 22 of
the $10,000 5167, 20-yvear coupen witor-works-fmpt.  bongds.—V, 100,
;;. gnl:”.] l‘flﬂl‘:’)‘“ -1' lm-l l.l}r::;;;h?t%dﬁk\rllll ‘:m roeelved Iltll‘.[l 8ips mi on tlu;h
day by E. J. Oveeland, City Cleck.  Denows, $500.  Inb. seoml-annual,
u\‘f-r. check for 109 of bonds bI for roqutrod. # P

TRENTON, N, J. —HBOND SALE.—On June 15 the threa lssites of 41475
reg, honds, aggreeatiie $230,107, wera awarded to rod W, Rooblng of
Trenton as follows.—Y. 100, p. 2031
2110197

Blreet,
102,15
100,33

F20,000

Police Station.
102.0¢

101248

I, W. Roobling, Trenton
R. M: Grant & Co,, N. Y. 5= = 102,07
H, L, Crawford & Oo, N Ya oo o 10231
T'ha following bids wera For the entleg fasies ;
Klssel, Kinnicute & Co., N.Y.10R48 AL B, Leach & Co., N
Konntze Hros, & Co., No Y 10171 | Romlek Hodges &
Hurrls, Forbes & Co., N Y- 101,701 | Blodget & Co., N, Y,
Estabrook & Co., N. Y....-101.6] |
TROY, N. ¥.—BOND SALE~—On Tune 17 this 539,000 414 95 104-year
(aver ) reg, public-fmpt. eefnoding bonds weeo awardod to the Mantifae-
turera’ Nab. Duanke of Troy for $60,0967 G0 (101,037) nod Int.—a basis of

~101.03
~106L665
-« 10027

hitized for FRASER
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about 4.314%.
Int.J. & J.  Duo 82,950 yearly for 20 years.
Now York,) 3
Jas. Re-Magoffin. . oo - 850,045 00| 8idnoy Spitser & Co. ... 830,773 00
Iornblower & Woeks .- 50,926 1m| oA Kahler & Cao .74 40
J. 8. Brolio & o - oo oo oo 59,827 00 Remick, 1lodges & 9,314 ,11‘
Kissel, Kinnfeutt & CGo.-- 53820 10| Rhosdes & Co_. .- 214 47

TROY, N. Y.—OOND) SALE—On Juna Li the S100,000. 55
cortificates of [ndeblodness or revenud honds. wiiro awarded to Hs
Anstoy of N. Y, for 100.732—=V. 100, p. 2031, Other bids wera:
Alex'ter & Burenety, N Y 3100.724 261 Bache & Co., N.Y--§10(L667 60
Bond & Goudwin LY 100,703 101 Nat, State Bank, Troy-. 100,651 18
Bul'n Bros.& Hut: Y. 10700 00| Bernh'd !3'{‘110Ih.\\.;!‘n.. YL 100,007 00
Nat. Oty Hanlk, Troy. - 100,693 00 Manl, Nat. Bl., Troy--100.002 79
Gold'n, Snchs & Co., N Y. 100,600 00] Unfon Nat. Blo, Troy-- 100,168 67

BOND OFFERING —Proposals will be resolyed until 10 a, ni. June 24
by W. 11, Dennin, Qlty Comptralier, Tor $200,000 - tax-exempt certiri-
eates of Indehtedness or pevenus bonds,  Denon, 825,000, Date June 24
1915.  Due Oct, 8§ 1015,  Certified elieck for not less than 1% of honds,
payable to "Clty of Troy," requirdd.  Bonids to e dellvored and pald for
within rivo days from time of award.  Purchaser to pay acerued interest.
Official cireninr states that the clty has never defaulted on any of s obli
tlons,

UNION (Town), (P. 0. Weehawkon), Hudson County, N. J.—
BOND OFFERING Bids will B recoel untdl 8:30 p. m, June 21, [t 18

Mved
stated, by 15, Eaut: own Clerle, for 335,000 4 44 %5 3-yr. (aver.) somi-nnmn.
sehool bonds,  Cort. chock for 380 1

Denom. 2 for 81,000, 1 for 3950, Date July 15 1915.
Other bidders were: (all of

tax-free
Les

ired,

UTICA BCHOOL DISTRICT (P. O. Utica), Onelda County, N. ¥.—
BONDS PROPOSED~—This distriet, according to a local newspaper, 15
tlymtliwlu)!atln_x{ the issitanie of $15,000 (mprovement and $L40,000 building

ondls.

VENTNOR CITY (P. O. Atlantic City}, Atlantic County, N, J,
BOND OFFERING CANCELED—SINKING FUND 70 PURCHASE
BONDS. —We are advised thiat the oftering of the 15,000 55 30-yoar fire-
and-police-s 1 bowda which wera advertised to b sold onJune 21 has boen
canceled, o8 the Sinking Fund has pgreed to take the bonds—V, 100, p. 2031,

VICTOR VALLEY UNION HIGH SCHOOL DISTRICT (P. O. Vic-
torvills), Ban Bernurdino County, Cal.—HONDS VOTED .—A favorahle
vota wins cast ab the olection hold Juna 5. it is stated, on the question of
Issting $25.000 bullding hoonds.

VIRGINIA, 8t. Louis County, Minn,—CERTIFICATES AUTHOR-
IZED . —Reports stute that on June § the ity Council authorized the (ssu-
ance of £30,000 gas-plant-extension and Improvement honds.

WARREN, Warren County, Pa.—HOND SALE.—On June 7 the threo
fssies of 444 7 20-vear bonds, aggregatlng $50,000, voted March 30 werd
awarded to the M ('ﬁ:;ll Nat, Honleof Pittsburgh at 102.60, a basls of about
4,349 —V. 100, p. 1250, Denom, $1,000.  Date June 1 1915. Int.
Principal may be reglstered, Not indebtedness S277,0243.
Assess, val,, $5,351.710;

THE CHRONICLE

WARREN SCHOOL DISTRICT (P. O. Warren), Cochise County,
Arig.—BOND ELECTION.—An olectlon will be held to-day (June 19},
it 15 stated, to vots on the fssuance of 530,000 bullding bonds.

WARREN TOWNSHIP FIRST SPECIAL BURAL SCHOOL DIS-

| TRICT (P. O, Marietta), Washington County, Ohio.—BOND OFFER-

ING —Bids will be recelved witil 12 m. June 23 by Hush Reid, Oledk
Bd. of Ed., for 81,600 5% somi-annual school bonds, — Awnth, i)
Ger. Oode,  Denom, 3300, Due $300 yearly from 1 w5 years inel,
Purchaser to pay nccrued Interest.

WASHINGTON COUNTY COMMON SCHOOL DISTRICT NO, 23
g?. 0. Burton), Tex.—BOND ELECTION —A vote will he taloon on June
23, it 15 stated, on the question of issulng 36,000 bldg. bouds.

WATERTOWN, Mass. —TEMPORARY LOAN.—On June 16 the joan
of 275,000 maturing April 14 1010, was negotiated, it is reported, with the
st Notl: Bank of Boston at 34755 discount.—Y. 100, p. 2032

WAYNESBOROD, Burke County, Ga.—BOND OFFERIN
posals will be recelved until 12 m. July 5 by T, M. Cates, Mo [\
SI.{!.!-HH_} 55 30-year gold setiool-building bonds voted May ~Val
y. L7756, Donom. 8500. Date Sept. 1 15. Prineipal and semi-annual
nt. (J. & 1., psyable st the Hanover Nat. Bank, New York.

WAYNE SCHOOL TOWNSHIP (P, 0. Richmond), Wayne County,
Ind.—BOND SALE—On June 15 the 812,870 5% 15-year {aver.) colp.
sito-purchase and copste. Bonds wers awarded to F.J. Wild & Co, of 1n-
dianapolis for $13,082 35 (10L.649) and int., s basis of about 4.84 75—
V. 100, p. 1952.  Othor bids wera:

Fleteher Awmoer. Nat. Bl |B. M. .Cnx
Indinnapolia__ __._-.-_313,02T:00) Qo 1
Miller & Co., Indiatape 13,008 50 | Moyar-15
Tndiana Trist Co., Ind. .- 13,005 00| Second Nz
Dickinson Trust Co., Rich.13,001 50 | Jolny L.

Breed; Ellott & 1 fson, -,

Indianapolis . - - ... -- 12,076 82}

All Bids provided for payment of acerued interast,

WAYNESVILLE, Haywood County, No. Caro.—BOND OFFERING.

ror ol Board of Aldermen will recelva bids nntdl 3 p. m. Inly 25
or d0-year watershed bonds.  Intoresh sami-annunls Clertified
e for 3200 required.  Graver C. Davlg is Clgy Clerl.

WEBSTER SCHODIL TOWNSHIP (P. 0. Now Middlstown), Harri-
son County, Ind,.—BOND SALE.—On June 12 the $5.0004 & Didge..
bonds wers hwarded to 5. O, Markwell of Lanesville at 100.72—

2032, Othee bids recelvid wore:

. M. Campbell Sons & Co., Indlanapolls oo ocvocao 285,085 0)
Breed, Elllott & Harrvison, Indianapolls_ .. - 5,032 00
Corydon Natlonal Ba QOrln L e cme e £.012 5o

Denont. $250. Date May 14 1915. Int. M. & N.

WEEDSPORT, Cayuga County, N. Y.—BONDS VOTED.—Tho
questions of issuing $15,000 Seneca St paving and $1,500 Senocs St-sewit
bonds carried at the election held June 3 by a vote of 198 to 16 and 190
to 20. respectively.

. Bank, Rich.. 12,947 50
Kempton-:coo-2 12,922 00

NEW LOANS.

MEW LOANS.

$800,000

the bonds bid for.

Oregon, at the option of the buyer,

the State of Oregon for Umafilla County.

and County taxes.

given the 4th day of May, 1915.

Dated this day of May 1915.

Teel Irrigation District, State of Oregon,

6% 20-YEAR 1ST MTGE. GOLD BONDS.

Sealed bids for the sale of $800,000 00 of the 6 per cent first
mortgage bonds of the Teel Irrigation District, of the State of
Oregon, will be received by the Board of Directors of the said
District at the Office of the Distriet in Eeho, Umatilla County,
Oregon, until TUESDAY, JULY 6TH, 1915, AT 2 O’CLOCK
P. M., when the said Board of Directors will open the bids.

No bids will be accepted for less than 90 cents on the dollar
and the Board of Directors of the said District reserves the right
to rejectany and allbids,and no bids will be considered unless ac-
companied by & certified check made payable to Mr. I1. N. Litsey,
Treasurer of the said District, for 5 per cent of the par value of

Said bonds shall be each of the denomination of nof less than
$100 00 nor more than $1,000 00, each with interest coupons
maturing semi-annually at 6 per cent, principal and interest pay-
able in gold coin of the United States in New York or Portland,

This District was organized under the Laws of the State of
Oregon, and has been approved by Decree of the Circuit Court of

The principal and interest of these bonds will be paid by
annual assessment upon the lands of the said District, collected
by the tax collector of the County with the other regular State

This notice is published by order of the Board of Directors

TEEL IRRIGATION DISTRICT,
J. Frank Spinning,

$200,000

WILMINGTON, DELAWARE,

BUILDING COMMISSION BONDS

SEALED BIDS will be received until 12 o'elock
noon TUESDAY, JUNE 29, 1915, for Two Hun-
dred Thousand Dollars® Wilmington (Dealawarg)
Building Comimission Bonds.

Thess bonds will be In coupon form, with privil-
ege of reglstration at option of purchaser,

Bonds will date from Saptombor 1, 1913, and ba
lgsued in denominations of One Thousaud Dollars
anch,; nnd bear intorest at thoe rate of foite and one-
hialf per centiuo per annuny, payable seimi-annually
on -Soptamber 1 and March 1, and will mature as
Follows:

13 Amount.
~—=320,000
20,000
240,000
20,000

Date of Malurity.
September 1, 1953
Beptamber 1,
Septembee 1,
Soptember 1.
Hoptember |,
September 1,
Sepromber 1,
September 1,
- Septamber 1,
NN._... 20,000 September 1, 1062
These bonds are for the purpose of paying for
the lond, and for the ereetion, oouipment sud
furnishing of o Munpicipal Bullding for The Mayor
and Council of Wilmington, Delaware, and are
lssued under authority of and (n striet camplinnco
with an Act of the General Assembly of the State
of Delaware, approved February 20,04, D, 1918,
All proposals must be accompanied by u certl-
fied cheek payable to the order of "' The Mayor and
Council of Wimington,' for two percentum of the
amount of the bonds bid for, the samae to be for-
feited IF the bldder falls to l\:'.rr,[rl and pay for
bonds awnrded,  The suecessful blddor or bidders
will be requlred to settle for bonds awarded, with
acerusd interest, from September 1, 1913, atb or
bufors 12 a'clock noon, Jnle- 14, 1015, at the of-
flee of the Clty Treasurer, Wilington, Délaware,
The right to relect any and il bids s roserved.
Wo blds of less than par will be recaived.
The legnlity of these bonds 1s approved by Haw-
kina, Delariold & Longfellow, Attorneys nnd Coun-
sellors-at-Law, 20 Exchange Place, New York

1
HA

iny.

'Iéhl'.sﬂ! bonds have been prepared and certified
a5 to genuineness by tho United States Martease
& Trust Company of Now York City and will be
delivered to the purchaser on o before Joly 14
1915, at the office of the Clty Treasarer of the Clty
of Wilmington, Delaware.

Address all bids in sealed envelopes to JAMES
F. PRICE, City Trogsurer, Wilmington, Dalx-
wire, markod “*Proposnls for Wilmingtou Bufld-
Ing Commission Bonds."

WELLER E. STOVER,
GEORGE E. GRANTLAND,
JAMES KANE,
Finatica Committes of The Counell of
Wilinlngton, Delawara.

F. WM. KRAFT
LAWYER
Specializing in Examination of
Municipal and Corporation Bonds

517-520 HARRIS TRUST BUILDING
111 WEST MONROE STREET

Becretary.,

CHICAGO, ILL.

jitized for FRASER
D://fraser.stlouisfed.org/
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[Vox. 100,

WENONAH, Gloucester County, N. J.—BONDS DEFEATED.—
Ab tha election ;n-lrl June 16 tho proposition to ssue the 35,000 water-works-
improvement bands was defeated, — V. 100, p. 1775,

WEST DEER TOWNSHIP SCHOOL DISTRICT, Allegheny County
Pa.—BOND SALE.—The Flrst Natb. Bank of Russellton has heen u\\'llrlli-.:i
an fssue of $10,000 55 school bonds, sccording to reports.

WESTFIELD, Hampden County, Mazs—BOND SALE.—On Juna 12
S12,000 4% Bli-year (aver.) coupon sewer bonds were awarded to the
rih Atlantic Nat., Bank of Boston at 100.225, a basls of about 4.955%.

V. 100, p. 1952, Other bidders wore :

W O Potter & Co. .. 100,108 | Merrill Oldham & Co., Bost_ 100,059

IR. L. Day & Co,; Boaton .- 100,059 { Blake Bros, & Co., Bost.._.100.03

Geo. A, Fernald & Co., Doat. 100.076 | W. L. Raymond & Co., Bost, 1000

WESTVILLE (P. O. New Haven), New Haven County, Conn,—
BONDS TO BE [SSUED SHORTLY .—Wa aro advised that this town will
shortly fssue $15.000 fire-house honds,

WHATCOM COUNTY SCHOOL DISTRICT NO. 301 (P. O. Belling-
ham), Wash.—RBONDS VOTED.—By a vote of 1,102 to 424 the guestion
of Issulng $05.000 North Side I!IgI|~>u'.!m:';l-l)lt!_:_g.-vxL. bonds carpied, L6 18
stated, at an election hold June 5.

WILLSHIRE TOWNSHIP (P. O, Van Wert), Van Wort County,
Ohio.—BOND SALE.—On June 5 the 312,000 5% b53i-year (aver.) road
bonds wese awarded, it Is stated, to the Peoples' Bank of Van Wert ot par
and interest . —V, 100, p. 1858,

WILMINGTON, New Castle County, Del.—BOND OFFERING.—
Proposals will be recoived tuntil 12 m. June 29 by James F, Price, Qity
Treasurer, for 200,000 4 L% coupon (with priv. of reg.) bullding-commis-
ston bonds. Donom. $1,000. Date Sept. 1 19013, Int. M. & 8. Due
220,000 yeatly on Sept. 1 from 1953 ta 1962, Inclusive, Class “EE'" to
YNNY, Inelusive.  Qorbified check Tor 295 of bonds bid for, payable to
“Mayor and Council,” required. Bonds to be delivered and paid for on
or hefore 12 m. July 14 at the Cley ‘Treasurer's offics, with acerued Interest
from date of bonds. These bonds have beon cectified as to genuinéness by
the 7. 8. Mortgage & Trust Co., and thele legality approved by Hawkins,
Delafield & Longfellow of New York City.

The official notice of this bond offering will be found among the advertise-
ments elsewhere in this Department.

WOODBURY, Gloucestar County, M. J.—BOND OFFERING —DBids
will be recelved untll 7:30 p. m. June 29 by the Finance Clommittes for
$19,000 4% registored tax-fiee school bonds. Denom. 3500, Date
Jaly 1 1915, Interest semi-annual,. Due Jan, 1 1046, Certified check
for 8500, payabla to City Treasurer, requived.

The official notice of this bond offering will be found among the adeertize=
ments olseichere i this Department.

WORCESTER, Mass.—TEMPORARY LOAN.—Roeports state that a
loan of 2300 000 maturing Oct. 18 1915 has been tegotiated with Salomon
Bros. & Hutzler of N, Y, at 24859 discount.

WRIGHT SCHOOL TOWNSHIP (P. 0. Midland), Greenc County,
Ind. —WARRANT OFFERING.—It Is stated that W. G. Moss, Townshlp
Trustee, will recelve bids for 82,000 65 warrants until 2 p. m. June 26.

YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 32 (P. O,
Broadview), Mont.—RBOND OFFERING. —Propokals will bo recolved untll
2 p. m, June 25 by G Hollinshead, Disteict Clork, for $4.500 coupon gite-

urchase, bullding and equipment bonds at not exceeding 69 Intorest,
Yenom, $500.  Date June | 1915,  Principal and semi-annual int. (J, &
1. b the Connty Treasuree’s office.  Three of sald bonds cedesmablo in
five years and payable in 156 years, and six of sald bonds redecmable i 10
yvears andd payablo in 20 years,  All bitls other than thaose submitted by or
an ihL‘h.:l]I'inl’1 I.’ht! Stutui[:_ljm'[nl i;tf Land Commissioners of Montana must ba
accompaniod by a certifiod. checke for 2500, payable to the County Treas,
Distriet has no bonded indebtodness. AR DSIALIA S Sh ;

ZANESVILLE SCHOOL DISTRICT (P, 0. Zaneaville), Muskingum/!
County, Ohio.—BOND OFFERING ~—Propis will b recolved unti
12 m, June 25 by C.J. Weavar, Oleck Bd, of ., for 821,500
school-improvement bonds.. Auth. See. 7626 Gun, Code,  Denom. 2500,
Date day of sale.  Prin. and sami-ann. fob., payable at office of City
Treas.  Due 81,500 Junas 25 1925 and $2,000 yearly on June 25 from 1926 to
1935 Inel,  Cect, choele or cash for S1,000, payable to B, of Bd., re-
quired. Purchaser to pay acernéd intarest,

e ——

Canada, its Provinces and Municipalities.

ALBERTA, Province of.—DHEBENTURE SALES —Durlngz the montl
af May the Alherta School Supply Co. of Edmonton purchased f;m];nlh;:\-illtn:
7% school-bullding dobentures, dated Aprll 15 1915, npgregating $97,200 @
$1.350 Berkeley Sch, Dist, No. 3121) 8500 Leafland S ; e

000 Blucberry Val. 8. 1 3I'.3!l|| 1,300 Grangedale §5. D,
1,200 Parle View Sclh. « 2085 1,200 Lake MeKep Seli, D)
1,500 View Land Scl 31301 1,200 Ponlar - Seh. Dist.
1.200 Willow Val. S. 2200(2,000 8plan. Seh,
1,600 Woodgrove Se T0. d143| 700 Forest  Heh,
1,200 .‘Iil)rl‘:u Eagle S - 3183 1,000 Eldorado Seh.
1,000 Flotchor Sch. st N :'i!hg l.:ﬁﬂ!} Bulyea  Sech, Dist. No.

004 Bohdan Sch. Dist. No. 3007 11,300 Mayfield 8ch, D). No.3

500 North Derby Sch, 1), No. 3106] 2,500 Alix  Sch.  Districe No.
1.250 Willowlea Sch. DIst. No. 3122(1,200 Bearberey Sch, Dist. No.

Duo (o equal annual installimenes,

The same firm also purchased during May the following 6% debentures,
axgregating $275.000

Amount. laze.

o Beaverloy Sch. Dist. No. 2202, ...
Lethbridge City ez
Munieipality of Beverley --20 years
Calgary Roman Catbolie Sch. Dist. =10 years
Edmonton Oy e cccscncascnnccncen === 1 ¥ear

Sch. DMst. No. 3033
No. 314

Na, &

Nt §

Nog. 4

at. N0 S

v NO. &

—

Maturity.
o eme e = man s 20-iNStAllments
-=_ 0 ¥ears

25,000

NEW LOANS.

$1,250,000
City of Birmingham, Alabama,

Municipal and Funding Bonds

Sealed proposaly for the purchase of ?}’5[‘.‘.000
FPunding bonds and $500.000 Municipal bonds of
the t..’lt.f' of Birmingham, Alabamu, will be re-
ecived by the Board of Commissioners of sald
Clity at the Clty Hall In sald City, untll JULY
15TH, 1915, at 12 o'vlock noon, when said Com-
missloners will open the bids,

Sald bonds are all to be dated July 1, 1915,
payable July 1. 1945, Interest five per cent. per
annum, payable semil-annunlly; Prlnnlpal nnd in-
terest payable in gold coin at the Hanover No-
tlonal Bank, New York Oity.

This luiq)nlil.y of tha honds has heen approved by
Messrs. Dillon, Thomson & Clay of New Yorl,
copy of whoso opinfon will ba delivered to the sue-
cessful bidders,

The bonds will be propared under the supoer-
vision of the United States nloétﬁnuu & Trust
Comlpnny of New York, who wWill certify ns to
genuineness of the signatures of the City Officials
and the seal impressed thereon.

Each bid must ho accompanied by a certilied
check on g natlonal bank or on a bankiog inatlitu-
tion of the State of Alabama, payable to the City | annually on the first
aof Birmingham, for 15 of the par valuo of the Four (4
bonds bid for, as security for the performance of
such bid and as liguidated damages in the event
of fallure of the suvcessful bldder to sccept and
pay for the bonds.  No interest will bo allowed on
certified chocks acecompanying the Dbids,  Suld
bonds will be delivered to the successful bidder or
bidders on the Zmd day of August, 1015. No
blds at less than par will be consldered, The
right is reserved to rejeot any and all 8.

Birmingham, Alabama, June 14, 1015,

GEORGE B, WARD,
President, Board of Commissioners.,
H. 8. RYALL, Qity Clerk.,

five per cent per annum, |

Nina
Ninw

ris,

Four (-
Four 'Si
Four (4
5)
5)

BOND CALL.

STATE OF IDAHO

BOND CALL

Notleg Is hereby given that I will pay the
Eol!mlvs;rfx State of Idaho bonds on or after July
&b, i

University of ldaho
State lmprovement. ..
Soldier's Home Improvemen
Inter=Mountain Road -
Academy of ldaho Improvemen
State Penitentiary Improvement.
Al lﬂnt Normal School Improves
men

All bids must ba

of

Dated June 156, 1915
T

So8080

SCHOOL DISTRICT OF THE TOWN 0

Notleo Is héreby given that "The Board of BEducation of the Town of Mortistown, In thoe
of Maorrls," and State of New Jersey, will recelve sealed’ bids for tho sale of thicty
thousand dollars (31,000) each, of the School Disteict of the Town of Morristown, with seerged
Interest from the date of each bond, ab its office ln the Mapld
of Morristown, In the County of Morris and State of New Jersoy, on the Sixth day of July, 1915, at
hal imsl. two o'clogk In tha afternoon of sal -

All of sald bonds to bear date the First day of Docembar, 1814, and hear Intercst at tho rate of

Twelve (12) of
(9) of said bomds payable two years after date;
(9) of sald bonds payable three years after dato,
All blds must b In writing and accompanipd by a certified check for One thonsand dollars (1,000,
payable to the onler of the *Board of Education of the Town of Moreistown, in the County of Mor-
drawn on a National or State Bank or Trust Company.,
he right to reject nny and all bids Is reserved: ;
And at the snme time and place will also recelyve sealed bids flll' the aalo of ona hundred and sixby-
elght (168) bonds of Ons thousand dollars ($1,000) pach, of the School District of tho Town of Morris-
town, with aceraed loterest Trom the date of each of said bonds) all of said bonds to hear date Docem-
ber 1, 1914, aud to Im.'llr interest at the rate of four and one-talf per cent per annum, payable somi-
Anys
) of said
af sal
of gal
of sal
of sa
of sal
(5) af said
of salel
of said
of sald
ol sl
of g
of sl
of &aid
of salr

ol sald boy

(%3,000), payabla to fll\l\": 3‘{{1"'"% ?Iml I}‘fmmlpalg?‘"{li atlon of tha Town of Morrlsto |

53, : able ar of tho '"Board of Educati SLOFristown, O 2
Mi.rrrili%“ydmwn on a Natlonal or State Banlk or Trust Company. A0 hy sy
Tho vight to reject any and all bids is reserved,

Bids will be recetved for both the fiyvoe pee cent and the four and one-half per cont bonds, at the
hour named and not before or alfter,

NEW LOANS

F MORRISTOWN, N. J.

$30,000 5% Bonds
$168,000 414% Bonds

: Count,
(30) bonds of tJn"z;

Avenue Behool Bullding, in the Town
o day.

wable seml-annually on the first days of June and December of each year:
sald bonids payable one year after dute;

f June and December of cach year.
four years after date,
five years after date.
six years after data.
goven yours after dafe,
payablo elght years after dato.
payabla nioo years after dato,
payable ten years alter date,
payable eleven years nfter dato.
payable twelve years after date.
payablo thirteen years after dato.
payable fourteen” years after date,
payabla fiftoen years atter date,
payable sixteen yoars after dato,
paynhle seventoon. years after dnte,
payable elghteon years after date.
payable ninoteon years after dato,
pavable twenby yoars aftor diate.
payable twenby-ons yoars altor data.
payable twenty-two yoars after dato.

@

a

o

bonds
d honds
d bonds
!
i

payal
payab
payabl
bhonds payah
bonds
Liermeds
honds
bonds
honds
honds
bonds
bone
bond
o
bine
bioni
Bronid
hong
Bond
bone
B
buond
bone
b

payable twenty-threo years after date.

payable twont jur years aftor dato.

paynble twenty-flve yeard after date.

payable twenty-slx years aftor date,

payiahle twenty-seven years after daty,

uls payable twenty-elght years atter date,

y a certifled ehecle for Threa thousand dollars

R TR TR TR TR TR

E ’I..IO.-\RU OF IiDl[‘J:J(L\‘T‘H)N OF THE TOWN (g[-" MORRISTOWN,

THE COUNTY OF MORRIS,
WILLIAM H. LINDER, Qlerk.

State Reform School. .-
Capitol Building Nos. 1 to 6

Dated July 1, 1905; time to run, 20 years;
optional 10 vears: interest rate 4%: interest due

July 1, 1915, .
OHN W. EAGLESON,
State Treasurer.

Acts as
Executor,
Trustee,
Administrator,
Guardian,
Receiver,
Registrar and
Transfer Agent.

L RANDELL KENMORE & CO.

CCOUNTANTS
AU DITORS
NALYSTS

Interest allowed
on deposits,

TURKS HEAD BLDU., PROVIDENCE, R, I

Girard Trust Company
PHILADELPHIA
Chartered 1836

CAPITAL and SURPLUS, $10,000,000

E. B. Morris, President.

jitized for FRASER
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JUNE 19 1915.]

BASSANO, Alta.—DEBENTURES VOTED.—By a voto of 62 to 19
cast ab the election held Jupe 11 tha question of Issuing tho 310,000 6%
S0-year gas-weil-completion  debentures enrrled.—V, 100, p. 4

1953,

BATHURST, N, B.—DEBENTURE SALE.—On June 10 the $75,000 |
of an {astie of an fssue of $1H0.000 5% 40-year coupon water nnd sewers
system-installation debontires wero awarde M. Robinson &

-
to g, 1 Sous
and the Eastern Sccurlties Co,, Led., of 86,

Johns, st 85.50,

CARLETON COUNTY (P. O. Ottawa), Ont.—DEBENTURE SALE.
—On June 8 (e 320,000 5% road debeatures were awareded, 16 1s stated,
to the Imperial Banle at 95.20.—V. 100, p. 1953,

CUMBERLAND TOWNSHIP, Ont.—DERENTURE SALE—Mne
Meill & Young of Toronto have been awoarded an Issuo of $2,000 6% 15-
installment debentures, (b is stated.

FORT ERIE, Ont.—DEBENTURE ELECTION —Tho voters wiil have
submitted to them for their approval on June 21 a by-law providing lor the
issunncn of 10,000 road debonturss, reports stato.

FORT GARRY RURAL MUNICIPALITY, Man.—DEBENTURE
SALE —An issun af $30,000 6% debentures has bheen purchased by A HL,
Martens & Co. of Toronto, it Is statel,

GALT, Ont.—DEBENTURE SALE.~—A, H. Martana & Co. of Toronto
have been awarded an fssue of $15,000 5 44 96 20-year debentures, iv 15 staved.

HALIFAX, N. B.—DEBENTURE OFFERING.—W. L. Brown, CIt
Treas,, will receive bids until 12 m, June 25 for $181,300 4 14 95 municipal-
improvement debentures,  Coupon debentuces of $1,000 each or stock
cortificates of multiples of 3100, Prin, and semi-ann. int, (. & J1.) pay-
ablo ot office of Qity Treas. Duo July 11950, Official ciccular states
that there has nover beon any default on the part of tho city In payment
of its obiligntions, nor has thers aver been any Htigntion affecting the validivy
of Its8 debmtures. Total debenture debt inel. this lssaa $5,867,000.
Assess,. val. real and personal 1915-16 832,208,550,

HANNA, Alte, —DEBENTURE SALE.—An fssue of 510,000 7% 10-yr.
debontures has, necording to reports, héen purchased by the Qanadn Dond
Corp, of Toronto,

HUNTSVILLE, Ont.——DERENTURES VOTED —At the clection held
May 31 the proposition to fssue the 315,000 local-improvement debentures
carried, 1t is stated —V. 100, p. 1555.

EERROBERT, Sask.—DEBENTURE SALE.—According fo reports
W. L. MeKinnon & Co. of Toronto haye purchased the four issues of 654 %5
coupon debentures, aggrogating £32,400, voted Dec. 14 last,—YV. 90, p.1030.

LONDON, Ont.—DEBENTURES OFFERED BY BANKERS.—Rolger,
Mupsser & Willaman & Co. of Chicago, 1ls., are offering to investors the
$1.000,000 55 Ii-fmr gold coupon debentures offerad without suceess on
Mareh L.—V. 100, p. 837, Denom. $1,000. Date June | 1915. Prin.
and semi-annual int. (1o & 13, payable at Banlc of Montreal in Loudon,
Taronto, Montreal, or N, Ya, nt optlon of holder.  Total debenture debt.
6,022,920, Net dobeénture debt, $3,227,214. Asses. val, of taxablol
properts  £37,721,220.  Va. of exempt property, 34,114,180, These
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bonds are n direct oblization of the City of Londons ot larn e, and are ad-
ditlonally sectived by the deposit w the Bank of Montreal, a5 Trustee,
of 21,348,600 long-term debentare tha procecds of which must b held
to rotiroe this issue at maturity.  The city has tha right to redeem the throe-
year bonds as o whole, bt ot In part, upon sixty days' noties, at 1001
and accrucd Interese.

MONGTON, N. B.—DEBENTURE SALE.—J, M. Hobinson & Sous
of 8. John purchased an lssue of £45,000 4% school debentures at 82, dir-
ing May.—V. 100, p. 1117. Dato May | l‘jl.‘?. Due May 1 1955.

MOOSE JAW, Bask.—DEBENTURE SALE.—Acconding to reports,
Wood, Gundy & Co. of Toronto, the fiscal ngonts of this city, have disposed
*l“;.'i].‘" $400,000 debontures maturing in 20, 30 and 40 years.—V. 100, p.

P LT

NANTON, Alta,—DEBENTURES NOT SOLD,—No sale was made
lc_l'l .Iltli}ltllu 1 nl; t?lu'- £4,000 6% 20-vear debenturss offersd on that day,—

- W P ATTT

NOVA SCOTIA, PROVINCE OF,—NOTE SALE—On June 14 the
National Ofty HDank of w York was awarded, ot 100,53, reports slate,an
Issne of §1.000.000 44 1-year notes—a basls of about 3.95% .

_OTTAWA, Ont.—DEBENTURE SALE—Reports state that Wood,
Gundy & Co. of Toronto have been awarded an issu of $100,000 debentires.

PEEL TOWNBSHIP (P. O. Arthur), Ont.—DEBENTURE OFFERING.
—Bids will be recelved by Edward Galoer, Twp. Clerk foe 87,000 5% 10-
year ' Public School No. 27 debentures. No indobtedness.  Assess, val,
(est.) $3,000,000.

REGINA, Bask.—NOTE SALE.—Newspaper dispatches state that
Wood, Gundy & Co. of Rezina have bepn awarrdod $1,000,000 3-yenr notes

RITCHOL RURAL MUNICIPALITY, Man.—DEBENTURE ELEC-
TION.—The question of Issuing $6,334 drainn nd highway debontures
will be submittod to & voto on June 22, 16 18 stated,

SAANICH, B, C.—DEBENTURE SALE.—According to reports R, C.
Matthows & Co. of ‘Toronto have agreed 1o purchase the $450,000 59
15-year road debentur es offered but not sold on May 14.—V. 100, p. 1953,

SHAUNAVON, Sask . —DEBENTURE ELECTION.—The proposition
to Issua 835,000 Centre St.-lmpt. and $5,000 sidewallk debentures will be
submitted ton vete on June 21, reporbs state.

STRATFORD, Ont.—HBIDS REJECTED.—Reports state that all bid §
recoived for tho elght Issues of 55 coupon debuntures, aggresating 31325,
000, offered on June 8 were rejected, —V. 100, p. 1953,

TORONTO, Ont.—DEBENTURE SALE.—Dispatehes stato that the
Polics Benefit Fund Comuiittes has purchased an jssue of $25,000 debon-
tures.

VANCOUVER, B, C.—DEBENTURE OFFERING.—It Is stated that
bids will be recoived until June 28 for 150,000 viaduct-site-purchnss,
£65.000 bridge-tmpt, and 250,000 jatl-completicn debentures.

RDUN, Que, —ODEBENTURES VOTED.—On May 26 the $400,000
debentures carcied, it is stated . —V. 100, p. 1777.

NEW LOANS.

NEW LOANS.

$105,000

VILLAGE OF LE ROY, N.Y.,

WATER BONDS

NOTICE IS HEREDBY GIVEN that sealed
roposals will bo recelved by the Trustees of the
Fillage of Le Roy, Geneses County, New York, at

tho office of the Clerk of said Village, until seven
P. M. on THURSDAY, JULY 1ST, 1915, for the
yarchase of Ons hundrad and five thousand dol-
fnrs (3105,000.00) of the Bonds of the Villago of
Le Roy. Said bonds shall be of the denomination
of One thousand dollars (31,000.00) each; shall be
numboered consecutively from One (1) to Ono
hundrad and five (105); sball be dated August 1,
1915, and ahall become due and payable as fol-
lows; One thousand dollars one vear from the
date thereof; One thonsand dollirs two years from
the dato thereol; One thonsand dollars three years
from the date thereof; One thousad dollars Toar
Fears from the date thereof; One thousand dollars
ivg years from the date thereof, and Four thou-
sand dollars snnually thereafter for a poriod of
twenty-five (25) years.  Salidl bonds to bear Inter-
o3t at o rate not to exceed five (G)poer cont pore
cent per annum, which saild interest shall be
payable semi-nnnually on the first days of Febru-
ary and August in each year.

Bald Donds shall not be sold for less than thelr
ar value, mny be either registored or coupaon
yonds ns the purchaser may elect, and shall ba

made payablo at the office of the Treasurer of the
Village of Le Roy, or elsewhero,as may be agroed
upon.  Hald bonds are to be issusd pursuant to

:ru{meiltlml duly adopted by the taxpayoers of

saldd Village at a spocial electlon and mesting
thereol held fo said Village on tho Llth day ol
Murch, 1015, which proposition provides for
acrjuiring real property and rights of way, bulild-
inge nnd erecting a resecvale, building and erecting
a filteatinn plant, and piplog all for the purpose
of supplying water for the sald Villngoe of Le Roy.

Each proposal shall be accompanled by 4 cer-
fifled check for Two hundred dollars (5200.000,

ayable to the order of the Treasurer of tha Vil-
age of Lo Roy. All proposals must b addressed
to Carlos A. Chapmun, Olerk of the Villags of
Le Roy, and should be endorsed ' Proposals for
Bonds." The Board of Trustoss of sald Villago
reserve tho right to refect any and all hlds;

This notice 18 glven lmlrannnt ta # resolution
duly adoptod at a special meeting of the Doard of
Trustees of gald Village held at the offics of the
Villnge Clerk on the Lath day of June, 1015.

CARLOS A, CHAPMAN,

Olerk of the Villnge of Lo Roy, N. Y.

$30,000

Lower Merion Township,

Montgomery County, Penn.,
HIGHWAY BONDS

Tids nre Invited for an issue of $30,000 4 45
eotpon Highway Bonds of Lower Merion Tawn-
ship, Serles O, D and B, of 10,000 each, nml‘.nrin;f
Jonuary 1. 19, 1940 and 1921, freo of l
Pennsylynnin taxes. ]

Sealod bids to bo nddressed fo W. A. L. Barker,
Ohairman  of Flunnee Committee, Office of
Township Commissloners, Ardmors, Pa., and
marked CBid for Township Bonds' and accom-
panled by & cortifled checle for 595 of the par
value of the bonds, a
O I SRp o fo WEDESDAY
r i 2 " <

. 0. ANDERSON, Olark.
Ardmore, Penn,

$19,000
City of Woodbury, N. J.,

SCHOOL BONDS

Sealed proposals will bo received it the Counell
Chamber in° the City Hall, Delawara Street,
Woodbury, Now Jersgy, un TL
JUNE 29, 1916, at 7:30 o'clock P. M.,
!rurcnhs-u of  thirty-oight Sthool Boodls,
ssued by sald Qity to the par valug of $10.000.
Said bonds will be registered bonds of tho de-
nomination of $500 each, at ‘Ui par cent Interest
por annum, cloar of taxes, paynbl
T'hit bonds will be lng’nhlu in thirty years from
January 1, 1916, will be dated July 1, 1915, and
are anthorized by the “City of Woodbury," undor
the provisions of An Act of the Legislature of the
Stato of Now Jersey, ontitled An Act to establish
 thorough and efficiont system of free public
sthools and to provide for the raintenanes,
support and management theeeol,”  approved
October 19, 1003, and the Acts amendatocy
thereaf and supplemental theesto, and In aceord-
aned with an Ordinanes of the City Conneil of
tho Cliy of Woodbury, passed at a regolar meet-
Ing held May 18, 1015,

Gach proposal for purchase of bonds must he
accompanted by certifled check for $500, payabla
to tho order of the Treasurer of the Olby of
Woodbury. Bidd may be submitted Tor the
whala or part of th lgsue, and must state spoecific-
ully what portion os whether whole [ssue
dlosired.

The bonds will not be sold for less than par.
Tho right 1s reserved to refect any or all bids,
Further details will ba furnished on request.

_ Al proposals must be endorsed ' Proposals Tor
City of Woudbury, New Jersay, School Bonds'',
and addressed.

FREDERICK BAYER,

JOHN O, HOLINGER,

CHARLES I, MANBFIELD.
Finance Qomumitton,

$250,000
Humphreys County, Tenn.,

5% Road Construction Bonds

Healed proposals will be recolved until SATUR
DAY, JULY 3RD, 1915, at 12 o'clock m., by
Jag, T, Anderson, Ohatrman Highway Com-
misslon, at Waverly, Tenn,, for the purchasa of

250,000 5% ecoupon road system construction
bonds.  Auathority foe the Issuance of said bonds:
Act of Loglslature of Tennessee, 1015, Qhapter
125. These bonds are in the dengmination of
$5.000 ecach and dated July 1 18156, Interist
payablo semb-annually on Jan. 1 and July 1 at
the office of Qounty Trustee, Waverly, or at the
Citlzens’ Natlonal Bank of Waverly, Sald bonda
will matura In 30 years, optonal at f-year periods.

All proposals must be accompanied by eertified
checlk for 109, payable to the Chalrman Highway
Commission,

8 semb-anminlly, |

NEW LOANS.

$1,243,000.00
City of Minneapolis Bonds

and
$905,008.42
Special Street Improvement Bonds

Sealed bids will be received by the Committee
on Ways and Menns of the Clty Councll -of the
Clity of Minneapolls, Minnesots, at tho i
of tho undersigned, WEDNESDAY, JUNE 23,
1915, at 2:45 o'clock P*. M,, for the whole of any
et of £25,000 Fire Department Bonds, $100,000
Vater-Works Bonds, 875,000 Permanent lm{lm\‘u-
mant Fund Boneds, $350,000 Grads School Bonds
$325.000 High School Bonds, $100,000 Hospital
Bonds, 2215.000 Park Bonds and £50,000 Bas-
sett's Oreelc Bonds,

These honds to be dated May 1, 1915 r.-:co?ﬁ
the $50.000 Bassett’s Creele Bonde, which will
bo daced July 1, 1015; to become due and payable
at-a time not less than one year nor more than
thirty years from the date thereof, as desiced
by the purchaser thereof, and will bear intecest
ot the rate of Four {4%) Per Cent per annum,
payable  semi-annually.

ho whole or any 'g,“” of 3005008 42 Special
Btreet Improvement Bonds, of which thera are
eloven soparate issues, all datod July L, 1015, to
become  due  and i.miyahla substantially  one-
twentioth on July 1, 1916, and one-twentieth each
and every  year thereafter, Ineluding
July 1, 1935.

No bids will be entertained for the $1,243,000
Bonds for a sum less than Ninety-five {(85%) Per
Cent of the ]pnr value of sald bonds and accrued
interest to date of delivery.

No bids will be entertained for the 3005,008 42
Special Strect Improvement Honds for a sum
less than the par value of same and accrued
Interest to date of dellvery, and rate of Intercest
must be bid by the purchaser and must not be in
exeess of Flye (69) Por Cont per anoum, payable
annually or semi-pomually.

The right to reject any or all bids is hereby

resecyedd.
A certifled check for Two (29) Per Cent ol
the par value of the bonds bid for, made to O. A,
}.iln;:lm( l{{!h Clty Treasurer, must  accompany
each 4.

Circular containing foll particulars will be

malled upon l:{q:llmthm.
DAN C. BROWN,
Qity Comptroller,
Minneapolls,
Minnesota.

H. M. Byllesby & Co.

Incorporated

NEW YORK CHICAGO  TACOMA
Trinity Bldg. Cont. & Comm. Washington
Bank Bidg.

Purchase, Finance, Construet and
Operate Electric Light, Gas, Street
Railway and Water Power Prop-

erties.

0 and

Tixaminations and Reports
Utility Securities Bought and Sold
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The Trustees, tn conformity with the Charter of the Company, submy
21lat of Decembir, 101

The Company's bustness has been confined o mariné and taland transportation
Premluma on such risks from the 15t January,
Prembums on Policles not marked oft 15t J

Fimancial

ATLANTIC MUTUAL INSURANCE COMPAN

LoD G T P

18914, to the 318t December, 1014
anuary; 1914

New York, January

Premlums marked off from January 1st, 1014, to Desembor 3 1at, 1014 ___

Intercst on the investments of the Company recelyed during the year. 330,

Intorest on Deposlts In Bunks and Trost Companies, ete.

Rent recelved less Taxes and Expensea. R b SR 08

Losses pald during the year. s

Retiirng of Promiums. .o ceeeeenena

Expenses, Including officers’ falnries and clerks

Vertisements,otoe . ac oo =

26th, 1015.

1ld the following statement of Us ofjalrs on the
1.

(nsurance.
- 5.020401 19

014,516 00

1,638,

193,573 43

mpensition, stationery, ad-

A dividend of Interest of Six per cent on the outstanding ce
r legnl representatives,
Itleates of the st

on and after Tuesday the second

holders thereot, or th
The outstanding

thefr legal representatl

Interest thercon will cen
A dividend of Fart

of 1

ol February next, from whic
.« Tho ecrtificates to/ be produced at the time of payment, and
per cent I declared on the earned premiums of the Company for tho y

In riificatea of profits will be pald to the
» 00 and after Tuesday the second of February next,
209 will be redeamed nnd pakd to the holiders thercof, of

fdate ail
v endlng

31st December, 1014 w?:lcn are entitied to partiolpate In dividend, #a¢ which, upon application, certifleates
will be Lsued on and after Tuesday the fourth of
By order of the Board,

EDMUND L. BAYLIES,
JOHN N, BEACH,
NICHOLAS BIDDLE,
FRNEST C. BLISS
JAMES BROWN,

JOHN CLAFLIN,

GEOD! . CLARK,
CLEVELAND H, DODGE;
CORNELIUS ELDERT,
RICHARD H, EWART
PHILIP
HERBER1 L. GRIGGS,

> A
S FRANKLIN,  CHARLES

JAMES H,

ANBON W. HARRD,

AT

u

POST

Muy no

G. STANTON FLOYD-JONES, Secrotary.
TPRUSTENE, ON T ONES, Secretary.

IHARD,

ANTON A.RAVE
YARD:

CIOR y
JOHN J, RIKER

Al CHARLES M, PRATT,
HAMUEL T. HUBBARD, DALLAS . PRATT,
THOMAS 1T, H T ¥h
WIS CASS LE 3
DOUGLAS ROBINBON,

WILLIAM JAY SCH IEFFELIN,

SAMUEL SLOAN,
WILLTAM SLOANE,
LOUIS STERN,
WILLIAM A. STREF

I IET,
GEORGE E. TURNURE,
RICHARD I, WILLIAMS,

. RAVEN
NELIUS

ALTER WOOD
CHARLES E. T/

President,
o

ASSETS. S
Ul;}te:llﬂlafm and Btate of New York
onds o e e e

New York Clty, New. York Trust
Companiéa and Bank Htocks.. ... 1
Btocks and Bonds of Ballroada.
Other Beourities._ .
Bpeclal Depoalta 1
Companled ... e R R
Real Estate cor. Wall and William
Btreeta and Exchange FPlace, con=
talniowe oifiees . o .. _lii-...
Real Eatate on Btaten Island (bold
under provisions of Chapler 4581,
Liaws of 1857).
Preminm Natea
Bills Recclvable.
Cash In hands of ro
[ Pay lossea under poliel
In forefgn countrles. ...
i‘.‘oa»h in Bank

Thus leaving a balance of. . .o o.-.
Accrued Interest on the 3158 duy of De

ounted
‘Rl'rils due and pecrued on the 318t day of December, 1014, amot

670,000 00

J 183,700 00
2,723,012 00

357,085 00
500,000 00

4,200,420 04

LIABILITIES.

Eatimated Tosses, and Losses Unset-

tled In process of Adjustment
Premiuma an Unterminated Risks. 2
Certifivates of Profits and Intereat

D = e e e e e
Roturn Premiuma Unpald - -
Reseeve for Taxes

Clnlms not Bettled, &
pansation ebe o i et feae e
Certificates of Profits Ordered  Tte-
deemed, Withheld' for Unpaid Pre-
s -
Income Tax Withheld at the SBource. o
Certificates of Profits Outstanding.

ounted” o
inted

Be-lnsurance due or accrued, In companled aathorized In New York, o

December, 1014, amounted to, ...
EBG’!DH’(‘II re-Insuranee premiums on

the 315t dhy 6f Decembior, 1014, amounted to

DERT, Viee-Prestdent.
PARBONS, 2d Vice-President,
AY, 3d Vice-Frestdens.

2,162,711 06
03,005 13

277,610 45
104,070 64

47,993 70
209,323 59

122,513 07
22,558 04

1,204 40
6,986,020 90

ote: The Insurance Department hes eatimatfed the value of the Real Estate corner Wall and

William Streota and Exchange Place In excess of tho Hook

And the property at Staten Island (n excess of the Book Value, at. ..

The Insurance !Jﬂfllll;lﬂhnll!,g;ﬂ valuation of Stocks, Bonds and o
ua cemsscscsmcssamamna Smsssssssreesan

Company's ya

aloe glven above at. ..

ther ‘Sectiritied exceeds tha

On the basia of these Inereased valuations the Dalance Would Do - ouoeve e esesscscsceeee B $3.085 11

are solicited.

The Union Trust Company of New York (established in
1864) has for many years made a specialty of Personal Trusts—

under Will or under Agreement—and maintaing a carefully or-
ganized department for handling them.
Many millions of dollars worth of property—real and personal
—have been intrusted to the company by conservative people,
residents not only of New York State but of other States in
which the Union Trust Company is authorized to transact business.
Correspondence or interviews with persons considering the
formation of trusts of any kind—for themselves or for others—
UNION TRUST COMPANY, 80 Broadway

CHICAGO

Capital, Surplus and Undivided Profits

Pays Interest on Pime

Aogounts. Deals In Forelgn

IlinoisTrust&Savings Banlk

$15,700,000

Has on hand at all times s varlety of ex-

Deposlts, Current and Reserve

Bx-

ahange. Transseta a General Trust Business.

oellent SBecurities.

Buys and sells

Government, Munlelpal and

Corporation Bonds

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

AFinancial

St. Louis, Mo., 4s
St. Joseph, Mo., 4s
Missouri Drainage 6s

United Rys. Underlying
4158, 58 and 6s

Clinton Sugar Co. lst 6s

BOND DEPARTMENT

Mississippi Valley Trust Co.

5T. LOUIS

Public Utilities
in growing com-=
munities bought
and financed.
(Their securs=
ities offered
to investors.

Middle West

Utilities Co.

112 West Adam St.
CHICAGO, ILLINOIS

Scrmm'r & (JALLATIN,

Members of the
New York Stock Exchange

111 Broadway
New York

IMPORTANT EVENTS

Tvery Saturday we publish a
labter raviewing events of the week
and their bearing on the market,

Sent on request

Aotices
STANDARD MILLING COMPANY,
49 Wall Street,
Naw York Qlty, Juna 9th, 1915,

Notlea Is horeby given that inasmuch as the
Directors of this Company have directed that
$65.815 00 bo set aslde ng & RJM:I:.} Fund for the
retircment of the Preferred Stock, heing 1 Pee
Cent of the present outstanding Proferred Stock
of this Company, as provided in the Oertifieato
of Ineorporation, offtrs whl be recelved up to
three p. m. of July 15th, 1015, for tho safe to the
Company of such an amount, oF any part thereof,
of tho Proferred Stock as tho above £65,815 00
will purchaso. All stock offered and accepted
must be delivered in proper form by three p. m.
of July I19th, 1815. The Company horeby re-

sarves the right to reject any or all offees.

By ordec of the Board. = 9

JOS. A, KNOX, Treasurer,

CKER-JONES-IEWELL MILLING
HRCIKER COMPANY,
49 Wall Strect,

Now York City, Juna 0th, 1915.
Notlee Is hereby givin that the Heclkor-Jones-
Jowell Milling Company will recelve up to and
Ineluding dune 25th, 10156, offers for the sale to
the Conipany on July 1st, 1915, of any poart
of Two hundred fifty thousand  ($250,000 00)
Dollars of its Debenture Bonds, The Company
reserves the right to cejoct any or all offers. By

order of the Board,
JOS, A. KNOX, Treasurer,






