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CLEARING-HOUSE RETURNS.
Tho following table, m ade up by telegraph, &c., indicates th a t  the to ta l 

bank cloarings of all tho clearing houses of tho United S tates for tho week 
ending to-day havo been $3,020,046,081, against $3,196,458,943 last week 
and  $2,936,918,966 tho corresponding week last year.

C learings— R etu rn s  by T e leg ra p h .  
W eek en d in g  J u n e  26.

New Y o rk___
Boston______
Philadelphia .
Baltimore___
C h ica g o ........
St. Louis___
New Orleans.

Seven cities. 5 days. 
Other cities, 5 days—

Total all cities, 5 days.............
A ll cities, 1 day...........................

Total all cities for week----------

1915. 1914.
P er

C e n t.

$1,406,826,918
116,985,558
129,448,347

24,020,251
239,060,194

61,588,297
10,352,836

$1,349,410,455
109,806,305
127,046,907
26,226,282

246,435,044
61,084,732
15,349,698

+  4.3 
+  6.5 
+  1.9 
— 6.1 
— 3.0 
+  0.8 
+ 6 .5

$1,994,888,401
515,269,437

$1,935,359,483
490,273,714

+  3.1 
+  5.1

$2,510,157,838
509,888,243

$2,425,633,197
511,285,769

+  3.5 
—0.3

S3,020,046,081 1 $2,936,918,960 +  2.9

Tho full dotails for tho week covcrod by tho abovo will bo given next 
S aturday. Wo cannot furnish them  to-day, clearings being m ade up by tho 
clearing houses a t noon on S aturday, and lienee in the  above tho last day 
of tho Aveok has to  bo in all cases estim ated, as wo go to  press Friday night.

Wo present below detailed figures for tho week ending w ith Saturday 
noon, Juno  19, for four years:

C le a rin g s a l-
IVeek e n d in g  J u n e  19.

1915. 1914.
m e .  or 
D e c . 1913. 1912.

$ S % S S
1,798,520,147 1,689,244,215 +  6.5 1,792,758,726 1,739,485,104

158,917,825 102,230,463 — 2.0 160,030,100 151,193,028
47,821,770 51,307,166 — 6.8 58,327,605 53,490,370
30,790,023 33,909,200 — 9.2 43,348,445 35,599,887
11,705,922 13,721,051 — 14.7 12,690,717 10,685,790
7,049,084 7,281,436 +  6.0 7,932,175 7,107,019
5,294,475 5,981,242 — 11.5 0,838,627 7,620,228
4,053.508 4,830,576 — 3.7 4,709,103 4,434,316
3,040,160 3,365,436 — 9.7 3,067,109 2,550,000

Syracuso......... . 2,785,143 2,803,372 —0.0 2,753,929 2,331,462
1,937,001 1,770,487 +  9.4 1,666,769 1,583,879

Wheeling........... 1,801,341 2,738,421 — 32.0 2,149,107 2,140,679
Reading............. 1,908,294 1,877,228 +  1.7 1,898,464 1,038,275
Wilmington------- 2,083,185 1,972,159 +  5.6 1,680,913 1,430,109
Wilkes-Barre . . . 1,830,407 1,588,222 +  15.2 1,561,623 1,208,571

994,914 638,142 55.8 553,738 609,058
Y o r k ................. 896,502 852,044 +  5.2 950,203 954,634
E r i e ................... 1,003,940 1,112,235 — 0.7 1,058,878 945,353

667,824 730,199 — 8.6 770,560 567,351
550,000 600,000 —8.3 619,057 525,123
703.800 624,000 +  12.8 073,900 040,500

1,405,733 1,559,387 —9.9 1,309,008 1,316,954
M o n tcla ir______ 484,389 413,015 +  17.2 466,667 ..............

Total M iddle .. 2,087,505,459 1,991,150,296 +  4.8 2,108,451,549 2,028,135,806

147,030,130 140,871,040 +  4.8 137,795,075 150,02S,601
8,544,30c 7,595,000 +  12.5 7,807,200 7,986,400
6,184,721 4,902,059 +  26.2 4,134,011 4,043,600
3,922,546 3,268,526 +  20.C 2,809,872 2,532,153
3,100,001 3,074,299 +  0.9 2,417,245 2,608,198
1,907,73a 1,922,214 —0.2 1,789,312 1,993,423
2,638,133 2,532,510 +  4.2 2,542,952 2,745,870
1,170,813 1,417,018 — 17.4 976,665 1,015,679
1,137,406 1,276,612 — 10.9 1,052,394 912,751

6 11,643 663,737 — 7.8 628,056 644,090
854,753 924,599 — 7.6 480,933 615,430

Bangor............... 434,040 410,093 +  5.9 572,828 405,028

Total NcwEng 178,142,218 168,858,307 +  5.5 163,012,544 181,531,229

N o te .— For Canadian Clearings see "Commercial and Miscellaneous News.” ___

C le a r in g s  a t—

Chicago...............
Cincinnati_____
Cleveland_____
D etroit...............
Milwaukee.........
Indianapolis___
Columbus_____
Toledo................
Peoria________
Grand Rapids__
Dayton_______
Evansvillo_____
Kalamazoo____
Fort Wayne___
Springfield, 111..
Youngstown___
Akron________
Rockford______
Loxington_____
Canton_______
South Bend____
Decatur...............
Quincy................
Springfield, Ohio
Bloomington___
Mansfield__
Danvillo___
Jackson .........
Jacksonville, 111.
Lim a______
Lansing____
Owensboro . .
Ann Arbor__
Adrian_____

Tot. Mid. West 
San Francisco.
Los Angeles__
Seattle---------
Portland____
Salt Lake C ity..
Tacoma.........
Spokane____
Oakland____
San D iego... 
Sacramento..
Pasadena___
Stockton ___
Fresno_____
San Jose____
North Yakima..
R eno______
Long Beach..

Total Pacific..
Kansas City.
M inncapolls .
Omaha___
St. Paul.........
Denver_____
St. Joseph..........
Dos Moines..
Sioux City...........
Duluth________
Wichita...............
Topeka_______
Davenport_____
Lincoln _______
Cedar Rapids__
Colorado Springs
Fargo_________
Pueblo.................
Waterloo______
Helena________
Fremont______
Aberdeen.............
Hastings______
Billings...............

Tot. oth. West.

St. Louis_____
Now Orleans___
Louisville_____
Houston______
Galveston____
Richmond.........
Atlanta______
Fort Worth-----
Memphis_____
Savannah ____
Nashville--------
Norfolk_______
Birmingham-----
Jacksonville-----
Augusta............
Knoxville--------
Chattanooga__
Little Rock-----
Mobile_______
Oklahoma.........
Charleston____
Macon_______
Austin...............
Vicksburg____
Jackson .............
Tulsa.................-
Muskogco_____

Total Southern
Total all--------
Outside N. Y .

Wee* e n d in g  J u n e  19.

1,397,938,790 1 395,512.798 1,318,053,585
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THE CHRONICLE’S SEMI-CENTENNIAL.
With this number of the paper, the “Commercial 

& Financial Chronicle’’ completes its one hundredth 
semi-annual volume, and therefore closes a record 
extending back a full half-century. We think our 
readers will agree with us that the occasion should 
not pass unnoticed and it seems not inappropriate 
that our remarks should appertain largely to our
selves—should relate to the paper itself.

The first number of the “Chronicle” was issued on 
July 1 1865. It owed its inception to the realization 
on the part of the founder of the journal, the late 
William B. Dana, that with the closing of the Civil 
War, which had occurred the previous April, the 
country was about to enter not only upon a long term 
of peace, but an unexampled era of development and 
prosperity. How well this expectation has been 
realized is, of course, familiar to the whole world. 
For simple tangible evidence of the wonderful advance 
and progress which the country has made in this 
period of fifty years, we may refer to the fact that, 
according to the figures of the U. S. Census, recently 
published (and printed in our issue of May 22, p. 
1710), the national wealth of the country, which in 
1860 was put at 816,160,000,000, or $514 per capita, 
in 1904 had risen to $100,273,000,000, or $1,234 per 
capita, and for 1912 is estimated at no less than 
$175,426,000,000, or $1,836 per capita.

These figures do not include exempt real estate, 
representing buildings, other structures and public 
works owned by the Federal, State and local govern
ments, with the land on which they stand, together 
with such real property of educational, charitable 
and religious institutions- as is exempt from taxa
tion, With this exempt property (which is now esti
mated at $12,314,000,000) included,the total of the 
national wealth for 1912 would be raised to $187,
739,000,000 and on that basis comparison would be 
with $107,104,000,000 in 1914, giving a per capita 
wealth of $1,965 and $1,318, respectively, at the two 
dates. We cite both the 1912 and the 1904 totals so 
as to avoid the criticism that the 1912 total contains 
an element of inflation, occasioned by the fact that 
farm production during the Census decade of 1900
1910 remained practically stationary notwithstand
ing 21% addition to population and that this caused 
a rise in the prices of farm products which in turn 
was reflected in a tremendous appreciation in the 
value of farm property. Whether we take the 1904 
or the 1912 amount, as nearest the actual truth, the 
growth for the half century has in any event been 
prodigious and furnishes striking testimony to the 
tremendous strides in material advancement which 
the United States has made in the half-century since 
the termination of the War of the Rebellion.

As a result of this progress, the United States in 
national wealth now occupies foremost rank among 
the great nations of the world. The latest published 
estimates of the wealth of foreign countries give 
$108,280,000,000 as the wealth of the British Empire 
in 1903, and of this amount $72,997,000,000 was

credited to the United Kingdom. The estimate for 
the United States in 1904, as we have already seen, 
was $107,104,000,000, while the wealth of Germany 
in 1908 was placed at $77,864,000,000.

Possessing undeveloped natural resources of vast 
extent, and with an energetic population, the mar
vellous growth here recorded was inevitable when 
the issue of the Civil War had made it plain that 
the danger of a divided country had been surmounted. 
1 he only thing that could interfere with the country’s 
progress was erroneous economic and financial poli
cies. The founder of the paper foresaw this—fore
saw what a marvelous industrial era lay ahead and 
also recognized that the perils attending the promul
gation of false economic doctrines, which had found 
a fertile field in the financing entailed by the war, 
must be guarded against if the United States would 
attain the full measure of the growth which its bound
less possibilities ensured. He therefore resolved to 
establish a well-equipped journal—a great organ of 
public opinion—designed to foster the economic and 
material interests of the country and bent upon com
batting false doctrines and dogmas, a paper whose 
purpose it would be to inculcate correct principles, 
champion high national ideals and encourage unques
tioned standards of business morality.

It was not, however, the purpose to provide 
merely a vehicle for editorial discussions and the 
expression of correct views for the enlightenment 
and guidance of the mercantile and financial world. 
Mr. Dana had it in mind also to create a news
paper which would supply a narrative of all the 
events, the facts and the information having a bear
ing upon the industrial and financial situation of the 
country. The editorial announcement in the first 
number of the paper stated this purpose very plainly, 
saying: “Nor will it stop with the advocacy of cor
rect principles, but will be in every essential sense 
a newspaper. All that the ecomomist, the mer
chant, the banker, the manufacturer, the agricul
turist, the shipper, the insurer and the speculator, 
may need to know in the course of his daily pur
suits, will be found duly chronicled in its col
umns.”

How well this latter purpose has been fulfilled the 
storehouse of facts and statistics contained in the one 
hundred semi-annual volumes that have been issued 
during the last fifty years abundantly testify. We 
think we are keeping strictly within the truth when we 
say that no such repository of information and statistics 
concerning the transportation, the financial and the 
industrial affairs of the United States can be found 
anywhere else in the world. And the paper very early 
acquired a reputation for accuracy and reliability, 
which it retains to the present day. It has always 
been the desire to have the reader feel that he could 
depend absolutely upon every statement that should 
appear in its columns—not alone in the “Chronicle,” 
but in any of the numerous extra publications issued 
as Supplements during the course of every year. Sub
ject to the liability to error, which human mortals 
cannot escape, the requirements of truthfulness and
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reliability have been faithfully met, though not 
without the consciousness of many shortcomings 
in that respect. Typographical and other blunders 
have on more than one occasion served as reminders 
that perfection, however fervently desired, was far 
from being realized. But with general recognition 
on the part of its readers that unusual precautions 
were being taken to guard against the possibility 
of unintentional error, a reputation for general ac
curacy has been built up which is prized as among 
the paper’s most distinctive possessions and cer
tainly constitutes a very valuable asset.

The esteem the paper has acquired in that respect 
is indicated by the fact that it is often referred to as 
“The Bible of Wall Street,” meaning that in Wall 
Street, faith in it is as strong as the common faith in 
the Bible. The expression “Wall Street” may be 
taken as standing for the great financial interests 
located in New York, and we have reason to believe 
that this confidence in its reliability, its soberness 
of judgment, and its rectitude of purpose extends to 
the whole circle of its readers.

We should regret if its influence was circum
scribed within so narrow a limit as the Wall Street 
district or the interests centered there. The “Chron
icle” has never been the organ of Wall Street or of 
any one trade or class. I t serves Wall Street only 
so far as it serves the financial and industrial interests 
of the entire country. It happens that the interests 
of the country’s monetary centre are synonymous 
with those of the community at large and that in 
helping the one it necessarily helps the other. But 
this journal does not aim to cater to Wall Street 
per se. Its title is broadly comprehensive of its pur
pose and it should be noted that the name is not 
“The Financial Chronicle,” by which it is generally 
known, but “The Commercial & Financial Chronicle.”

For many years the title page bore the descriptive 
definition: “A weekly newspaper representing the 
industrial and commercial interests of the United 
States,” and also the words “Bankers’ Gazette, Com
mercial Times, Railway Monitor, &c.” It was 
founded on a broad and comprehensive basis, with 
many separate departments, and it has sought to 
serve all these departments to the best of human 
ability. Nevertheless in the editorial expressions 
of views it has not aspired to be the special champion 
of any of these as distinct units or segments, but has 
aimed to treat them in their relation to the welfare 
of the whole country. In other words, if it has advo
cated any line of policy with reference to the inter
ests represented by any one of its departments, it has 
been because such policy seemed not only calculated 
to help these particular interests but to benefit the 
entire community, or because the inter-relationship 
was such that the advancement of the one meant the 
advancement of the other. In brief, it has never 
been a class journal seeking the advantage of any 
particular interest. Nor has it ever advocated any 
views out of a desire to command public favor, 
either for the time being or in the long run. It has 
never yielded to popular clamor, but aimed simply to

be right, and always expressed its honest con
victions.

After the lapse of half a century the broad basis 
upon which the paper was planned in the mind of 
the founder commands unqualified admiration. Prac
tically all the departments to be found in the paper 
to-day were contained in the original issue. It has 
not been necessary to add any others. What might 
appear as new departments are simply subdivisions 
of original departments which fifty years ago had 
not advanced sufficiently to demand separate treat
ment. For instance, under Investment News it 
was long the practice to carry everything of an in
vestment character. This was because the invest
ment field in this country had not yet become very 
large or extensive, making it possible within the com
pass of a few pages to cover everything relating to 
municipal obligations, to street railway securities and 
to the stocks and bonds of steam railroads. As for 
the big industrial combinations, with their mass of 
securities, these were wholly unknown, in the sense 
that they exist to-day. In the fifty years since then, 
population has grown so fast, the number of munici
palities has been so enormously increased, and civic 
bond issues are being put out on such a scale and with
in so wide an area, from one end of the country to 
another, that an entirely separate branch of the in
vestment department or section, designated the 
“State and City Department,” has had to be cre
ated in order to deal adequately with this branch of 
the investment field. Again, railway investments 
have had to be put in a branch by themselves. Fur
thermore, with the appearance on the public security 
markets of the great industrial and manufacturing 
corporations still another investment group had to 
be established for dealing with this new line of appeal 
to the banking and investment capital of the 
country.

We refer to these facts because they show so clearly 
that in its general outlines the paper was a perfect 
conception from the start. So broad and compre
hensive was the basis on which it was founded that 
all that has been necessary has been to develop along 
the lines originally laid down. And the way the 
paper has been developed has been no less note
worthy than the original scheme or design. This 
development, of course, may be expected to continue 
indefinitely into the future, in keeping with the pro
gressive spirit which has been the keynote of the 
paper’s policy throughout. For many years after 
the paper was founded the weekly issue consisted of 
merely 32 pages. To-day’s issue is 112 pages, and 
on occasions the number of pages has gone even 
higher. Even with this increase in the size of the 
weekly issue it has been found impossible to meet in 
full the requirements of the various departments 
under the prodigious growth of the country and the 
expansion of its trade and commerce. Accordingly, 
very early the practice was begun of supplementing 
the weekly numbers by the printing of extra publica
tions issued at stated intervals throughout the year. 
One new Supplement after another has thus been
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added and many of these are now larger in size than 
the paper itself.

Owing to the regulations of the Post Office Depart
ment, these extra publications are called Sections 
instead of bearing their right designation as Supple
ments. The earliest of these Supplements appeared 
on April 3 1875, and was termed “The Investors’ 
Supplement.” It contained descriptions and tabular 
statements regarding the finances and obligations 
and revenues of steam railways, of street railways 
and of municipalities. The printing of that Supple
ment grew out of the practice previously existing of 
devoting three or four pages a month in the weekly 
issue to the presentation of this class of statistics. 
The space in the weekly issue for the purpose had 
been gradually enlarged and finally the demands for 
space in this way grew to be so excessive that no 
option was left but to publish a special Supplement 
given over entirely to that particular need. The 
Investors Supplement, originally only 32 pages, had 
itself to be enlarged with the course of time, and 
finally there occurred the necessity for some of the 
subdivisions already referred to.

It was decided to take municipal securities out 
of that Supplement and to establish an entirely new 
Supplement, devoted wholly to municipal obliga
tions. Accordingly, on Oct. 31 1891 the first number 
of our State and City Supplement, or Section, ap
peared. This Supplement has been issued regularly 
twice a year since then, and is a bulky publication, 
the last number, dated May 29 1915, comprising 21G 
pages besides the cover. In 1895 the process of sub
division was carried a step further, and street railway 
securities were also taken out of the Investors’Supple
ment and anew Supplement, called “ The Street Rail
way” Supplement or Section created, for the purpose 
of dealing more comprehensively with this class of 
investments. The first number of the Street Rail
way Supplement bore date March 9 1895. In Feb
ruary 1908, with the electrification of practically 
all the street railways in the country and the devel
opment of suburban and interurban trolley roads all 
over the United States, the name of this publication 
was changed to “Electric Railway Supplement,” and 
it is easy to foresee still another change in the not 
remote future to “Public Utility” Section or Supple
ment, owing to the importance which the light and 
power concerns and the various water power devel
opments are assuming. The Electric Railway Sec
tion now appears three times a year, and the May 
1915 issue contained 136 pages.

In October 1903 the name “Investors’ Supplement” 
was abandoned as being too general and vague to be 
descriptive of the contents of the publication, since 
both municipal investments and street railway in
vestments no* longer appeared therein. The title of 
“Railway & Industrial Section,” was adopted in
stead, meaning that this Supplement was now de
voted to the securities of steam railroads and those 
of industrial and manufacturing concerns. The 
“Railway & Industrial Section” appears three times 
a year, a new number going out to our subscribers

to-day. I t contains 184 pages in addition to the 
cover.

From the first the “Chronicle” has devoted much 
space to records of stock and bond prices. The ex
perience here has been the same as in the case of all 
other departments. The demands for space became 
too large to be taken care of entirely in the weekly 
issue and another Supplement had to be established. 
For many years it had been our custom to publish 
elaborate tables of stock and bond prices as part of 
the weekly paper on a stated Saturday each month. 
Now, however, with the multiplication of new secur- 
ty issues this no longer answered and on May 11 
1895 we began the printing of our Quotation Supple
ment, now called the “Bank & Quotation Section.” 
This Supplement has appeared regularly month by 
month since then. In size it is 64 pages. In addi
tion, 9 pages of the weekly issue are given over each 
week to records of stock and bond prices on the lead
ing exchanges.

We have long made a specialty of weekly and 
monthly reports of railroad earnings and when the 
Inter-State Commerce Commission began to require 
monthly reports of earnings and expenses of the 
steam railroads and comparisons with the preceding 
year became available, we added in Feb. 1909 yet an
other Supplement, “Railway Earnings,” devoted in 
its entirety to a presentation of these monthly returns 
and embracing every railroad in the United States 
that is obliged to furnish returns to the Commission. 
This Supplement consists of 32 pages and appears 
about the 15th or 20th of each month.

Altogether therefore no less than 32 extra publi
cations of this kind are given to subscribers each 
year (two numbers of the State & City, three of 
the Railway & Industrial, three of the Electric Rail
way, twelve of Bank and Quotation and twelve of 
Railway Earnings), besides which our Bankers’ Con
vention Section, devoted to reporting the proceed
ings of the annual Convention of the American 
Bankers’ Association, appears annually in September 
or October. No extra charge is made to subscribers 
for any of these Supplements and the subscription 
price remains as originally fixed, at $10 00 per an
num. When this is said it will not appear surprising 
that the paper has never had any rivals but has had 
the field all to itself.

The commercial departments of the paper—the 
Commercial Epitome, the Cotton Department, the 
Breadstuffs Market and the Dry Goods Market— 
remain as at the start and retain their character as 
valuable adjuncts. The Cotton Department is the 
department which always had the special care of the 
founder of the paper from the day it was started. 
Fifty years ago the railroads of the United States 
were still in their infancy, and the country had not 
yet attained a large measure of industrial growth. 
Nor had the vast new sections of the West yet been 
opened up for settlement or the country attained the 
prominence in grain production to which it subse
quently advanced. The cotton crop of the South 
overshadowed everything else, and it accordingly was

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



June  26 1915.] THE CHRONICLE 3 1 1 3

made a distinctive feature of the paper. Owing to 
the importance of accurate knowledge regarding the 
progress of the crop and its movement, provision 
was made for weekly weather reports from leading 
points in the South, not in the very first number, 
but soon thereafter, and statistics were also collected 
with great care concerning the movement of the crop.

Later, cablegrams from Europe regarding stocks, 
visible supply, &c., were added as a further charac
teristic. So much time and labor was bestowed 
upon these reports of weather and crop movements 
and so much assiduity displayed in the gathering of 
the statistics, every bale of cotton being traced from 
point of production to its final destination, that the 
“Chronicle” immediately became an authority con
cerning cotton all over the world. And this distinc
tion it has not lost up to the present day. The sys
tem of reports then inaugurated and the nethods of 
tracing the movement of the crop furnished the foun
dation for the later work of other investigators in 
the same field. The weekly compilation of the visi
ble supply of cotton of the world for a long time 
remained the only thing of its kind. And Mr. Dana s 
interest in this part of the paper never flagged. Up 
to the time of his death he insisted on personally 
passing upon the text of the annual “Cotton Crop 
Report” and the annual “Cotton Acreage Report,” 
and until the later years of his life contributed a 
considerable portion of the text matter himself. The 
task of compiling the statistics passed into the hands 
of a trained specialist a long time ago, but the form 
of the “Crop Report” as originally devised by Mr. 
Dana has never been changed, though certain new 
features have been added from time to time to make 
it more comprehensive and to add to its value.

Mr. Dana had some journalistic experience before 
he undertook the publication of the “Chronicle.” 
As was related in our issue of Aug. 28 1909—at the 
time of the 80th anniversary of his birth—Mr. Dana, 
after .having practiced law in Utica, the place of his 
birth, from 1853 to 1859, came to New York in the 
latter year and the next year purchased “Hunt’s 
Merchant’s Magazine,” a monthly periodical whose 
existence dated back to 1839. Ihis monthly had a 
high standing. Mr. Dana made a number of im
provements in it and continued to publish it up to 
January 1871, when it was merged in the “Chronicle.” 
I t should also be said that in connection with the 
“Chronicle” there was likewise started a Daily 
Bulletin “issued every morning with all the com
mercial and financial news of the previous day up to 
the hour of publication.” For a while, therefore, 
Mr. Dana had a weekly, a monthly and a daily on 
his hands. The daily was not large, being only a 
little larger than circular size. An yet, after he 
disposed of his interest in it, it developed into an 
important daily paper, the “Commercial Bulletin,’ 
which many years later absorbed the “Journal of 
Commerce” and to-day is the powerful “Journal of 
Commerce and Commercial Bulletin.”

In establishing the “Chronicle” Mr. Dana engaged 
in pioneer work as far as the United States was con

cerned, there being no other journal of the same class 
to use as a guide. But in Europe the “London Econ
omist” had existed for many years and had attained 
important distinction. That publication he took as 
his model for form. No outside parties have ever 
had any interest in the paper. Mr. Dana always 
held dominant control. From 1865 up to 1894 the 
paper was published by the firm of William B. Dana 
& Company, the “company” being John G. Floyd, 
his wife’s brother. The two men were well fitted to 
supplement each other’s gifts, though Mr. Floyd was 
lacking in the sanguine temperament which is a prime 
requisite of success in a country of such boundless 
opportunities as the United States. Mr. Floyd 
looked after the business end and after the railroad 
news department. In 1894 Mr. Floyd determined 
to retire and Mr. Dana purchased his interest. The 
business was then incorporated in the name of the 
William B. Dana Company and Mr. Dana admitted 
to part control some near relatives and the writer.

In his tribute to Mr. Dana in the issue of the 
“Chronicle” of Oct. 15 1910, written at the time of 
Mr. Dana’s death, the writer took occasion to lay 
emphasis upon Mr. Dana’s complete identification 
with the paper and also dwelt upon the part played 
by the paper in influencing public opinion and pro
moting sound views. Since the close of the Civil 
War, as was there said, there have been three great 
movements threatening the national welfare which 
this paper has opposed with all its energy. Its aid 
was first rendered in combatting greenbackism; a 
little later came the free-silver fallacy, and more 
recently have come the attacks upon wealth, upon 
the rights of property, upon the railroads, and upon 
corporations generally. This is a young country, 
and its experience is in accord with its youth. For 
that reason error flourishes here more readily than 
in the civilized countries of the Old World.

In looking back now at the introductory article in 
the first issue of the paper, one is struck by the fact 
that the problems then confronting the country, in 
the prevalence of economic error and the exploiting 
of pernicious doctrines, were much like those with 
which our people are contending at the present time. 
For instance, special emphasis was then laid upon 
the necessity of “wise legislation” and the statement 
was made that “at no time in our history has the 
knowledge and diffusion of commercial truths, and 
the advocacy of well-defined principles which govern 
the economy of wealth, been so needed as now.” 
That was half a century ago. We have overcome the 
dangers which then threatened and there can be no 
doubt that we will in like manner overcome the 
dangers of the same type that are besetting us at the 
present time, particularly demagogic legislation, in 
which the last Congress was so fruitful, and which, 
if persisted in, must undermine the foundations of 
business. The “Chronicle” will do its part towards 
insuring such a result, for it is the expectation that 
this paper will prove as enduring as time itself.

The next half century appears big with promise 
for this country. Barring interference on the part
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of ignorant and demagogic politicians, a still greater 
era of industrial expansion seems to be looming ahead 
for the United States. The country apparently has 
nothing to fear from any other source. In 1865 
assurance of growth and development was furnished 
by the fact that the Union had been preserved, this, 
as subsequent events have proved, being as much for 
the advantage of the South as for the North. Now 
there is the assurance of a new accession of strength. 
At the moment no one can tell what is to be the out
come of the gigantic conflict, greater than any other 
in the world's history, in which all the leading na
tions of Europe are now involved, but, however, the 
map of Europe may be changed, the United States 
with its resources unimpaired, at a time when the 
European countries will be crippled financially, ma
terially and in the loss of the flower of their popu
lation will occupy a position of unique superiority. 
I t will take these European countries years to recuper
ate and to get back to their normal state, while 
meanwhile the United States will be in prime con
dition. The United States will have no waste to 
repair. On the other hand, a good part of the 
energies of Europe will be required for a long time to 
come to makeup for the unparalleled havoc wrought 
by the war.

The “Chronicle” in its fifty years of existence has 
had but two editors, the late Mr. Dana and the 
writer. As a matter of fact, it may be said that there 
has been no change whatever in editorial control dur
ing the whole period, for the writer has been connected 
with the paper for 45 of the 50 years, having entered 
the office in 1870 as a boy thirteen years of age. Af
ter having long had exclusive charge of the depart
ment of railroad earnings, he began in 1880 his edi
torial contributions (after a course of study at night 
extending over many years). From that time on he 
was Chief Associate Editor up to Mr. Dana's death, 
when he succeeded to the place of his former chief. 
During all the time, too, he has been directing a 
number of the paper’s important departments. 
Thus he has been as completely identified with the 
paper as Mr. Dana himself. The paper has had his 
undivided attention. It has been his life work. 
He imbibed Mr. Dana's ideas and was, of course, at 
all times in harmony with his policies, and, indeed, 
was Mr. Dana's chief instrument in carrying them 
out, becoming thoroughly ingrained with his pur
poses and views. At the time of Mr. Dana’s 
death, it was announced that there would 
be no change in the conduct or policy of 
the paper as a result of the event, Mr. Dana having 
made full provision against such a contingency. 
This statement may be repeated on the present occa
sion. Barring the possibility of death, there is little 
likelihood of deviation for many years to come from 
the path that has been followed during the last 
half century.

The past is secure, as far as the “Chronicle” is 
concerned. The future, as will be seen, has been 
provided for, as far as lies within the power of human 
agency, but is nevertheless in the making. A half 
century hence a new generation will in any event have 
appeared on the scene, and will have to account for 
its acts. No effort will be spared to make the retro
spect at the end of the second half century as satis
fying as is that which is now being contemplated at 
the end of the first half century.

J acob S e ibe r t  J r .

THE FINANCIAL SITUATION.
The prolonged subject of the relation between 

carrying and owning the coal of Pennsylvania has 
apparently reached its final stage in the case of the 
Government against the Delaware Lackawanna & 
Western RR., decided adversely to the latter in the 
Supreme Court this week.

The “commodities” clause of the Hepburn Act of 
just nine year sago, confessedly aimed at the anthra
cite coal business in Pennsylvania, forbade any rail
road to carry across a State line “any article or com
modity” (timber and its products excepted) which it 
wholly or partly owned or in which it had any direct 
or indirect interest, unless such article was necessary 
and intended for its own use as a carrier. About 
two years were granted for unmaking any existing 
arrangements, and as to such arrangements it is 
proper to recall the fact that some of the “coal” 
roads were really such, having been planned and built 
largely because of the proved inadequacy of the rivers 
to get the indispensable coal to market, and, further, 
that Pennsylvania had, by laws couched in distinct 
terms, authorized coal-carrying properties and had 
purposely stimulated them into existence by giving 
them legal sanction, so that they were in a sense 
wards of the State, so far as the State could grant 
them permanent security. Thus, many years before 
either the Hepburn or the Sherman Act, vested in
terests had been created, or (if one prefers another 
statement of the fact), fixed and non-transferable in 
vestments had been made.

The now-defendant road, chartered for mining 
and selling coal as well as carrying in general, met 
this situation by organizing a coal company with a 
similar title to its own, this company being, in fact, 
owned by the individual stockholders of the road. 
Six years ago [see “Chronicle” of May 8 1909, p. 
1171], the Supreme Court, in a decision which we 
need mention now only as to its most essential sub
stance, held that the Hepburn Act was not violated, 
in case of this road, if it had no interest in the coal 
at the time of transportation; if the coal has been sold 
to another and is owned by another, when the carry
ing begins, the transaction is unassailable. As to 
“interest, direct or indirect,” the Court held those 
words to their legal meaning and the position was 
that they did not cover the mere fact that the same 
persons might own stock in both the coal company 
and the railroad company.

The decision, then, was by Chief-Justice White, 
with Justice Harlan dissenting upon the interpreta
tion of “interest.” The present decision by Justice 
Lamar, is unanimous, except that Justice McRey- 
nolds declined to participate, because he had already 
been in the case as prosecutor. If the contract of 
Aug. 2 1909, under which the same individuals own 
stock in both companies, is in restraint of trade, says 
Justice Lamar, it conflicts with the Sherman Act 
and if there is not a real separateness in the owner
ship it conflicts with the Hepburn Act; “there would 
seem to be no doubt that this agreement violates 
both statutes.”

Declaring the purpose of the commodities clause 
to be to prevent railroads from “occupying the dual 
and inconsistent positions of public carrier and 
private shipper.” Justice Lamar focuses attention 
upon the question of good faith in the contract 
arrangement. He declares distinctly that the owner
ship in the two companies would be immaterial “if,
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by a normal and bona fide sale at the point of produc
tion, the carrier had lost all power of control and all 
right, title and interest in the coal before the trans
portation began.” He does not deem this to be the 
fact. If this contract “amounted to a sales agency” 
it did not constitute a lawful situation, and he thinks 
it did practically amount to about that. He finds 
in it elements of restriction. I t provides “that the 
road will sell and the company will buy all coal 
mined during existence of the contract, but it pre
vents the coal company from buying from any one 
else; it requires it to sell to present railroad custom
ers at the old prices, even though those prices may 
be unprofitable.” On the contrary:

“The railroad company, if it continues in the busi
ness of mining, must absolutely dissociate itself from 
the coal before the transportation begins. It cannot 
retain the title, nor can it sell through an agent. It 
cannot call that agent a buyer while so hampering 
and restricting such alleged buyer as to make him a 
puppet, subject to the control of the railroad com
pany. If the railroad sells coal at the mouth of the 
mine to one buyer or to many, it must not only part 
with all interest, direct or indirect, in the property, 
but also with all control over it or over those to whom 
the coal is sold at the mines. I t must leave the 
buyer as free as any other buyer who pays for what 
he has bought.”

It is true that Justice Lamar immediately adds 
that “it should not sell to a corporation with officers 
and offices in common,” for the policy of the statute 
requires avoiding anything, in contract or in con
duct, “that remotely savors of joint action, joint in
terest, or the dominance of one company by the 
other.” This urges avoiding even the appearance 
of evil, and in so far the Court seems to look back 
towards the extreme position in the Northern Securi
ties case of long ago, that even the ability to do a 
statutory wrong is a statutory wrong. None the 
less, when we seek the very crux and substance of the 
Court's stand to-day, it is found to be wholly on the 
question of real or of only simulated and seeming 
agreement with the position taken in 1909; it does 
not reverse or even qualify, that position as to the 
lawfulness of an ownership common in the personality 
of holders of stock in both companies. It re-affirms, 
but it binds the application more sharply down. The 
conclusion, therefore, is that the contract and its 
execution is the thing, and the deduction is that those 
must be revised.

David Lloyd-George, British Minister of Muni
tions, introduced in the House of Commons on 
Wednesday the Munitions Bill which he intends shall 
revolutionize the conditions under which ammunition 
and other war material are to be produced in the 
United Kingdom. The bill is a very broad and com
prehensive document. It makes strikes and lock
outs illegal, provides for compulsory arbitration, 
gives the power to impose fines on “slackers,” limits 
the profits of employers and creates a volunteer army 
of workmen pledged to go wherever they are wanted. 
Lloyd-George admitted that the shortage of muni
tions was a serious fact that, he continued, was doubt
less as well known in Germany as it was in England. 
“The duration of the war, the toll of life and the 
amount of exhaustion created by the war; ultimate 
victory or defeat, depends upon the supply of muni
tions,” the Minister declared. “That is cardinal. 
Where the Allies are making progress on any part of 
the line it is due to their superiority in munitions.

The Allies have superiority in men, both in numbers 
and in quality. I have been told that the central 
European Powers are turning out 250,000 shells a 
day. We cannot merely equal, but if we are in 
earnest we can surpass that output.” The recruit
ing of skilled workmen for the making of munitions 
began on Thursday evening at a number of special 
offices established in London, and all other large 
cities in the United Kingdom. Those enlisting were 
required to give particulars of their qualifications and 
references and to undertake to work in State-controlled 
workshops for a period of six months. Wages at 
an established rate are guaranteed by the Govern
ment in addition to railroad fares and a daily susbis- 
tence allowance amounting to 60 cents. The trade 
unions are said to be supporting the recruiting ener
getically.

In order to expedite the delivery of munitions from 
Canada and the United States, Lloyd-George has 
appointed D. A. Thomas to come to this side of the 
Atlantic and act in conjunction with J. P. Morgan 
& Co., the accredited commercial agents of the Brit
ish Government in the United States. Mr. Thomas 
will represent and’exercise the function of the Muni
tions Department both in Canada and the United 
States, and will be given the fullest authority to dis
charge the responsible duties with which he is in
trusted. Lord Curzon, in the House of Lords, 
stated, in response to questions, that the banking 
firm of J. P. Morgan & Co., as agents of the British 
Government in America, received a commission of 
2% and all expenses, but have had no monopoly— 
that the experience of the British Government has 
been that in consequence of arrangements with the 
Morgan firm, American supplies of ammunition were 
obtained more cheaply than previously, and with 
earlier deliveries. The Government entered into an 
agreement with the Morgans, Lord Curzon declared, 
because prior to that time high prices were de
manded and deliveries almost invariably were late.

Lemberg, the Galician capital, which the Russians 
occupied in September last, was evacuated by the 
Russians on Tuesday, when the combined Austro- 
German forces compelled them to retreat from the 
city, which is only about sixty miles due west from 
the nearest point of the Russian frontier. The 
Russians have now been driven entirely out of 
Galicia except for one city, Hilicz, and it is reported 
that the next German offensive will be a new drive 
on Warsaw. It is evident, however, that while the 
Russian army has been defeated, it has not been by 
any means annihilated as a result of the Lemberg 
campaign, the Russian rear guard having, according 
to military observers, made a magnificent fight to 
cover the withdrawal of the main body and the heavy 
guns. I t is now thought that Grand Duke Nicholas 
will endeavor to establish a position on the Bug 
River in Bessarabia, but it is not yet known whether 
his forces are being closely pursued or whether the 
German forces are making ready to shift to another 
point. According to advices from Petrograd, dated 
June 23, Austro-German forces were repulsed with 
heavy losses at three points on the Dniester River 
by the Russians.

The Italian campaign is apparently being carried 
along cautiously. A gradual advance is officially 
announced to have taken place along the Isonzo 
River, with the occupation of Globna, North of
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Plava and the edge of the plateau between Tagrado 
and Monfalcone. The French have, apparently, 
done some active work during the week and have 
made some progress; but there is no encouragement 
to expect that any sensational advances will be 
possible. The contest in this direction has scttlcc 
itself very largely into one of gradual blasting out 
by artillery fire of the German positions. The 
British press bureau made public on Thursday night 
an official French note contradicting German allega
tions that the recent fighting on the Western front 
was a result of German initiative. The note 
states that the actions north of Arras, of which the 
Germans make no mention, have not diminished 
in intensity and that the Germans have not stopped 
their retreat in this section. The Germans are 
retreating from Metzeral and have lost Sondernach. 
The 1,500 meters of trenches in the Argonne occupiet 
by the Germans have been reduced to 500 meters.

So far as the British operations are concerned, 
news of them is being so completely guarded that 
it is difficult to learn what progress is being made. 
In the London “Times” yesterday a demand is 
made that the nation be “told the truth about the 
war” . The paper declares that there is no im
mediate prospect of being able to compel the Germans 
to withdraw within their own frontier; that it will 
take months to provide the British forces with the 
big guns, high explosives and machine guns that 
are necessary. The country has got to set its teeth, 
says the “Times” , “disregard confusing bulletins 
and face the probability of a prolonged and un
progressive campaign in the west, while General 
von Mackensen’s successful march probably has 
postponed a resumption of the Russian offsesive 
for several months, until they also are provided 
with guns andfshells. To put it briefly, the Allies 
on both fronts are being held, with no prospect 
of an early change. Moreover, the outlook in the 
Dardanelles, of which the less said the better, long 
ago ceased to offer prospects of a swift and easy 
diversion in the Middle East.”

The correspondent of the Associated Press in the 
Dardanelles has transmitted the following as an un
dated dispatch:

“British losses at Avi Burnu thus far are estimated 
at from ten to fifteen thousand. The Turkish losses 
are somewhat lower, although the Turks now are 
constantly on the offensive and they make bayonet 
attacks almost every night. Field Marshal Liman 
von Sanders, the German commander, is highly opti
mistic regarding the outcome of the operations. He 
declared to the Associated Press correspondent that 
not only are the British unable to make progress but 
they are losing ground daily. With the British fleet 
unable to assist in the land operations, because of 
the submarine menace, the British hold on Avi Burnu 
apparently is not as secure as it was.”

There is no improvement in the Mexican situation. 
Carranza seems to be gaining strength, Villa having 
been forced to retreat from Aguas Calientes to Tor- 
reon. The State Department at Washington has 
been unable to communicate with Mexico City since 
June 18. A conference was held aboard the battle
ship Colorado between Admiral Howard, commanding 
the Pacific fleet, and General Leyva, who is Villa’s 
commander at Guaymas, and an arrangement was 
made under which the Mexicans will send another 
force into the Yaqui Valley to protect the lives of 
foreigners who are known to be in danger. Gen.

Leyva frankly told Admiral Lloward that if American 
marines were landed the purposes of the United 
States might be misinterpreted by the Mexican peo
ple. Taken altogether, the Mexican situation is 
in an exceedingly delicate position and is the occa
sion of no little concern to the President and his 
Cabinet.

Reginald McKenna, the new Chancellor of the 
British Exchequer, has started his career in his new 
office with a scheme of broad finance which com
pletely dwarfs in boldness even the heretofore unex
ampled operations of his immediate predecessor, 
David Lloyd-George. On Monday last he secured 
a unanimous vote in the House of Commons giving 
the Treasury authority to borrow £1,000,000,000 
($5,000,000,000) to carry on the war. New bonds 
were immediately offered. They are 4y% per cents 
with a maturity of thirty years, and are to be issued 
at par. The entire transaction is a popular loan in 
its broadest sense, since the plan provides for as 
small amounts as 5 shillings ($1 25) through the post 
offices and trade unions. These 5-shilling vouchers 
are a direct appeal to popular thrift and will receive 
a higher rate of interest than the larger denominations 
of the bonds. That is to say, instead of 4j/£%, the 
official rate, they will receive monthly payments of 
nterest at the rate of 5% and the vouchers arc nego
tiable at all times over post office counters. In 
explaining his scheme before the House of Commons, 
the Chancellor declared that his purpose was to ap
peal to the patriotism of the country “to use its gigan
tic resources to carry on the war successfully for our
selves and our Allies,” adding, “I want the public 
to lend the money in a way which will not oblige us 
to repay it during the war.” He did not, he said, ask 
for the full £1,000,000,000. If he did not get it, 
the loan would not bo a failure, as he really did not 
expect to get that amount; nor did he really want it. 
He deemed it advisable, however, to fix upon a sum 
to meet adequately the necessities of the situation. 
On the technical question as to the limit of the loan, 
it would, the Chancellor said, be dangerous to disclose 
the necessity for not fixing any definite sum. The 
only figure he could put in the bill was a maximum one 
which would cover all requirements of new loans, 
including provisions enabling the subscribers to pre
vious war loans and the holders of Consols to par
ticipate.

Aside from the vouchers for 5 shilling denomina
tions which can be accumulated and subsequently 
exchanged for the formal bonds, the loan is being 
issued in small bonds of from £5 to £25, which will be 
obtainable through the Post Office. The lists will 
close on or before July 20. The Chancellor’s plan, in 
effect, is to consolidate the entire debt by permitting 
holders of both the old war loan and of consols to 
convert their securities into the new loan on specific 
terms. For every £100 face value of these older 
securities any holder desiring to convert will be 
obliged to subscribe for an additional £100 of new 
war loan stock. In other words, he must pay £100 
in cash plus the old war loan stock (issued at 95) and 
£5 extra cash, and he will then receive in return 
£200 in the new 4)^% bonds. Consols will be con
vertible under the same terms as to additional cash 
subscriptions, and will be exchanged on the basis of 
£75 of consols for £50 of the new loan. Mr. Mc
Kenna stated that the minimum which the Govern
ment can set on the amount of the loan will be a sum
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sufficient for the conversion of all the old war loans, 
all the consols and annuities in addition to a sum for 
voucher and other small investors.

The official enactment was in the form of a reso
lution which empowered the Government to raise 
not only the £250,000,000 on the credit passed by 
the House of Commons last week, but as much more 
as might be needed. A feature of the new loan, the 
Chancellor further explained, would be that if it 
were found necessary later to pay more than 4)4% for 
future funds, then the rate on the present 4)4% issue 
would automatically be raised to correspond to that 
of the new issue. Dealing more fully with the effect 
on consols, Mr. McKenna pointed out that the mini
mum price was 66)4; this, however, was reduced by 
the Stock Exchange Committee to 65 on Tuesday. 
If that minimum were removed, the price would be 
many points lower, and after the new loan it would 
be still lower. Therefore, he said to the holders of 
the consols: “If you apply for £100 of the new loan, 
we will allow you 75% on consols for each £50 in the 
new loan.” This meant that consols were exchange
able at a price of 66 2-3. Application must be made 
before Oct. 13. The Chancellor said that if consols 
were all converted it would mean an application for 
£600,000,000. If conversion of the old loan were 
made, it would mean an application for some hun
dreds of millions. The Government did not expect 
all holders to make this conversion.

It is still too early to speak of the degree of success 
that is to attend this stupendous operation. On the 
other hand, it is unquestionably a fact that every 
effort is being made in the form of a great popular 
wave of enthusiasm to produce favorable ‘ results. 
Banks, brokers, post offices, trade unions, friendly 
societies and all forms of business and semi-business 
associations are working earnestly and systematically 
to secure satisfactory subscriptions. London cable 
advices stated yesterday that the demand at the 
Bank of England for prospectuses was phenomenally 
large. The sum of £150,000,000, in round numbers, 
of the new war loan had been applied for at the 
London banks alone up to noon yesterday, according 
to a statement published in the “Evening Standard.” 
The announcement of the new loan, not unnaturally, 
has affected the demand for Treasury bills. In an
ticipation of the announcement last week’s sales of 
these bills reached a total of only £10,861,000 (com
paring with £12,598,000 the week preceding), while 
this week’s purchases will unquestionably register a 
much more sensational reduction.

So far as American subscriptions to the loan are 
concerned, J. P. Morgan & Co. and other Anglo- 
American bankers have received, it is understood, 
quite an important number, reaching in the aggre
gate a very substantial amount. Exact figures are 
not available, but if compared with the huge total, 
whatever the amount, it can hardly be considered an 
important factor in the general transaction. Never
theless, there has been during the week quite a con
siderable increase in the volume of American securi
ties that are being sold by British holders, and it 
seems fair to assume that the proceeds of these sales 
are to be invested in the new war loan. The Lon
don Stock Exchange Committee has ruled that there 
shall be no trading by members of the Exchange until 
the subscription books close. The object of this 
ruling, it is explained, is to increase the inducement 
of holders of Consols to subscribe to the new issue

because sufficient rights to convert will, possibly, 
not be purchasable in the market afterward. Lon
don this week has been selling our short-term notes 
freely, being encouraged in this respect by the favor
able sterling rates at which dollars can be turned 
into pounds.

The London market for securities, in view of the 
conceded strain that has been placed by the new war 
bond issue upon the financial resources of the coun
try, has become to a large extent a nominal affair 
so far as the general run of investment stocks are 
concerned. One of the most suggestive results of 
the new offering has been the sudden rise in the money 
market in Lombard Street, where discounts are now 
quoted at 4)4% for bills of all dates, which compares 
with 2% and 2 13-16% for short and 2 15-16@3% for 
long bills a week ago. Furthermore, the minimum 
rate for day-to-day funds, according to cable ad
vices yesterday, was 1%%, which compares with 
1)4% a week ago. Financial depression in Egypt 
resulted in particular heaviness in Egyptian issues, 
while the Russian reverses were reflected by lower 
prices for Russian securities. On Tuesday the Stock 
Exchange Committee reduced the minimum price 
of Consols from 66)4 to 65. There was at first a 
rush to sell at the new figure, which prevented deal
ings, but subsequently trading in them gradually be
came broader, as it was appreciated that by ex
changing through Consols into the new loan the 
latter would be obtainable at 1)4% discount.Appli
cation for new capital in London for the six months 
ended June 30 amounted to £72,006,000, against 
£360,173,300 during the preceding six months and 
£152,349,300 for the corresponding period last year.

The total amount of credits voted in France since 
the beginning of the war to date exceeds 15,615,000,
000 francs ($3,123,000,000). This statement was 
made on Tuesday by M. Albert Metin, General 
Budget Reporter of the Chamber of Deputies. The 
provisional credit for the third three months of the 
present year he estimated will be 5,940,000,000 
francs ($1,188,000,000). By adding certain ex
penses and taking care of increases in military pen
sions, M. Metin says that the French war budget 
can be estimated at 2,000,000,000 francs ($400,000,
000) per month. If the war continues, he adds, the 
time is not far distant when the country will spend
3,000,000 francs ($600,000) an hour, or 50,000 francs 
(or $10,000) a minute. In his report M. Metin em
phasized the need for economy, and he demanded that 
the labor of prisoners of war and prisoners in peniten
tiaries be utilized. He adds that the economic sit
uation of the country has in certain respects im
proved. There is less unemployment and the traf
fic of the railroads is now 85% of normal.

The week’s business on the Paris Bourse has been 
light. Three per cent Rentes closed at 70.75 francs, 
which compares with 71.40 francs a week ago. The 
prevailing tone has been one of nervousness and de. 
pression. Rumors have been current that liquida
tion of the July 1914 settlement is imminent. These 
do not appear to be taken seriously either in Paris 
or New York. Meanwhile, both sterling and dollar 
exchange is steadily moving against Paris, francs 
having touched a new low level in London and New 
York this week, notwithstanding the announcement 
of the conclusion of a further French loan in New 
York, for which American securities that under Gov-
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ernment supervision have been collected in France 
are the collateral. The official announcement that 
such a loan had been arranged was made by J. P. 
Morgan & Co. on Tuesday as noted in another col
umn.

The final amount of the loan may depend upon the 
ability of the Rothschilds to collect additional se
curities. A press dispatch from Paris states that 
the Government has indefinitely extended the pur
chase period for Pennsylvania and St. Paul bonds, 
because the number already offered does not reach 
original expectations. I t is understood that the 
Government at first fixed the purchase limit of these 
bonds at 400,000,000 francs ($80,000,000), out of a 
total of 500,000,000 francs ($100,000,000) of the 
bonds in France. Later the limit was reduced. The 
financial editor of the Paris “Temps” , as quoted by 
cable, questions whether sufficient publicity was 
given to the. Government’s plan of purchasing Amer
ican securities. He says that many holders of these 
securities that are being bought did not receive cir
culars, and consequently knew nothing of the plan. 
The same authority also questions the wisdom of the 
Government plan of limiting its purchases to two 
sets of bonds, namely the Pennsylvania 4 per cents 
due in 1921 and St. Paul 4 per cents due in 1925, which 
the Government announced it would purchase at 
485 and 494 francs, respectively. He argues that 
there are many first class American railway bonds 
hold in France which, though not redeemable for 
30 years, would have served the purpose just as well 
as the bonds named, because of their intrinsic value; 
and he complains of the difficulties associated with 
the stamp duties, which prevent the realization of 
such sales. It is understood, however, that aside 
from the bonds mentioned by the Government, some 
of the large bank and credit associations of France 
have been collecting American securities on their 
own account for the purpose of utilizing them as 
collateral for loans in the United States.

Advices cabled from Berlin state that the recent 
Government loan, which was brought out at 98%, 
is now quoted at 99% bid. There is virtually noth
ing doing in the way of transactions in securities on 
the Berlin Bourse outside of the Government loan. 
A Vienna dispatch states that the Austrian Minister 
of Finance has informed the Committee of Public 
Debt that a loan of $76,000,000 has been arranged 
with a German banking group in order to have capital 
at Austria’s disposal for payments in foreign coun
tries. I t  is reported that an Austro-German Trust 
Company, co-operating with Rumanian proprietors, 
has purchased the entire surplus cereal crop of the 
1915 harvest of Rumania.

The Spanish Cabinet on Tuesday resigned, the 
Government considering the failure of the recent loan 
to be equivalent to a vote of lack of confidence. 
Early in the current month advices from Madrid 
stated that Spain was preparing to issue a loan of 
$150,000,000 at par and to bear interest at the rate 
of 4%%. In March King Alphonso signed a decree 
for the nationalization of the foreign debt. In Lon
don the failure of the Spanish loan is not regarded as 
so much of a rebuke to the Spanish Government as 
a general breakdown of European credit. Later i 
advices indicate a compromise, suggesting that Ed
uardo Dato, the Premier, will retain office and will 
form a new Cabinet.

Official bank rates at the leading European centres 
remain unchanged from 5% in London, Paris, Ber
lin, Amsterdam and Vienna. The official Italian 
and Russian rate is 6%; in Norway, Sweden, Den
mark and Portugal it is 5%%, and in Spain and 
Switzerland 4%%. The private rate of discount in 
London closed at 4%% for all dates, which compares 
with 2%@2 13-16% for short bills and 2 15-16@3% 
for long bills a week ago. Money in London closed 

1%% for day-to-day funds, which compares with 
1%@1%% a week ago. No private bank rates have 
this week been received by cable from Continental 
centres so far as we have been able to learn.

The Bank of England in this week’s return shows 
further loss of £2,372,405 in its gold, a substantial 
part of which represents the daily transfer of $2,500,
000 in gold from Ottawa to New York during the 
closing days of last week. Note circulation increased 
£183*,000 and the total reserve decreased £2,555,000. 
The proportion of reserve to liabilities this week is 
18.87%, which is a reduction from 19.56%, and 
compares with 47.10% at this date a year ago. 
Public deposits decreased £13,464,000, while other 
deposits increased £6,804,000. There was a reduc
tion of £3,096,000 in loans (other securities). The 
Bank holds in bullion £54,157,167, which compares 
with £39,928,263 one year ago and £38,416,702 in 
1913. The reserve aggregates £39,477,000, against 
£29,675,138 a year ago. The item of circulation 
stands at £33,129,000, against £28,703,125, while the 
loans still show the large aggregate of £126,393,000, 
against £39,994,619. The Bank reports the amount 
of notes outstanding as of June 19 £45,641,692, 
against £45,689,361 the week preceding. The 
amount of gold held for the redemption of such notes 
remains at £28,500,000. Our special correspondent 
furnishes the following details by cable of the gold 
movement into and out of the Bank for the Bank 
week: Inflow, £1,483,000 (of which £878,000 bars 
bought in the open market, £280,000 released by 
Egypt and £325,000 from miscellaneous accounts:); 
outflow, £3,855,000 (of which £654,000 gold coin and 
£1,615,000 foreign gold coin sold in the open market 
£1,111,000 earmarked Argentina and £475,000 net 
sent to the interior of Great Britain. We add a 
tabular statement comparing for the last five years 
the different items in the Bank of England 
return:

BANK OF ENGLAND’S COMPARATIVE STATEMENT.
1915. 1914. 1913. 1912. 19H.

J u n e  23. J u n e  24. J u n e  25. J u n e  26. J u n e  28 
£ £ £ £ £ ’

Circulation_______  33,129,000 28,703,125 28,653,080 29,208,775 29,431,330
Public deposits___  99,578,000 18,074,214 18,032,270 23,718,663 15,807,217
Other deposits____ 109,562,000 41,915,911 41,304,417 43,017,728 47,235,294
Government secur’s 51,043,000 11,046,570 12,758,173 13,983,707 14,971,344
Other securities___136,393,000 39,994,619 36,191,168 40,275,876 36,355,699
Reserve notes*  coin 39,477,000 29,075,138 28,213,622 30,324,979 29,456,438
Coin and bullion__  51,157,167 39,928,263 38,416,702 41,083,754 40,437,768
Proportion of reserve

to liabilities____  18.87% 47.10% 47.53% 45.42% 46.75%
Bank rate...............   5% 3% 4>S% 3 % 3 <y0

In the Bank of I ranee’s statement, an increase of
5,952,000 francs is noted in the gold holdings, but 
a decrease of 1,199,000 francs in the silver stock. 
Note circulation increased 61,020,000 francs, general 
deposits are 59,283,000 francs higher, and bills dis
counted show an expansion of 1,228,000 francs. The 
gold item now stands at 3,927,293,000 francs, which 
compares with 3,975,700,000 francs in 1914 and 3,
317,000,000 francs in the year preceding. The stock 
of silver is down to 371,790,000 francs, against
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648,350,000 francs in 1914 and 623,650,000 francs 
the year preceding. Note circulation shows the un
exampled total of 12,106,019,000 francs, against 
5,852,295,155 francs one year ago and 5,398,917,975 
francs in 1913. General deposits aggregate 2,264,
830,000 francs. One year ago they amounted to 
1,017,712,747 francs and two years ago to 732,048,
768 francs. Discounts are only 241,331,000 francs, 
against 1,611,776,519 francs in 1914, a comparison 
which indicates how completely general business 
methods have become deranged.

The local money situation remains in the position 
it has occupied for many weeks, despite the sudden 
and important advance in the London money market 
that has immediately followed the announcement of 
the new British war loan. Supplies of funds con
tinue overwhelmingly large. As was expected, the 
weekly statement of the New York Clearing House 
on Saturday last showed a surplus above require
ments in excess of the $200,000,000 mark, and the 
prospects seem to indicate still further additions to 
this unwieldy total. There have been no important 
applications reported for new capital. English bank
ers here have received a moderate number of sub
scriptions for the new English war loan, chiefly, 
it is presumed, from clients of British origin or 
descent. But as a broad proposition, the loan has 
not apparently received recognition as a factor in 
money circles. Funds have moved with some free
dom at 3% for a period covering the early days of 
1916. I t is possible that during the new week there 
may be a rather more independent attitude shown 
by lenders, owing to the necessary preparations for 
the July dividend and interest disbursements. This, 
however, bids fair to be merely temporary. In a 
word, the outstanding feature is that, with general 
trade and industry so completely backward as they 
are at the present time, the demand for funds is 
much below the volume of the supply. Bankers seem 
to be resisting any reduction in rates. Under cur
rent circumstances concessions in this direction are 
not likely to produce a greater volume of business. 
Reductions, therefore, would merely reflect in a dis
advantageous way upon outstanding business. As 
we have already noted, the surplus reserve indicated 
by Saturday’s bank statement was in excess of $200,- 
000,000—to be exact, the amount was $200,400,190, 
representing an increase of $5,243,690 from the week 
preceding. The total reserve increased $7,660,000,

. reserve requirements having expanded $2,416,310 as 
a result of increased deposits. Loans were $13,711,
000 above the week preceding. Net demand de
posits increased $13,704,000, but net time deposits 
indicated a contraction of $1,050,000. The reserve 
in “own vaults” increased $12,182,000 to $463,145,
000, of which $399,462,000 is specie; reserves in 
Federal Reserve banks decreased $1,121,000 to $126,
456,000 and reserves in other depositaries decreased 
$3,401,000 to $28,177,000. A year ago, under the 
old form of statement, the Clearing House reported 
a surplus above requirements of $38,839,250. Keen 
interest attaches to the offering by Comptroller 
Prendergast on Tuesday next of $71,000,000 New 
York City 4 ^ %  bonds.

Referring to money rates in detail, the range for 
demand loans has been 1}4@2%, comparing with 
1% @ 2% the week preceding. The ruling rate has been 
1/4% each day, which compares with 2% on Friday

of last week. The range of quotations was 1^4@2% 
on Monday and Tuesday, lJ4@ l/4%  on Wednesday 
and Thursday, and 1^4@2% on Friday. Time money 
closed at 2^4@2^4% for sixty days (unchanged 
for the week), 2^4% for ninety days (unchanged), 
2^4@3% for four months (unchanged), 2^4@ 
3% for five months (unchanged), and 3@3)4% 
for six months, against 2^4@3%. The supply 
of commercial paper is well below the average, 
while discounts are not quotably lower; the greater 
part of the business passing is at the minimum fig
ures. The range is 3^@ 4%  for sixty and ninety 
days’ endorsed bills receivable and for four to six 
months’ single names of choice character. Names 
not so well known require 4j^%.

The Federal Reserve Bank of New York, with the 
approval of Washington, on Thursday put into 
operation a new discount rate of 3%, which is to 
apply to commercial paper having not more than 
ten days to run. The rate on paper of more distant 
maturities remains at 4% for periods up to ninety 
days and 5% on agricultural paper having more than 
ninety days to run. The change in the ten-day rate 
will, it is expected, induce banks to more freely take, 
advantage of the re-discounting facilities of the 
Government institution. The 3% rate for ten-day 
paper was also put into effect on Thursday by the 
Federal Banks at Philadelphia, San Francisco and 
St. Louis. Otherwise, there have been no changes 
at any of the twelve Reserve centres. The rate fof 
commercial paper re-discounted by one Federal Re
serve bank with another are 3)/£% for thirty-day 
maturities and 4% for sixty-day maturities. Below 
are the current discount rates of all Reserve banks:

F ederal Reserve
M a tu r i tie s M a tu r i tie s M a tu r i tie s  o f M a tu r itie s  o f

o f o f over 30 d a ys over 60 d a y s
Bank— ' 10 d a y s  a n d 30 d a y s  a n d to  60 d a y s . to  90 d a y s . p a p e r  over

les s . less . in c lu s ive . in c lu s ive . 90 d a y s .

4 X3 5
Philadelphia___ 3 4 4 4M

4'A
4 A
4 A
4 H

5
4
4 \ i

5
5

Chicago_______ 4 4 5
St. Louis.......... .. 3 4 4
Minneapolis___ 4 4 5Kansas City___ _ 4 4 4 A

4H
4 H

4 5
6San Francisco__ 3 3H 4

How completely deranged the foreign exchange 
situation is, is suggested by the very moderate 
response to a number of influences that under normal 
conditions would have resulted in substantial im
provement. Among these influences may be enu
merated an important advance in money and dis
count rates in London, following the announcement 
of the new war loan. Another influence was the 
formal completion of arrangements for a large French 
credit in New York to be based on deposits as col
lateral of American securities collected in France on 
behalf of the French Government. A still further 
influence has been a steady though not impressive 
liquidation of American securities on London ac
count and to some extent on Continental account, 
some securities, notably Canadian Pacific and North
ern Pacific stocks, having arrived from Berlin. 
English holders, too, have been disposing quite 
liberally of American short-term notes which are 
payable in dollars and can thus take advantage of 
the unusually favorable conditions that exist at the 
moment of converting dollars into sterling equiva
lent. We refer more in detail to this subject in a 
preceding paragraph on our remarks on the French

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



2120 THE CHRONICLE [Vol. 100.

financial situation. Notwithstanding these develop
ments there has been but a moderate recovery in 
sterling exchange rates during the week, a new low 
record for demand bills, namely 4 76 3-16, having 
again been reached on Monday, while the closing 
quotation of these bills last evening was 4 77 7-16. 
After the suspension of the Ottawa gold movements 
during the earlier days of the week, J. P. Morgan & 
Co. deposited in the Sub-Treasury $2,500,000 on 
Thursday that had arrived from the Canadian centre, 
and on Friday an additional amount of $2,500,000, 
making with a similar amount of $2,500,000 received 
on Saturday a total of $7,500,000 received by this 
firm of bankers since'our last week's issue. In addi
tion $225,000 arrived on Thursday consigned to the 
agency in this city of a Canadian bank. These 
figures bring the engagements of gold since Jan. 1 
up to $123,915,000, of which $89,165,000 has arrived 
from the Bank of England's agency at Ottawa. 
The liquidation of American securities on London 
account has been offset in some measure by sub
scriptions to the new English loan that have been 
filed with bankers here by British-American interests. 
There have been no announcements thus far of a 
formal establishment of a British Government credit 
in New York. The weekly statement of exports 
for the week ending June 19 suggests clearly that when 
the full official figures are available for the fiscal 
year ending with June 30 it will indicate and excess 
of exports over imports of a full billion dollars. The 
Department’s statement for the week covering thir
teen districts that usually handle 90% of the import 
and export business of the country show an excess 
balance of $19,115,088, which compares with $14,
256, 207 for the week ending June 12. The incom
plete figures up to June 19 show that the country’s 
export excess has already passed the $976,000,000 
mark.

The feature of the Continental exchanges has been 
the extreme weakness in francs, which, as already 
noted, have sold at a new low record this week, 
namely 5 50 for checks and 5 49% for cables, not
withstanding the definite arrangement of the large 
French credit at this centre. These are the closing 
quotations, and compare with 5 46% and 5 45% a 
week ago. Commercial sight on Paris, including 
three-day sight bills, finished at 5 51%, against 
5 47%. Sterling exchange in Paris closed at 26.36, 
against 26.10%. Bankers’ checks on Berlin closed at 
81 13-16 and cable transfers at 81%. Last week 
the corresponding figures were 82 1-16 and 82%, 
respectively. Swiss exchange finished at 5 35% 
and 5 34% for sight bills and cables, respectively, 
against 5 34 and 5 32% a week ago. Italian 
lire are 5 98 for checks and 5 97% for cables, 
against 5 96 and 5 95% on Friday of last week. 
Bankers’ checks on Amsterdam are 39 15-16 
against 39%@39%, while bankers’ cables are 
40 plus 1-32 (against 39%@40), and commercial 
sight bills are 39%, which is without net change. 
Greek exchange closes without change at 5 27 and 
5 26% for checks and cables, respectively. Checks 
on Copenhagen are 26.33, against 26.30; on Sweden 
26.38, against 26.44; on Norway 26.38, against 26.44. 
Russian roubles are 38%@38% for checks, against 
38% a week ago.

Compared with Friday of last week, sterling ex
change on Saturday was weaker and demand bills 
again receded to 4 76%, the low point touched on

Wednesday last; the high was 4 76%, while cable 
transfers declined to 4 76%@4 76% and sixty days 
to 4 73%@4 74. On Monday a still lower record 
was made in an early decline to 4 76 3-16 for de
mand, but the market rallied on heavy buying 
by an international banking house, together with 
a rise in English discounts, and the range was 
4 76%@4 77 for cable transfers, 4 76 3-16@4 76% 
for demand, though sixty days ruled easier at 
4 73%@4 73%. The successful completion of ar
rangements for the placing of the large French loan 
here was instrumental in bringing about distinct 
firmness at the opening on Tuesday, although later 
in the day weakness developed on an increase in com
mercial offerings; demand advanced to 4 76 7-16@ 
4 76 11-16 and cable transfers to 4 77@4 77%; sixty 
days remained unchanged at 4 73%@4 73%. On 
Wednesday the opening was weak, with fractional 
declines, but subsequently a stiffening in London 
discounts, selling of American stocks for foreign 
account and renewed buying on this market, induced 
a rally; quotations ranged between 4 76%@4 76 9-16 
for demand, 4 76 15-16@4 77 3-16 for cable trans
fers and 4 73%@4 73% for sixty days. Sterling 
rates were firm on Thursday and demand advanced 
to 4 76%@4 76 15-16, cable transfers to 4 77%@ 
4 77 9-16, and sixty days to 4 73%@4 73%; the 
chief factors continue to be foreign selling of Ameri
can securities, fresh gold importations, active buying 
here, and higher discounts at London. On Friday 
the market ruled firmer. Closing quotations were 
4 74@4 74% for sixty days, 4 77%@4 77% for 
demand and 4 77%@4 78% for cable transfers. 
Commercial on banks nominal, documents for pay
ment nominal. Seven-day grain bills at 4 76@ 
4 76%. Cotton for payment nominal; grain for 
payment nominal.

The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $5,269,000 net in cash as a result of the cur
rency movements for the week ending June 25. 
Their receipts from the interior have aggregated 
$8,416,000, while the shipments have reached $3,
147,000. Adding the Sub-Treasury operations and 
the gold imports, which together occasioned a gain 
of $1,368,000, the combined result of the flow of 
money into and out of the New York banks for the 
week appears to have been a gain of $6,637,000, as 
follows:

W eek en d in g  J u n e  25. In to
B a n k s.

O u t o f
B an ks.

N e t  C hange in
Bank H o ld in g s .

Banks’ Interior movement _____ 88.410.000
27.898.000

83.147.000
26.530.000

Gain 85,269,000 
Gain 1,368,000Sub Trcas. oper. and gold imports—  

T o ta l................................................. $36,314,000 829,677.000 Gain 86,637,000

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

B anks o f
J u n e  24 1915. J u n e  25 1914.

G old . S ilv e r . T o ta l. G old . S ilver . T o ta l.

England.. 
France. . .  
Germany .
Russia__
Aus.-Hunc
Spain___
Italy d . . .  
Netherl'ds 
Nat.Bclgh 
Swltz'land 
Sweden . .  
Denmark. 
N orw ay..
Tot. week 
Prev .week

£
54,157,167

157,086,880
119,110,700
171,161,000
51.578.000
27.123.000
45.430.000
20.836.000
15.380.000 
9,611,800
6.299.000
5.947.000
3.418.000

£

14,91V,§66
2.486.000
5.574.000

12.140.000
29.622.000
4.966.000 

209,200 
600,000

' 326',666

£
54,157,107

171,998,080
1121,590,700
176,735,000
63.718.000
56.745.000
50.396.000 
27,045,200
15.980.000 
9,611,800
6.299.000
6.267.000
3.418.000

£
39,928,263

159.027,800
08,553,900

178,463,000
52.345.000
21.125.000
45.775.000
13.386.000 
9,011,333
6.957.000
5.827.000
4.247.000
2.700.000

£

25,533",640 
17,043,850
7.314.000

12.184.000
29.159.000
3.100.000 

770,400
4,505,607

310,000

£
39,928.263

184,501,440
85,597,750

185,777,000
64.529.000
50.284.000
48.875.000 
14,156,400
13.517.000
6.957.000
5.827.000
4.557.000
2.700.000

693,138.547
696,603,312

70,828,400 763,900,947 
70,293,360 766,751,672

607,346,296
601,079,579

99,920,557
99,243,487

1707,266,853
1700,323,066

c July 30. d April 30. h  Sept. 21.
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THE RUSSIAN ARM Y’S RETREAT.
A week which has been marked by some of the 

period’s most interesting developments in England’s 
new plans for war finance, and for organized produc
tion of war munitions, has also witnessed one of the 
most spectacular military successes of the war. The 
capture on Tuesday by the Austro-German army 
of the Galician capital, Lemberg, held by the Rus
sians since Sept. 3, when they were first invading the 
outlying Austrian provinces, is certain to occupy a 
place in history as one of the landmarks of this 
European conflict. The outstanding events of the 
war to date in the land campaigns may be said to be 
the fall of Namur and Brussels in August; Hinden- 
berg’s repulse of the Russian invaders at Tannen- 
bcrg, East Prussia, on Aug. 29; the German defeat 
at the Marne on Sept. 5; the surrender of Antwerp 
on Oct. 9; the Russian capture of Przemysl on 
March 22; the occupation of that city by the Austro- 
German army on June 3, and this week’s capture 
of Lemberg.

This last event is of particular significance as 
marking the definite collapse of the Russian forward 
movement. In all retrospects of the war to date, 
it will be recalled that perhaps the greatest surprise 
of the various early campaigns was the prompt and 
effective mobilization of Russia, and her vigorous 
invasion of her enemies’ territory. Russian armies 
were on German soil in East Prussia and on Austrian 
soil in Galicia at the very time when Von Kluck was 
sweeping down toward Paris. Lemberg, the capital 
of Austrian Poland, and the fourth largest city of the 
Austrian Empire, was occupied by the Russians 
almost at the very moment when the Battle of the 
Marne was being fought. The highly important 
Russian success at Lemberg, in September, was 
followed by months of stubborn fighting, with vary
ing success, but with the result that at the end of 
March the Russians had entered Hungary through 
the Carpathians. They seemed at that moment 
to have begun a really formidable invasion of the 
Empire.

What followed is well known; though the exact 
causes and circumstances of the Russian defeat are 
not yet entirely clear. That it was largely a matter 
of superior strategy by the German commander is 
altogether probable; that the reverses were due, as 
has been alleged from Petrograd, to Russia’s ina
bility to obtain sufficient ammunition, may be true 
to some extent—though in that case, one is inclined 
to ask why such an exploit as the invasion of Hun
gary should have been attempted at all. But the 
fundamental fact of the episode would seem to be 
that the retreat of the Russians, after their powerful 
drive into the enemy’s territory, had certain obvious 
strategic resemblances to the retreat of the German 
army from the neighborhood of Paris. In each case, 
a victorious army had swung far away from its base 
of supplies and ammunition. In each case, an alert 
and resourceful antagonist had allowed the advance 
to continue until these disadvantages of communica
tions were at their greatest, and had then delivered 
a concerted and vigorous counter attack. In each 
case, the invading army was driven back in some 
demoralization towards its base, though in neither 
instance was the retreating army seriously menaced 
with capture, such as would perhpas have been the 
strong military probability under similar circum
stances in a war of one or two generations ago.

With this, however, the parallelfseems Vto cease. 
The retreating Germans in September reached their 
already carefully prepared entrenchments on the 
Belgian border, and were able to make a permanent 
stand; the Russians are reported still to be in re
treat, and are likely to withdraw into Russia. 
How far the Austro-German armies are likely 
to pursue their advantage into Russia and Russian 
Poland is the next strategic problem of considerable 
interest. In the light of history, the armies of 
Russia, though rarely successful against a skilful 
opponent while fighting on other territory than their 
own, have invariably become most formidable when 
attacked on Russian soil. From Charles XII. to 
Napoleon, every great commander who tried the 
experiment of actually invading Russia met with 
unpleasant consequences. Furthermore, there re
mains the question whether Germany can afford to 
retain a. large invading force in Russia at a time 
when fighting on the Western front is becoming most 
severe, or Austria to leave so large an army on Rus
sian soil when Italy’s invasion on the south is becom
ing dangerous.

The political bearing of the Russian reverse is 
perhaps the question of more immediate interest. 
On the face of things, it would seem to foreshadow 
still greater hesitation and reluctance on the part of 
States like Roumania, Greece or Bulgaria, as to 
casting in their fortunes with the Allies. Of these 
States, however, it must be said that other and equal
ly important reasons have existed for postponing 
such decision. The Balkan countries are purely 
agricultural States, whose harvests are gathered in 
July. In the present status of the world’s commun
ications and food supplies, the importance of gather
ing this year’s harvests, before mobilizing the farm 
population into active army service, would seem to 
be paramount. It is possible, also, that the present 
aspect of the war munitions question may have 
rendered the Allies themselves willing to postpone 
any such co-operation. Available war material is 
still apparently needed with the utmost urgency on 
the western fighting line; yet, the Allies would cer
tainly have been called on to provide the materials 
of war for the poorer Balkan States in case of their 
entry into the field of active hostilities.

As to the effect of the Russian reverses on the 
larger fortunes of the war, that remains to be de
termined when the next move of the Eastern German 
army is disclosed, and events develop in France 
and on the Italian border. This much may be said 
without great hesitation. Even among people in sym
pathy with the general purposes of the Allies, a feeling 
of some considerable misgiving arose, at the time when 
it looked as if Russia alone might gain the decisive 
victory of the war, at a moment when France and 
England were still deadlocked against the German 
trenches. What such a conceivable result would 
have meant to the eventual terms of peace, and to 
the controversies over readjustment of territorial 
lines, was at least not difficult to imagine, and the 
picture was hardly welcome to the judicious mind.

As matters now stand, indeed, it may be that 
Russia’s reverses will render her Government much 
less obdurate regarding certain territorial concessions 
and counter-claims in the Balkan Peninsula, and that 
this may have its bearing on the attitude of the 
Balkan States themselves. But all this question 
depends also on the fortunes of the war as a whole, 
between now and next autumn. It was natural that
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Berlin and Vienna should have celebrated with joy
ous and hopeful enthusiasm the fall of Lemberg. To 
them this was the rolling back of the tide of actual 
invasion. I t remains to be seen how far the western 
campaign, fought against better generals and better 
drilled and equipped soldiers, will be affected by the 
retreat of Russia’s army.

VETO OF BILL REPEALING PENNSYLVANIA  
FULL-CREW LAW.

A shrewd old judge once congratulated a youthful 
practitioner on having attained his long-cherished 
ambition of a seat on the bench and said to him, 
“ Now, let me give you one bit of advice which may 
prove of great service—make your decisions as you 
like but be very careful about giving your reasons.” 
Perhaps Governor Brumbaugh of Pennsylvania never 
heard this story or has failed to note and remember 
it, for he has vetoed the bill repealing the full-crew 
law and has also been so incautious as to attempt to 
justify himself in doing it. The whole matter he 
represents as a trifle, not worth making a fuss over. 
“All the discussion of this question has seemed to 
indicate to the public mind that there are now, 
under law, a great army of unnecessary employees 
carried on the trains,” but this is all wrong:

“As a matter of fact, there is only one additional 
employee required by the present law, above the 
number necessarily and willingly carried by the com
panies.

“This one extra man has caused all this discussion 
and legislation; this one man, then, is the significant 
factor.

“The companies assert that he is not needed; the 
employees assert that he is needed.”

The “one man” is not a solitary, but one man for 
every train which passes an inelastic limit in number 
of cars. All who have’ paid any attention to the 
subject know this, but the “one man” repetition is 
apparently meant to give the uninformed public 
the impression that the roads are miserably parsi
monious as well as unreasonable. To confirm such 
an impression, the veto message adds that within a 
year the roads have received an advance in rates 
and had scarcely secured this before they moved to 
procure repeal of this law; “this situation has definite 
bearing upon the action now taken.” No; it has no 
such bearing. Any relation, in time, between any 
rate advance and the recent campaign for repeal 
would be mere coincidence, if it existed, but the full- 
crew matter is some years old. Further, if the roads 
were in a flourishing instead of a starving condition, 
that would not justify a law compelling them to 
employ even one unnecessary man; it would also 
still remain true that the two millions or more which 
this “one man” costs per year might better be used 
in building locomotives and cars, or in installing 
block signals, or in eliminating more grade crossings, 
than in hiring labor to twiddle its thumbs in idleness.

Mention of grade crossings is itself suggestive as 
to the public safety on account of which this full- 
crew law is ostensibly upheld. The extra men are 
needed for the public safety, or they are not. If 
they are not, as the roads affirm, it is wanton waste 
for the law to divert to their support funds which 
might serve the public so much better otherwise; if 
they are needed (and if the roads cannot be trusted 
to see to that), this bill which is now vetoed covered 
it by leaving with the State Commission power to 
cause employment of an adequate number on ah

trains. Governor Brumbaugh’s mention of “a large 
and persistent lobby” is a fling without basis of 
fact; if any lobbying was done, it was against repeal, 
not for it. Four months ago the roads were conduc
ting their campaign by public advertisements, and 
a few sentences from those will show that they ad
dressed themselves to the public and rely solely upon 
the merits in the entire railroad case:

“Railroads operating in Pennsylvania and New 
Jersey are determined to place their case squarely 
and fairly before the people of those States. . . .
This campaign of public enlightenment will be waged 
by the railroads in a manner that cannot possibly 
be legitimately assailed. There will be no lobbying, 
no star chamber conferences or private deals to in
fluence public opinion or legislative action. The 
campaign will be fought in the open, purely on its 
merits. . . . The railroads now appeal directly
to the people.”

Cannot they not so appeal, upon such a matter as 
repeal of oppressive laws or upon the matter of op
pressive rates and compulsory increase of wages, 
without being accused of lobbying or of being in a 
quasi-conspiracy ?

LLOYD GEORGE'S CHALLENGE TO LABOR.
As summarized, Mr. Lloyd George’s expected bill 

to meet the emergency in the production of war 
material “makes strikes and lockouts illegal; provides 
for compulsory arbitration; gives power to fine 
‘slackers’; limits the profits of employers; and 
creates a volunteer army of workmen pledged to go 
wherever wanted.” To declare lockouts as well as 
strikes illegal, to provide for compulsory arbitration 
and to limit the profits of employers, will leave labor 
no shred of excuse for claiming that the pressure 
of emergency is not placed upon both sides. The 
“courts” for carrying out these provisions are also 
to be representative of both sides, so that com
munity of power as well as of interest is appealed 
to as a solvent which, while the emergency lasts, is 
expected to bring employer and employee together 
and hold them so. The seven days asked by trades 
union leaders began on Thursday; by public adver- 
lisements and by engaging town halls as “recruiting” 
offices the challenge and call to labor has gone out.

Labor troubles heretofore have chiefly involved 
the difficulty of keeping strikers from hindering 
willing workers; the chief problem now is to find 
the willing workers and keep them willing. Con
scripts in the field may be expected to be of some 
service as fighters, for the conditions there will 
make them so; conscripts in the factory could not 
be of great value, and therefore the consciousness 
of emergency must be the motive to heartiness and 
the antidote to any unsettling efforts. The mail 
report of Mr. Llloyd George’s recent Manchester 
address shows that he brought the situation vigor
ously home to labor. “Nothing can pull us through 
(he said) but the united effort of every man in the 
British Empire” . The help of employers, of busi
ness men, and of workmen is needed. The en
gineers of the country should come together, form 
their own committees and organize for getting the 
greatest output from the engineering resources of 
their own localities. Business men must note that 
“this is not a government entering into negotiation 
with you; you are the government.” Not merely 
trade union regulations but some government 
regulations need suspending during the war. We
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want everything for war uses, “but there is one thing 
we want less of than usual, and that is red tape.” 

Turning straight to labor. Mr. Lloyd George was 
even more direct and emphatic. He does not want 
to get rid of the “slackers” , he wants to get rid of 
their slackness, and really must. This is labor’s 
concern and affair, he said, for if Germany wins 
“labor will come out of it worst of all; the victory 
of Germany will be the victory of the worst form of 
autocracy the world has seen for many a century;” 
no part of the community “has anything like the 
interest in overthrowing this military caste that 
labor has.” The life of the country depends on the 
men at the front, and “ the lives of our men at the 
froht depend upon the amount of war material we 
are able to equip them with.”

This was a ringing address, with its power coming 
from the emergency which gave the occasion. It 
repeated Nelson’s call before Trafalgar, “England 
expects every man to do his duty” , but with one 
addition: y o u  are England.

The fundamental error of organized labor in all 
its long course in Great Britain has been the same 
as in this country: that there is an irreconcileable 
conflict between employer and employee, that the 
workingman gets only nominal protection from 
government, owes little to it, and has little to expect 
from it; that labor is a distinct class, held down in 
slavery, and must solidify itself until it can wrest 
political mastery by dint of numbers and impenetra
bility. That labor owes anything to society has 
not yet been grasped by it, any more than has the 
fact that co-operation is its natural means of better
ment. If this emergency does not open the eyes 
of the British workman to see that he is the country 
and that he cannot take the national extremity as 
just an opportunity for himself in respect to wages, 
it is impossible to imagine anything that can. For 
us in the United States, where there has always 
been an equality and a room for advancement that 
cannot be matched elsewhere on the globe, the 
seriousness of England’s labor problem should make 
us realize better the seriousness of our own.

SUPREMACY OF LABOR—OR OF LAW.
The late strike in Chicago, “settled” by deferring 

settlement, paralyzed local traffic and supplied more 
evidence of how intimately transportation enters into 
all daily life, but was comparatively free from vio
lence. The usual coincidence of heavily-laden trucks 
breaking down on the most important tracks was 
absent, perhaps because trucks do not reach elevated 
structures; an acid bomb tossed at a train, a plank 
thrown in advance of one, but failing to wreck it by 
being inaccurately aimed, stones going through win
dows and showering passengers with broken glass, a 
few pistol shots—such incidental touches as these 
were given, but as a whole the violence was less than 
customary, possibly because the “issue” as organized 
labor understands that was not fully joined.

The City Council attempted to intervene on behalf 
of the strikers by a measure not without precedent in 
this part of the country, an ordinance prohibiting 
employment of inexperienced men, that is, of men 
who have not had some weeks’ experience on the par
ticular routes; ostensibly in the interest of public 
safety, such a measure aims to force surrender by 
tying the managers’ hands. As the Legislature is in 
session, the Senate, by a vote of 31 to 12, took the 
familiar course of truckling to labor by ordering the

State Public Utilities Board to make an immediate 
investigation. To the remonstrance by the surface 
lines that a fair offer had been made and was still 
open, and no need of outside mediation appeared, 
this Board replied that it had, been directed to inter
vene and would proceed to open hearings.

This is the apparently interminable dispute about 
wages, the men making the periodical demand for 
increase and the roads replying that consistency and 
propriety (sometimes the inexorable arithmetic also) 
make compliance impossible; then the men proceed 
towards making the compliance possible, and an in
different if not openly sympathizing public aid by 
looking on. Arbitration as we have had it so many 
times in case of the general railway lines is absurd, 
because, in the first place, the arbitrators go to the 
hearing with the pre-judgment that the men are to 
have something, and the sole question is “how much,” 
and next, because arbitration is never an operative 
method except on an agreed state of facts, and in 
these cases the most essential facts are put aside as 
ultra vires or quite irrelevant, and no attempt is 
made to ascertain them.

Lay aside the precedents to which we have 'become 
accustomed and take up the subject on its merits, 
as if it now arose for the first time, and it presents an 
issue so simple as well as sharp that it can readily 
be brought under the operation of natural economic 
laws. That the men want more and will demand 
more as long as they think they can force it; that liv
ing costs are high and nobody is quite happy; that 
certainly it would be kindly and possibly might be 
“fair” to pay higher wages—so much is known and 
conceded in advance. But there are two questions, 
one of them dexterously shunted off to one side out 
of t'he way and the other as thoroughly ignored as 
if it did not exist. One of these is: what can the em
ployer afford to pay, under the conditions he must 
face and cannot alter, without robbing his creditors 
or going bankrupt; the other question is: are the men 
getting what the labor market establishes as a current 
fair price for the service?

The employer thinks they are, the men think they 
are not, and both cannot be right about it. I t can 
be easily settled without room for appeal. Let the 
dissatisfied men retire to a distance and let the em
ployer find the suitable men he must have; if he 
can get them on his terms, he proves himself right; if 
he cannot, he proves himself wrong, and his men 
right. But in practice the men leave their jobs and 
then gather about to forcibly prevent others from 
taking them. The jobs are “theirs,” they demand 
more pay, and nobody shall take the work except on 
their terms; without their consent, the work shall not 
be done at all, though it be indispensable transporta
tion upon which life itself depends. This is the posi
tion taken in every strike during the long term of 
continuance of those disorders, the position in the 
Danbury Hatters case and in the Chicago trouble, 
which happened to be the case of yesterday, as some 
other will be the case of next month or next week.

Now, what is proper and required on part of the 
Government and the public is perfectly clear and 
simple: in case of ordinary employment, see to it 
that the interrupted work may go on, by peaceful 
employment of any suitable labor, new or old, and in 
case of transportation, see that it shall go on. In the 
latter case, compel the carrier to continue his public 
service, leaving him to provide the means and re
sponsible for results; but furnish him the necessary
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'protection. Federal Judge Kohlsaat put it correctly, 
in directing the receiver of one Chicago line to con
tinue operation. The men, said he, “are for the 
time being employees of the Court,” to be justly 
treated, “but the Court also owes a duty to the public, 
and that is, to operate trains by the best means ob
tainable; consequently, the receiver is directed to 
resume operations without delay, employing such 
men as may be available for the purpose.” Exactly 
so; the needed protection must be furnished, if a 
bayonet for every tie is required. The supremacy of 
lav/ and order is the very first function of govern
ment, its sine qua non; to the extent of its coming 
short of this, it loses its own justification, for without 
it there is no government in a real sense. No Recon
ciliation Boards, no Industrial Disputes Investiga
tion Act, or other scheme for coming between em
ployer and employee upon a difference of view about 
the labor market is needed; and as for the misplaced 
“sympathy" offered to strikers, that is itself lawless
ness in essence and influence.

Perhaps the country is not even yet ready to meet 
and dispose of this subject. Perhaps it will dawdle 
along further and let its politicians in office and seek
ing office kow-tow to organized labor. But it is 
the ancient question of individual liberty and will 
not settle itself. I t merely grows uglier and more 
difficult by being paltered with.

BILL REPEALING PENNSYLVANIA FULL-CREW LAW  
VETOED.

Govornor Brumbaugh of Pennsylvania announced on the 
20th inst. that ho had votood the bill which would have 
ropoalod the full-crow law and lodged with tho Public Sorvico 
Commission authority to dotormino tho manning of crows 
on trains. Tho measure passed tho Pennsylvania Senato on 
May 10 by a voto of 33 to 16, following its adoption by tho 
House on April 19. As previously stated in those columns, 
similar bills amonding full-crow laws liavo failod of passage 
in Now York and Now Jorsoy. Govornor Brumbaugh mado 
tho following statement regarding his veto of tho Pennsyl
vania measuro:

“ This bill empowers tho Public Service Commission to requiro railroad 
corporations to employ an adequate  num bor of men upon tra ins. I t  ropoals 
tho A ct of Juno 19 1911. I t  is known popularly  as tho ‘full-crew repealer.’ 
Thoro has been m uch discussion of this bill. An extensivo and system atic 
public ity  cam paign was inaugurated  to  securo its passage. Tho members 
of tho Legislature, so they  informed mo, were subjected to  tho pleadings 
of a  largo and persistont lobby un til tho bill had passed. *

“ Thousands of le tters and o ther lltera turo  camo to  them  and  to  tho 
Executive. Em ployees in tho offices of ono corporation s ta ted  to  me 
frankly  th a t  they wore very anxiously working for tho repealer becauso— 
the ir spokesm an p u t it— 'if wo help tho com pany gob th is ropealer wo 
will get an increase of sa la ry .’

"A ll tho discussion of th is question soemed to  indicato to tho public 'm ind 
th a t  thcro aro now, under law, a great arm y of unnecessary employees 
carried on tho tra ins. As a  m a tte r of fact, thcro is only ono additional 
employeo required by tho present law abovo tho num ber necossarily and 
willingly carried by the  com panies. This one extra m an has caused all this 
discussion and legislation. This s tatem ent tho companies a sse n t 'q u ite  
as freely as do tho employees.

“ This ono m an is, then , tho significant factor. T he  companies assert 
th a t  ho is no t needed. Tho employees assort th a t  ho is needed. In 
arguing tho m a tte r, tho com panies refer to tho  through passenger and 
express tra ins th a t m ako few, if any, stops botween divisional term inals; 
whoreas, the  employees refer to  tho largo num bor of increasingly long 
freight tra ins m ado up of 7.5 to  125 cars, each of heavy tonnage. There 
has been no common basis of facts for tho argum ents for and against.

“ In  tho m oantim e, it has been proclaim ed th a t tho loss of lifo lias, sinco 
th is presont law became operative, beon substantia lly  reduced if not 
elim inated, so far as passongers aro concerned, and th a t th is  is due not so 
m uch to  tho m anning of tho passenger tra ins as to  tho fact th a t freight 
tra in s  do n o t menaco passenger traffic . In  other words, the  additional 
m an  on tho freight crow has added to  tho safety of passonger traffic, ju st 
as trackm en, signalmen and o ther employees not on a passenger tra in  add 
to  tho safety  of passengers on tlioso tra ins.

“ I t  is claimed th a t th is additional m an on tho crew is a  menaco to  tho 
proper perform ance of d u ty  by tho o ther m em bers of the crew. I f  so, 
and  It Is a  challenged assertion, tho corporation knows well how to  socuro 
and  enforco discipline am ong its  employees, as do all othor com panies and 
corporations employing m en for definito servicos.

“This additional m an is tho emergency m an on tho tra in . l ie  is not 
alw ays busy. Tho samo fac t is truo of other members of tho crow. H ut 
ho is needed when tho unusual cocurs, and his presonco m ay savo lifo or 
proporty, or both . In  fac t, tho records show this to  bo tho caso.

“ W ithin ono year tho railroad.com panies secured an increased freight rato  
by action of tho In te r-S ta te  Commerce Commission. A potential argu
m ent of tho companies for th is  ineroaso was tho fac t th a t tho full-crow law 
added to  tho expenso of operating their service. They had  scarcely secured 
tho  increased rato  until steps^wero taken to  repeal tho law requiring this 
fu ll crew. This situation.has.definito .bearing upon the action now taken.

“ To deny these corporations their petition  is a  serious m a tte r. They 
are public carriers acting  under law . T hey liavo rights as such th a t tho 
Com m onwealth m ust and should conserve. They jiorform a  vital service 
to  all the  people. They deserve fa ir consideration— tho samo th a t is 
guaranteed to  tho hum blost citizens, and  no m ore.

“ I t  has not been shown mo th a t they aro denied any  equal protection 
under present law, and if they can dom onstrato in the  next two years th a t 
a law now in operation is not fair to them  and to employees, it  will bo tho 
d u ty  of all officials to  do justly  by them . U ntil then tho m a tte r should 
rem ain as it is .”

Samuel Roa, Prosidont of tho Pennsylvania Railroad Co., 
in a statomont issued on tho 21st inst. regarding tho Gover
nor’s veto of tho bill, says that “thoro is no woll-foundod 
reason or fact given in tho voto to justify it .” Ho points 
out that tho peoplo of tho Stato liavo shown tlioir dosiro to 
have tho railroads roliovod of tho burdon of tho full-crow law 
and that tho Govomor’s action “has ro-imposed this injustice 
on tho public and tho railroad companios for at least anothor 
two years, and placos upon thorn an unwarrantable burdon 
during that time of $2,700,000.” Prosidont Roa’s stato
mont is as follows:

Speaking for tho Pennsylvania Railroad C o., tho m ost im portan t tra n s 
portation  agency of our S tato , and w ith 32,000 of its 92,500 stockholders 
living within tho S tate , I can only say th a t we are surprised and  disappointed 
a t tho G overnor’s action in votoing tho bill for tho repeal of tho so-called 
full-crew law , which was passed by  tho Legislature to  correct a gross injus
tice to  tho railroads of tho  S tato and  rolievo thorn and tho public of the 
onerous and wasteful expenditure which tho full-crow law imposes on them .

Tho peoplo of tho S tato liavo shown in no uncertain way tlioir desire to 
havo tho railroads relieved of th is burden, and tho Legislature, aftor full 
consideration and careful hearing, passed by largo m ajorities this m easure, 
which vested specifically in tho Public Servico Commission tho power to 
fully safeguard tho in terests of tho public.

There is no well-founded reason or fact given in tho voto to  justify  it, 
and while I am  entirely  satisfied th a t  tho public should form its  own judg
m ent. it scorns proper th a t pa rticu la r a tten tion  should bo directed to  tho 
fac t th a t the  very purposo of tho bill, nam ely " to  empower the  Public 
Servico Commission of the  S tato  to  requiro railroad corporations to employ 
an adequate num bor of m en upon tlioir tra in s ,” is singularly ignored in 
tho voto, notw ithstanding  th a t it  p ractically  moots ovory objection ad
vanced by tho Governor.

Tho financial condition of tho railroads throughout tho country  to-day is 
already well known, and on economic grounds alone thero never has been 
any valid reason why they  should bo bound by s ta tu te  to  employ a  s tipu
la ted  num ber of men on passenger and freight tra ins irrespective of necessi
ties or conditions. Tho Legislature has adjourned and thoroforo tho action 
of tho Governor in tho exorcise of his power has re-imposed th is injustice 
on tho public and the  railroad companies for a t  loast anothor two years, 
and places upon thorn an unw arrantable burdon during th a t  tim e of
52,700.000.

BENJAMIN STRONG JR. ON THE RESERVE SYSTEM.
Bonjamin Strong Jr., Govornor of tho Now York Federal 

Rosorvo Bank, in a speech mado at tho annual convention 
of tho Now York Stato Bankers’ Association at Saratoga 
Springs on Thursday, dwelt upon tho work which has boon 
dono by tho Reservo bank, going into moro extended dotail 
regarding tho business of tho Now York Reserve Bank than 
in an earlier address quoted in our issuo of Juno 5, when ho 
touchod upon tho samo point. Wo take tho following from 
his romarks tho curront week:

In tho first seven m onths of our business tho New Y ork Reservo Bank 
has discounted for its  m em ber banks 1,501 notes, am ounting to $8,284,
3 19 70. I t  has also purchased in tho open m arket 387 acceptances of a 
to ta l value of 59,315,158, and  it has m ade forty-ono investm ents in short
tim e m unicipal w arrants r,f a  to ta l value ot 511,160,000. In  addition to 
tho investm ents m ado for its own account, it has purchased $23,697,508 93 
of acceptances and  municipal w arran ts for account of eight of tho other 
Reserve banks, on their instructions.

From  these discounts and  investm ents, the bank has to  da te  mado gross 
earnings of 5108,710 38, its current expenses havo been $116.948 84, 
leaving $41,761 54 of net earnings, which will be applied to organization 
expenses am ounting to 5181,654 30. These aro partly  m ade up of tho cost 
of initial purchases of necessary supplies and  fixtures, and m aking changes 
in our oifico. $35,42-4 18, however, consists of tho assessments levied 
against tho bank  for its  proportion c f tho expenses of the  Federal Reserve 
B eard  and 598,180 98 represents the actual cost cf preparing Federal Re
serve notes issued and  to be carried in stock. '1 lie directors of tho bank havo 
authorized tho p roparaticn  of a  total of $300,000,000 cf notes of various 
denom inations, determ ined by  experience gathered from all sources avail
able as to  tho dem and for currency. This will involve a  ccnsiderablo 
outlay  by the  bank, bu t tho assurance to tho m em ber banks th a t we havo 
on hand a t  all tim es n o t less th an  $250,000,000 of currency availablo 
against emergencies, well justilies tho cost. Thero Is a t  present on hand 
over 5183,710,000 cf notes and  the  supply is being increased so as to com
plete the  am ount in a few weeks. To this da te  there  has been issued $34,
600,000 in denom inations of $5 to 5100, inclusive, of which am ount $34,
420,000 now ou tstand ing  aro covered by a  like am ount of gold deposited 
w ith the  Federal Reserve Agent.

Of courso tho ability  of the  Reserve banks to  increase their gold reserves, 
beyond the  am ount of the  m em ber banks’ deposits, is dependent upon their 
ab ility  to  issue notes against deposits cf gold. This process is now in suc
cessful operation, the  New York bank alono having issued, as s tated ,
S34,920,000 of notes against a  like am ount of gold deposited w ith tho 
Federal Reserve A gent, and all twelve of tho Reservo banks show $58,
291,000 of gold so held.

Referring to tho fact that to tho Fodoral Rosorvo banks 
tho Govommont in a sonso has ontrustod its credit, Gov. 
Strong wont on to say:

They arc authorized to  ac t as its fiscal agents and through them  aro 
Issued notes which tho Governm ent is obligated to  redeom in gold. Tho 
G overnm ent should, therefore, assum e a  partia l responsibility for their 
m anagem ent and  supervision. I t  appoints threo of tho directors and a  
board of seven men to  superviso tho wholo systom. Concerning this 

1 feature of tho Reserve A ct, a fte r experience w ith its operation, I entertain
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strong hopes. H eretofore Governm ent regulating bodies have been 
b ro u g h t too m uch in to  antagonism  w ith the  business interests which they  
a re  appofnted to  supervise. In  the  reserve banks, th ey  aro b rought in to  
con tact w ith  the  m em ber banks by partic ipation  in tiio actual m anage
m ent of the  reservo banks. They share the  responsibility for the ir m anage
m ent. D ifficulties and differences of opinion can be discussed and com
posed, as would hard ly  otherwise be possible. W here in other cases of 
G overnm ent supervision a  line of cleavage has developed betw een tho 
in terests of tho Governm ent and the  interests of business, in these in s ti
tu tions tho po in t of contact will prove to  bo a  po in t of fusion. M ay  n o t 
th is prove to  be an  entering wedge b y  which antagonism  between Govern
m ent officers and  business interests m ay  u ltim ately  be rem oved? In  
no o ther section of the  coun try  has th is prejudice been so ap p aren t as in 
Now Y ork  C ity , and if all such prejudices, political and  sectional, against 
New Y ork and  its  bankers can bo overcome by such measures as have 
been adopted  in  the  Federal Reserve A ct, I  should feel th a t  the  w ork now 
being done has been well repaid.

I should n o t perm it th is opportun ity  to  pass w ithou t referring to  one 
featu re  of our banking situation  of g reat im portance : The Reserve A ct 
m ade careful provision for the  gradual transfer of reserves by  the  m em ber 
banks, b u t perm itted  the  reduction in required reserves to  take effect a t  
once, so th a t a t  present large excess reserves are held by  m em ber banks, 
a  p a rt of which w ithin the  next tw o and  one-half years m ust be trans
ferred. The am ount of these la te r transfers and  th e  am ount of funds 
required to  elim inate the  “ floa t” from  r e s e r v e  balances, will m ake qu ite  
a  hole in  presen t excess reserves, and  should be allowed for in  fu tu re  cal
culations. T he Federal Reserve A ct on N ovem ber 16th released cash 
and  deposited reserves In the  national banks, am ounting to  $465,000,000. 
T he C om ptroller’s repo rt of M arch  4 th , showing the  condition of national 
banks, disclosed th a t  th is excess reserve had  increased to  $734,000,000 
held by  the  national banks alone. I t  m ay bo assumed th a t  ano ther v e ry  
large excess reserve, b u t probably loss th an  this sum , is also held by  S ta te  
institu tions. T here  is, in fac t, held in tru s t by  the  banks of th is co u n try  
a  credit of such vast proportion th a t  its  custody and uso impose a  huge 
responsibility. T he situation  Is one th a t  m ight easily lead to  a  rio t of 
speculation, inflation and exploitation, if the  bankers were so unwise as 
to  perm it it .  W e m ay, on tho other hand , employ this vast credit to  
m eet the dem ands of the  commerce of the  world a t  a  tim e when wo alone, 
of all tho g reat nations, aro able to  fill the  gap in the  w orld’s credit system  
which has been created by tho European W ar. N o banker a t  th is .tim e  
should undertake to  prophesy w hat will bo the  economic consequences of 
the  w ar. The proportions of the  conflict aro so vastly  greater than  any
thing  known In h istory th a t  precedent affords little  guide by  which to  
m easuro its results. S tudy of trad e  reports, bank reserves and  in terest 
ra te s . G overnm ent borrowings and  no te  issues, will only serve to  indicate 
a  tendency; it  will no t disclose tho result. W hat now seems to  be tak ing  
placo all over th e  world is the general mobilization of the  gold reserves by 
overy effective means, so th a t  each p a rty  to  the  conflict m ay w ith tho 
g reatest degreo of security  expand credits to  the  g reatest degree possiblo. 
E ach nation  should be regarded as a  bank, and all the  bank, commercial 
and  G overnm ent obligations of the  nation  regarded as deposit and  note  
liabilities : tho gold reserves of tho banks should bo considered as an  in
surance fund established to  dem onstrate the  ability  of tho deb tor to  pay  
in gold. By good fo rtune, due to  the  passage of the  Reserve A ct prior 
to  the  ou tb reak  of the  w ar, this country  has itself mobilized somo portion  
of Its gold reserves and tho m obilization process is continuing a t  a  satis
facto ry  ra te . O ur reserves are likewiso being augm ented directly  by  gold 
Im ports and  po ten tia lly  by  liquidation of our debts to  E urope. Wo are , 
therefore, in position to  fortify  outselves against such developm ents as 
th e  w ar m ay bring abou t. B u t these reserves m ust n o t be misused. Tho 
tendency will likely  be for them  to  still fu rther increase as a  result of gold 
paym ents now being m ade to  us by  debtor nations for the  goods being 
exported to  E urope a t  an  unprecedented ra te , and  the  tem pta tion  to  
expand will increaso w ith  the  enlargem ent of our reserves.

A. B. LEACH ON “SOME ASPECTS OF THE EUROPEAN 
WARN

A. B. Leach, of A. B. Loach & Co. of New York, entered 
upon a discussion of “Somo Financial Aspects of the European 
War” at tho twenty-fifth annual convention of the Ohio 
Bankers’ Association at Cedar Point, Ohio, on tho 23d inst. 
Mr. Leach took occasion to point out the enormous expendi
tures on account of tho war, and stated that “in the caso of 
England thoy have been $13,300,000 a day and they will 
soon be $15,000,000 a day or moro.” “Expert statisti
cians,” ho said, “have figured out that if tho valuo of life, 
destroyed property and loss of production is included, tho 
total direct and indirect cost of tho present European war 
will reach the stupendous figure of almost $50,000,000,000 
yoarly.”

“How absolutely unprecedented this war cost is,” he added, 
“will be realized if we know that all the European wars 
carried on during tho last contury cost only (all things aro 
rolativo, after all) $16,700,000,000, or considerably less than 
the actual cost of one year of tho present warfare.”

Tho developments in war finance in Gormany, Austro- 
Hungary, Franco, Great Britain, Italy and Russia were 
reviewed by Mr. Leach, who romarked that “it doos not 
require a profound knowledge of mathematics to see that 
with war and incidental costs of, say, $20,000,000 por 
annum, the capital markets of the world will have to solve 
a problom as has nover bofore como up, and all this, notwith
standing everything will bo done, either by the way of in
creased taxation or in some other manner, to defray as large 
a part of tho expenditure out of current income.”

Summarizing the tendencies which are at work as a neces
sary sequel to tho war, ho callod attention to tho following:

1. There w ill bo a  m ighty effort in tho  European countries to  save 
wherovor possible, especially on any th ing  th a t  is no t osscntial.

2. All efforts will bo m ade to  stim u la te  savings and to  overcome all 
obstacles thoroto, such as high prlcos, tho w ithdraw al o f skilled productive 
hands from industria l and agricultural pursuits, &c.

3. N othing will be left undone to  d irect th e  savings o f the  nations to  
channels w here they  can be used in defraying the  cost of the  w ar. By 
bringing th e  applications for new cap ita l on th e  p a rt of th e  corporations 
and  o thers under the  jurisdiction o f Governm ent treasuries (which will 
throw  o u t everything no t deem ed necessary in  the ir opin ion), th e  availab le  
savings of the  nation  and  th e  surplus capital will n a tu ra lly  be invested in 
such new capital issues as aro allowed to  bo m ade. T he bu lk  of them  
will, of course, consist of w ar loans.

4. Pressure will be b rought to  boar upon cap italists  to  dispose o f th e ir  
investm ents in foreign countries, th e  proceeds to  be used in paying in te r
national balances for which th e  investor u ltim ate ly  will receive his 
own country ’s bonds in  re tu rn . I f  such procedure is n o t vo lun tarily  
resorted to , i t  will be m ade com pulsory, as th e  sale of these securities 
will bo th e  only th ing  th a t  m ay  somowhat h a lt tho  outflow  of gold or the  
fu rther depreciation of the  currencies in the  in te rna tiona l exchange m arkets .

5. Tho governm ents, in the ir efforts to  shoulder th e  burdens, will look 
for additional sources o f income. We will very  likely see greater govern
m ental activ ity  along lines of business endeavor thus fa r conducted by 
Corporations and  p riv a te  individuals, while th e  num ber o f governm ent 
monopolies will m ost probably  increaso, especially in tho  weaker countries.

6. Thero will be increased taxa tion , especially direct taxa tion  on cap ital, 
as th e  poorer classes have in m any instances already been taxed to  the  lim it. 
In  certain  countries tho cry , “confiscation ,”  will, no d o u b t, be raised.

7. There will be special taxation  of certain  industries especially benefited 
by  tho  w ar as a necessary offset to  tho enormous cost of war expenditure.

8. There will very likely be in tho  European countries an increase in  
the  ra te  for capital a fte r the  w ar is over, in order to  a t t ra c t  as m uch o f i t  
as is possible, so th a t  a  new s ta r t  can again be m ade. T his will be in lino  
w ith  past experience, all s tatem ents to  tho con trary  no tw ithstand ing . I t  
m ust add to  the  price of m oney, as cap ital always flows where it  is receiving? 
tho highost re tu rns.

9. I f  tho cost and ravages of tho w ar are  under-estim ated and as a  re su lt 
thereof unhealthy  speculation should sot in , a  serious crisis is bound to  
follow. A nything resembling good, healthy  prosperity  will likely no t bo in 
evidence fo r,m any  years..

10. The paym ent of indem nities, if any  can bo exacted, will only m ake 
th e  suffering in somo quarte rs  less and  m ore acu te  in others.

11. Tho econom ic'factors of life, having  been so m uch emphasized in th is  
w ar, will receivo g reater a tten tio n  th an  ever before, also in an effort to 
create surplus capital a t  a  quicker paco in order to  m ake good for losses.

12. On the  political aspect of tho outcom e will depend w hethor or not the  
race of arm am ents will como to  an effective h a lt.  T he enormous havoc 
done by m odern w arfare w ill, no doub t, have a  sobering effect.

13. A re-conversion of existing E uropean governm ent bonds in bonds 
carrying a  higher in terest ra te  m ay be desirable.

14. A lthough no repudiation will likely take place anyw here if the  w ar 
should bo over w ithin no t too long a  period, tho  c red it o f certa in  finan
cially weaker S tates will nevertheless bo p u t to  a  severe s tra in , which in 
tu rn  m ay causo the  funding of in terest paym ents or o ther incidents in
herent to  complete orsomi-bankruptcies.

15. T he defects in the  financial and  fiduciary system s of tho countries 
so glaringly brought o u t by the  w ar will receive tho  closest a tten tion  when 
th e  w ar is over, and no doubt serious efforts will be m ade in tho  direction 
of avoiding like errors in tho fu turo .

Thinking  as clearly as we m ay in rogard to  th e  u ltim a te  results to th is  
country . It would seem to  mo th a t  it  is fa ir to  fool:

1st. T h a t the  banking position of th is  coun try , as fa r as gold reserve is 
concerned and as fa r as circulating  medium  is concerned, is in the  strongest 
position it  has ever been and prepared to  carry  on tho com m ercial business 
of th is ‘Country as never before.

2d. T h a t during th e  w ar, and even a t  its  close, th e  commercial and 
m anufacturing business of the  Old W orld m ust be very  hoavily hand i
capped. In  a m easure a  wide difference between tile prieo of labor and 
the  price a t  which articles can be purchased In E urope and th is  country  
will bo more nearly  equaled. H eavy taxation , higher cost of living, a 
very large depletion in th e  labor supply , are all going to  work to  tho ad
van tage of th is  coun try .

3d. T h a t this country  is to  bo very largely benefited, I  believe, through 
the  deposit here of moneys and securities, which would bo sent hero for 
safekeeping or to  escape taxation  which, as before s ta ted , I  believe to  be 
certain . I t  will also be benefited through selling our com m odities a t  high 

'prices and  buying securities back a t  low er ones.
4 th . T h a t American business and American bankers m ust face to-day 

world-wide commercialism and  world-wide banking. W e have been in 
the  past provincial; we m ust become, if we are to  take  “  our place in tho 
su n ,” International bankers and  international m erchants.

5 th . If  we are  to  make the best of our destiny, our opportun ity , we m ust 
have less of watchful waiting, more or practical m anagem ent in the  defense 
and  the  upholding of American business men and in business interests when 
In foreign lands, less of peace ta lk  and  a rb itration  treaties, more of p re 
paredness for defense, preparedness for the  enforcem ent of the  rights of 
Americans, w hether a t  sea or in foreign lands. Fortunately  for this coun
try , our dream  of universal peace of brotherhood has been broken by 
hearing of tho m isfortunes of others; let us hope and  believe th a t  the  
American people are  awakened to  their responsibilities, the ir opportunities, 
the ir necessities.”

CHAIRMAN DAVIES ON ATTITUDE OF FEDERAL 
TRADE COMMISSION.

The attitude of the Federal Trade Commission toward 
business was discussed by Joseph E. Davies, Chairman of the 
Commission, at the opening last Sunday of the eleventh 
annual convention of the Associated Advertising Clubs of the 
World. Mr. Davies pointed out that the Commission has 
boon created as an agency to destroy what has been termed 
the “seeds of monopoly,” and declared that the purpose of 
the Commission will be “to bring ‘first aid’ to the com
petitor injured before the patient is exhausted by long-drawn- 
out technicalities of legal action.” In part Mr. Davies said:

“T he well-being o f business is and properly should be a  m a tte r of G overn
m ent concern. One of th e  recent agencies devised by  th e  G overnm ent in 
connection w ith  its  relationship to  business and  industry  is tho Federal 
T rade  Commission. I t  was designed to  furnish a  non-partisan  body of 
m en, expert upon m atte rs  connected w ith  business and industry , to  a id  In 
the  enforcement of the  law for th e  benefit of th e  whole coun try , and to  
aid  in the  accom m odation of business to  th e  dem ands of society as expressed 
through  s ta tu te .

“ Congress created it  as an agency to  destroy w hat has been term ed the  
‘seeds of m onopoly.’ I t  is clothed w ith  power to  preven t unfair practices
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of com petition In commerce. U nfair m ethods of com petition have been in  I 
th o  p ast tho  principal weapons of and agendas in the  producing of monopoly, i 
I t  is also clothed in certa in  cases w ith  power to  servo as an adviser upon • 
th e  facts to  tho  courts in th e ir enforcem ent of the  a n ti-tru s t laws.

"T here  is no doubt b u t th a t one of the  essential purposes underlying the  
creation  of the  Federal T rade  Commission was also to  provide an adm inis
tra tiv e  agency to  m ake m ore easy tho accom m odation of business to  tho 
requ irem en ts which tho G overnm ent imposes for tho benefit of society. 
T h is  idea was voiced w ith  characteristic  lucid ity  and power by the  President 
of tho  U nited  S tates in his message to  Congress. I t  was received w ith 
en thusiasm  by th e  business public and by  tho whole coun try .

“ I t  will bo tho purpose of the  Federal T rade  Commission to tran sla te  
th is  idea, w hich was so largely responsible for its  creation, in to  its  policy 
and a ttitu d e  tow ard  business and tho public in terest. T ho in terest of the 
public, of com plainants, and  thoso com plained against, all require th a t  in 
tho  accom m odation of business processes to  governm ent requirem ents, 
read justm ents  shall be brought abou t as easily and  w ith  as m uch speed as is 
consistent w ith  law and duo regard for tho righ ts  of ail concerned.

“Business m en to-day do no t desire to  in tentionally  disobey tho  law. A 
common understanding  of tho facts arrived a t  th rough  full and frank  con
ference of persons com plained of w ith  tho  Federal T rade  Commission m ay 
frequently  result in the  stopping of the  alleged un fa ir practices more expe
ditiously  th an  would lengthy legalistic procedure.

"T h e  purposo of the  Federal T rade  Commission is no t to  harass b u t to 
help— n o t to  m ake a  legalistic record b u t to  bring relief and aid, and to 
efficiently serve the  public in terast and to bring ‘firs t a id ' to tho com petitor 
in jured  before tho p a tien t is .exhausted by long-drawn-out tcchnicalitias 
of legal action. Tho essential th ing  is th e  accom plishm ent of tho effective 
p ro tection  of tho public and  of business itself against unfair m ethods of 
com petition , w ith  due regard to  tho rights of all, as speedily and as easily 
as possible. T he  protection  of the  com plainants, fairness to  those com
plained against and th e  interests of tho whole com m unity are best served 
by  ad justm ents  which are  founded uj)on justice  and fairness, b u t which are 
as im m ediate in the ir application and  relief as th e  j>ublic in terest and 
tho  law will perm it.

“T he  recent cu ttin g  off of tho European supply in certa in  lines, heretofore 
supplied from foreign m arkets, has dem onstrated  tho necessity of tho 
creation  of independent, self-sustained ,perm anent industries indigenous to 
our conditions, for the  production of such supplies. Such enterprise here is 
confronted  w ith  the  possibility of unfair m ethods of com petition being 
employed by  foreign monopolies subsequent to  tho w ar. Local price 
discrim ination , whereby prices are lowered in one com m unity for the  sako 
of driving ou t com petition, when a t  tho sam e tim e prices are raised in 
ano ther locality to  recoup such loss where there is no com petition, is pro
h ib ited  as between residents of the  U nited S tates. I t  is urged th a t  tho same 
degree of protection afforded American industry  from such unfair com peti
tion  from  a  local com petitor should be equally afforded if  the  com petition 
m igh t come from  a  foreign source.

“ Custom s tariffs in such situations have been absorbed. Tariffs have 
been found to  be unsatisfactory  to afford orotection against such practices. 
‘D um ping’ by  foreign monopolies in to  th is  country  cither of the ir surplus 
products or of the ir com petitive products, and tho selling of such products 
a t  a  cost in th is  coun try  below tho prevailing m arket cost in the  country 
o f th e ir  production , is vicious in practice, and holds potentialitias of great 
harm  to  American industry  and to  the  American pcoplo. American enter
prise and industry  indigenous to  our soil and native  to  our conditions are 
en titled  to  havo such com petition of foreign monopoly declared to  bo unfair 
and  to  havo such practices prevented if sought to  bo employed.

“ Ono of the  m ost significant facts in tho evolution of m odern world in 
d u stry  has been the  developm ent of in ternational cartels in Europo. These 
organizations havo existed in moro th an  a hundred  different lines of in
dustry  for tho purpose, am ong others, of prom oting foreign trade and of 
effecting economics in d istribu tion  in world com petition.

" I t  has been urged th a t com binations of American m anufacturers for tho 
purpose of engaging in export trad e  be perm itted  for sim ilar economies in 
export trad e . O pportunity  to  partic ipa te  in such economics m igh t afford 
to  th e  sm aller m anufacturer an opportun ity  to  extend his m arket if partic i
pation  in such an organization would be a  m a tte r of righ t ra th e r than  of 
largesse on tho p a rt of others in such organization. Tho design and object 
of tho Sherm an law was to  preserve com petition for tho protection of tho 
general public and  in tho  in terest of sm aller u n its  as a  m a tte r of dom estic 
policy w ith in  th is  country . T ho law was in the  in terest of tho small m anu
fac tu rer.

“ In fields of in ternational commerce conditions now so obtain  as to  bo 
p roh ib itive  of enterprise upon the  p a rt of tho sm aller m anufacturer in tho 
extension of his m arkets abroad. T he cost m ay bo too g reat. T he tru s t 
can afford and does establish branch agencies in tho various countries 
of tho  earth . T he sm aller m en can roach tho m arket only through co
operation w ith others.)

“ You hero represent and typ ify  the  energy, tho  vigor, tho  in itia tive  and 
tho  enterprise of the  American sp irit. Y our very association, for tho pur
poso of establishing a  moral principle as a rule of practical conduct for busi
ness, proclaim s tho capacity  of m en to  consciously shape tho evolution of 
th e ir business by placing a  restric tion  upon na tu ra l cupid ity , and by 
shaping your developm ent so th a t  i t  shall bo confined and co-ordinated by 
a  rulo of conduct in  tho common in te rest, to  servo tho  common good.

“A dvertising is th a t  agency in commerce which creates public opinion in 
business. I t  is fertile  w ith blessings to  the  public. I t  is also fraught w ith 
possibilities of fraud , deception .and g reat wrong. I t  is ono of tho m ost 
im p o rtan t factors in tho cost of d istribution  and  it  is of the  keenest interest 
to  tho public.

“ I t  is to  th e  credit of your profession and  to  those connected w ith the  
enterprises of th is  organization th a t  you have found w ithin your own sp irit 
tho  In itiative  and  moral purpose to  baso your business activites upon tho 
principle of righteousness as well as upon tho  rulo of profit by exacting and 
dem anding tru th  a s  tho basis of advertising enterprise, and by exacting 
and  dem anding honesty in circulation statem ents, rectitude in m erchan
dising and tru th  in  th e  advertising  itse lf.”

FEDERAL RESERVE BOARD DESIGNATES 3% RATE 
FOR TEN-DAY LOANS.

Tho establishment of a discount rate of 3% for ton-day 
loans at tho Federal Rcsorvo Banks of New York, Philadel
phia, San Francisco and St. Louis was mado known by tho 
Federal RosorvoBoard on Thursday, in tho following state
ment:

J u n e  24 1915.
T he Federal Reserve Board to -day  announced a  new departure  w ith 

regard to  discount ra tes, approving a  ra te  of 3%  for loans of ten days 
m a tu rity  a t  tho Federal Reserve Banks of New Y ork, Philadelphia, San 
Francisco and  S t. Louis.

T he m a tte r of establishing such a ra to  has been before tho Board for somo 
tim e p ast, and has received very careful investigation. I t  was-discussed 

! a t  the  recent conference of G overnors in Chicago, and tho goneral idea 
of such a ra te  was approved. In  the  opinion of tho B oard, tho in troduction 
of the  plan ju s t a t  tho beginning of the  crop-m oving season m ay result in 
extending m aterial assistance to banks which desire special accom m odation 
for very short periods. T he short-term  ra te  is believed likely to  be an 
effective substitu te  for call loans based on collateral, and is in lino w ith tho 
policy of the  Board lioretoforo established of progressively decreasing tho 
ra to  of discount as the m a tu rity  of tho paper presented is shortened, and 
as its  liquidity  correspondingly increases. Tho now plan will, it is thought, 
be particu larly  useful to  banks th a t aro m embers of the  clearing system  
and desire from timo to  tim e to  obtain  short-term  accom m odation for th  
m aintenance of their balances witli the  Roservo banks.

NEW FRENCH CREDIT TO BE ESTABLISHED HERE.
Announcement that arrangements had boon perfected 

botween J. P. Morgan & Co. and tho Rothschilds for the 
placing of a loan in tho Unitod States on bohalf of tho Fronch 
Government was mado on Tuosday. Tho amount of tho 
loan has not yet been made public, but it is understood that it 
will be botween $50,000,000 and $75,000,000. Tho loan is 
to bo secured by Amorican railway bonds placod in Franco 
during tho last few yoars and rocontly purchased from thoir 
holdors by tho Fronch Govornmont, theso securities, some of 
which havo already boon rccoivod from abroad, will bo held 
in the vaults of J. P. Morgan & Co. As indicated in the 
statomont issued from tho lattor’s offico on Tuosday, the 
monoy is to bo used as payinont for tho commercial accom
modations oxtonded to France in this country. Tho follow
ing is the statomont:

Tho Rothschilds of Paris havo arranged to  borrow in th is  m arke t, for a 
period of ono year, a  considerable am ount of monoy, tho proceeds of which 
tho  R othschilds will m ake available to  tho Fronch Governm ent hero for tho 
paym ent of its  commercial obligations in th is  country . T he loan will bo 
secured by high-grado American railw ay bonds, to  bo lodged w ith J .  P . 
M organ & Co. in Now Y ork. I t  is impossible a t  tills tim e to  s ta to  tho 
am ount of the  loan.

The first installment of the loan was placed to tho 
credit of the Rothschilds on Thursday. On tho same 
day it was announced that the Fronch Government has in
definitely extended the purchaso period for Pennsylvania 
and St. Paul bonds, because tho number already offored does 
not reach original expectations. It is understood that the 
Government at first fixed tho purchaso limit of these bonds 
at 400,000,000 francs ($80,000,000) out of a total of 500,000,
000 francs ($100,000,000) of tho bonds in France. Later the 
limit was reduced.

A Fronch loan of $50,000,000 was offorod lioro in April, 
but tho fact that less than $40,000,000 of tho issuo was sold 
at tho timo is said to have induced tho private negotiations 
for tho impending credit.

GRANTING OF TRUST POWERS TO NATIONAL BANKS  
TO BE TESTED.

Proceedings to tost tho constitutionality of tho provision 
in the Fedoral Rosorvo Act granting trust powers to national 
banks woro instituted in tho Supromo Court at Lansing, 
Mich., on the 22d inst. in tho namo of Stato Attorney- 
Gonoral Grant Follows against tho First National Bank of 
Bay City. Permission to use tho Attomoy-Gonoral’s namo 
in tho quo warranto proceedings was grantod on a petition 
presented by Ilonry M. Campboll of Dotroit and John G. 
Johnson of Philadelphia. Undor a resolution adoptod by 
tho Executive Committeo of tho Trust Company Soction 
of tho Amorican Bankors’ Association (printed in our issuo 
of April 17), Messrs. Johnson and Campbell woro retained as 
counsel to tho Exocutivo Committeo to tost tho provision in 
question. In addition to tho suit bogun in Michigan it 
is said that preparations aro boing mado for tho institution 
of similar actions in othor Statos. Counsol roprosonting tho 
Trust Company Section of tho Amorican Bankors’ Associa
tion contends that tho conferring by tho Fodoral Iteservo 
Board upon national banks of powors of oxecutor, adminis
trator, trustee and registrar and transfor agont of stocks and 
bonds is not only in contravontion of tho laws of Michigan 
and of many other Statos, but that undor tho Constitution of 
tho United Statos Congress is without power to authorize 
the granting of thoso functions to national banks. Tho 
Michigan proceedings havo boon brought on bohalf of tho 
Union Trust Co., tho Security Trust Co. and tho Detroit 
Trust Co., all of Dotroit; tho Michigan Trust Co. and tho 
Grand Rapids Trust Co. of Grand Rapids, these constituting 
all tho trust companies in operation in tho Stato. It is re
ported that ono of tho reasons why tho First National Bank 
of Bay City is mado a party to tho suit is that it is under
stood to have been grantod more comploto power to act 
in a trust capacity than was askod by or conferred on some 
of tho othor national banks of Michigan. Ralph I. Stono, 
Vice-Presidont of tho Detroit Trust Co., in indicating that
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thoro is no significance to the fact that tho bank is mado do- 
fondant, is quotod in tho Detroit “Free Press” as saying:

Tho Federal Reserve Board has granted  perm its to  exercise theso tru s t 
com pany powers to abou t half a dozen national banks in M ichigan. 1 here 
is no particu lar reason for commencing tho su it against tho 1' irs t N ational 
B ank  of B ay C ity ra th e r th an  against any  one of tho othors, tho purposo 
being not to  deny th a t  bank  in particu lar tho righ t to  do a  tru s t com pany 
business, b u t to  tost tho entiro question; not only hero in M ichigan, b u t in 
order th a t  it  m ay apply to  national banks in all of the  S tates. Tho su it 
hero is brought a t the  request of those who represent tho tru s t com panies 
of tho country , and therefore has no particu lar local significance.

I t  is true , however, th a t the  tru s t companies of M ichigan have felt 
th a t  it would bo unwise, no t only for tho banks themselves, b u t against tho 
best interests of the  tru s t companies, to  give tho right to do a tru s t com pany 
business to  all banks, S tato and national, on tho ground of public policy. 
I t  was pointed out by tho tru s t com panies, a t  hearings before the com- 
m itteo of tho M ichigan Legislature this spring, th a t it always had  been tho 
policy of M ichigan, expressed by its laws and  tho proceedings of its Legis
latures, to keep banks and tru s t companies as entirely separate  financial 
institu tions, holding each to  its  own particu lar sphero of activ ity  and  use
fulness to  the  com m unity.

Banks are  not equipped to  do a  tru s t com pany business an d , w ith  very 
few exceptions in this Stato, have not sufficient financial resources properly 
to  equip a  tru s t departm ent. Tho profit, if any , from  transacting  this 
business, therefore, in practically all of the  com m unities of the  S tato , would 
not bo sufficient to  justify  tho extraordinary  risks which would be assum ed 
in a ttem p ting  to  handle a technical business like the  tru s t com pany business 
w ithout com petent and adequate organization and experience. Theso wero 
tho considerations brought before the  Legislature in Lansing th is spring, 
and  as a result tho laws proposed thoro to  give Stato banks and  national 
banks and  tru s t companies powers wero not passed.

I believe I m ay say on behalf of tho tru s t companies of M ichigan th a t they 
feel an  obligation in bringing these proceedings through tho A ttorney- 
General of M ichigan to  p ro tect in a  m easure tho S tate  banks which were 
denied tho righ t to exercise theso powers by tho Legislature. If  there  is 
any  advantage in having the  power to  ac t in tru s t capacities, the  national 
banks should not have th a t  advantage over tho S tato  banks in M ichigan. 
This su it, therefore, if i t  results as tho a ttorneys for tho tru s t com panies 
of tho U nited States expect, will placo national banks on the  sam e level, 
so far as theso powers are concerned, as Stato banks, th a t is, neither class 
of financial institu tions will bo able to  exercise them .

BRANCH OF FEDERAL RESERVE BANK AT NEW  
. ORLEANS.

Announcomont that it has approvod tho opening of a 
branch of tho Federal Rosorvo B nk of Atlanta at Now 
Orloam was mado by tho Federal Rosorvo Board on tho 24th 
inst. No dofinito assignment of torritory has boon mado 
to tho Now Orloans branch, but it is understood that it is 
intondod to assign to it tho mombor banks of Louisiana and 
Mississippi in District No. 6. Tho Now Orloans branch 
is tho first to bo authorized by tho Board. Tho following 
is tho Board’s announcomont in tho mattor:

J u n e  24, 191.5.
Tho Federal Rosorvo Board to-day announced th a t  it  has approved tho 

request of tho Federal Reserve Bank of A tlan ta  to  open a  branch a t  New 
Orleans, La. Its  action was taken in accordance w ith  tho provisions of 
Section 3 of the  Federal Reservo A ct, which reads as follows;

“ Each Federal Reserve bank shall establl-h  b ranch banks w ith in  the 
Federal Reserve d istric t in which it  is located and m ay do so in tho d istric t 
of any Federal Reserve bank which m ay have been suspended. Such 
branches shall be operated by a  Board of D irectors, under rules and regula
tions approved by tho Federal Reserve Board. D irectors of branch banks 
shall possess the  sam e qualifications as directors of the  Federal Reserve 
banks. Four of said directors shall bo selected by tho Reserve bank and 
three  i>y the  Federal Reserve B oard, and thoy shall hold office during the 
pleasure respectively of the  parent bank  and the  Federal Reserve Board. 
Tho Reserve bank shall designate one of tho directors as M anager.”

W hile the  Board has carefully considered tho principles which should bo 
observed in opening a branch of tho Federal Reserve B ank of A tlan ta , it 
is not ready a t  this tim e to  prom ulgate any general rules applicable to  o ther 
poin ts, as it  regards tho proposition as somewhat experim ental.

I t  is felt th a t the  experience gained in this case will have an im portan t 
bearing upon tho fu tu re  developm ent of tho branch bank idea. Inci
dentally , it  m ay Do m entioned th a t tho banks comprised in tho New 
Orleans Cloarlng-Houso Association have undertaken to  m ake good for 
th e  first year of operation any difference between tho expense of conducting 
tho new branch bank now proposed and tho revenues to  be derived from it.

N o definito assignment of territo ry  has been m ade to  th e  New Orloans 
branch b u t It is understood th a t it  is intended to  assign to it  the  member 
banks of Louisiana and M ississippi in D istric t No. 0. and  those of M obilo 
and Baldwin counties, Ala. Tho banks in the  territories so segregated 
will deal w ith  tho New Orloans branch only.

Tho Board has directed th a t  tho New Orleans branch shall conduct only 
operations in tho discount and purchase of commercial paper and accep
tances and those relating to  clearing, collection and exchange transactions 
and  transfers of funds. Tho issue of notes and tho function of re-discount
ing w ith o ther Federal Reserve Banks, tho purchase of U nited S tates bonds 
and notes, and  dealings in w arran ts  of “m unicipalities” are  to  bo carried 
on sololy by tho Federal Reserve Bank of A tlan ta . All operations are to 
bo reported prom ptly to  the Federal Reservo Bank of A tlan ta  and tho 
Federal Rcservo Board is to  bo advised of the  same w ithout delay. T he 
transactions of tho New Orleans branch will be considered as tho  transac
tions of tho Federal Rcservo Bank of A tlan ta , and so reported  in the  
statem ents of tho la tte r.

I t  is assumed th a t the  provisions of tho Federal Rcservo Act require 
th a t  of tho seven directors, two shall bo bankers and two business men 
(not necessarily bankers) and th a t tho tlirco G overnm ent directors shall 
conform  so far as possible to  tho same requirem ents as thoso of tho " C ” 
class directors of tho paren t bank. A m anager will bo appointed from  
am ong tho directors.

T he  term s of orfico of the  first directors are set a t  ono year, those first 
appointed to  hold office for ono year from Jan . 1 1916.

By-laws, salaries, fees, S e e ., are to  be subject to  tho approval of tho 
Federal Reserve Board. T ransactions in foreign exchange on behalf of the 
New Orleans Branch aro to  bo the  subject of later regulations.

N o o ther Federal Reserve Bank has approved a  request for branches 
and  tho Board does not expect to  tako further action until m ore experience 
has been gained.

CONFERENCE OF RESERVE BANK GOVERNORS AT  
CHICAGO.

A conference of all the Governors of tho twelve I edcral 
Roserve Banks was held at Chicago on tho 16th inst. It 
was voted at tho conference to creato an executive com
mittee to bo composed of Governors Benjamin Strong Jr. 
of Now York; Alfred L. Ailcen of Boston; Charles J. Rhoads 
of Philadelphia; E. R. Fanchor of Cleveland; Goorge J. 
Seay of Richmond and James B. McDougal of Chicago. 
This committeo, of which Mr. McDougal has boon desig
nated Chairman, is to replace a prior committee which 
had in chargo tho matter of arranging tho intra-district 
collection systems and tho gold settlement fund recently 
established at Washington. According to tho Chicago 
“Herald” , the conference had under consideration and dis
posed of soventy-six itoms under twenty-four principal 
topics, which included examinations, records, reports and 
accounting, relations with Foderal Reserve Board, com
mercial paper, relations between Foderal Resorvo Banks, 
collections, rates of discount, gold fund, open markot opera
tions, admission of Stato banks, intra-district collections 
and clearings, foreign exchango, establishment of branchos 
of tho Federal Rcservo banks, reserves of national banks, 
Federal Reservo banks as fiscal agents of tho United States 
Government, methods of computing dividends on three 
capital stock payments, retirement of Federal Resorvo 
notes.

COMPTROLLER WILLIAMS ON REPORTS OF DIFFER
ENCES WITH THE PENNSYLVANIA BANKING  

DEPARTMENT.
Reports of a clash between tho Stato Superintendent of 

Banking of Pennsylvania and tho offico of tho U. S. Comp
troller of tho Currency brought forth from Comptroller 
Williams tho following on tho 23d inst.:

J u n e  23 1915.
The sta tem en t in a  m orning paper th a t  there has been a “clash” between 

the  Superintendent of Banking of Pennsylvania and  tho C om ptroller’s 
Offico and  th a t  "w ith in  a  fow weeks, however. Com ptroller W illiams, to  
save expenso, decided to  send all the forms to the S tato Superintendent of 
Banks th a t  they  m ight be mailed from  his office to  the  S ta te  banks, is 
misleading and inaccurate.

Section 333 of the  Revised S tatu tes requires the  Com ptroller of tho C ur
rency in his report to  Congress to  subm it statem ents showing the  resources, 
liabilities and condition of all banks, S ta te  as well as national.

This inform ation is obtained through tho co-operation of tho Superin
tendent of Banking in the  various S tates. T he Stato D epartm ents of 
Banking throughout th e  U nited S tates have co-operated cordially w ith this 
office in securing th is  inform ation for presentation  to  Congress, w ith tho 
singlo exception of Pennsylvania.

The C om ptroller's Office sen t to  the  Superintendent of Banking a t H ar
risburg the usual blank s tatem ents w ith official envelopes a lready addressed 
to  tho S tate  banks in Pennsylvania, requiring no postage, and also enclosed 
re tu rn  official envelopes, also properly franked, so th a t  to  get this informa
tion from  tho banks throughout the  S ta te  would have involved no expense 
w hatsoever, either to  tho Superintendent of B anking or to  the  S ta te  banks.

T he Superintendent of B anking said he did n o t feel authorized by  law 
to  facilita te  tho collection of tho d a ta  which the  Com ptroller was by tho 
laws of Congress requested to  compile, although tho Banking D epartm ent 
of overy other S ta te  has cheerfully co-operated.

The newspaper claim  th a t the  Pennsylvania Banicing D epartm ent lias 
no t been given funds for tho mailing of the  Governm ent blanks to  tho 
S tate  banks” i misleading inasm uch as both  tho envelopes addressed to  
tho banks and tho re tu rn  envelopes were all, as above s ta ted , official and 
required no postage.

VIRGINIA BANKERS APPROVE COURSE OF 
COMPTROLLER WILLIAMS.

Tlio Virginia Bankers’ Association in convention on the 
19th inst. took occasion to adopt a resolution instructing tho 
Secrotary of tho Association, Walker Scott, to address to 
John Skelton Williams a letter oxprossing full confidonco in 
his “ diligence, intelligence and singleness of purpose,” ovi- 
doncod iu tho conduct of his offico. Tho resolution was pro
posed by Thomas B. McAdams, Vice-Prosidont of tho Mer
chants’ National Bank of Richmond, and was seconded by 
Olivor J. Sands, President of tho American Bank of Rich
mond. Tho lotter authorized undor tho resolution is as fol
lows:

The m embers of tho V irginia S ta te  B ankers’ Association, in annual con
vention assembled a t  Old P o in t C om fort, V a., feel th a t  the ir deliberations 
and actions would bo incom plete should the  occasion bo perm itted  to  pass 
w ithout formally giving expression to  tho  confidence owned by the  bankers 
of th is , your nativo  S ta te , in your diligence, intelligence and  singleness of 
purposo evidenced by you in your conduct of the  highly responsible office 
of Com ptroller of the  Currency.

Tho convention, therefore, by th is  le tte r, form ally m ade a p a rt of Its 
i m inutes of proceedings, desires to  exoress to  you its  full confidence in tho  

in tegrity  of your purposo in seeking so to  assist in guarding tho conduct o f 
banking institu tions under the  suxicrvision of your offico, th a t  the ir business 
shall bo carried on in harm ony w ith  the  sp irit of the  law and in conform ity 
w ith e thical practices of high standard .
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PENNSYLVANIA BANKERS URGE RE-DISCOUNTING—
SENTIMENT TOWARDS COMPTROLLER'S OFFICE.
In urging member banks to avail of the re-discounting 

privilege, Charles J. Rhoads, Governor of tho Philadelphia 
Poderal Resorvo Bank, who spoko at tho annual convention 
of tho Pennsylvania!Bankers’ Association last week, ex
pressed it as his boliof that most banks have far more oligiblo 
paper than they supposo, and in duo time, ho said, will have 
still moro, as both the banks and their customers perceive 
tho advantage of transacting their businoss along improved 
lines. Mr. Rhoads added:

“ Tho Act itself perm its a  liberal construction of tho definition of commer
cial paper where it  says, 'A ny Federal Reserve R ank m ay d iscount notes 
arising ou t of actual commercial transactions, th a t  is, notes issued or drawn 
for agricultural, industrial or commercial purposes, o r the  proceeds of which 
have been used or are to  bo used for such purposes.’ A very im portan t 
phrase  to  keep in m ind is ‘tho proceeds of which have been used or are to  be 
used for such purposes.’ Briefly, it is no t h a rd  to  have your paper re 
discounted, as I th ink  all banks have found which have tried  i t . ”

Mr. Rhoads roported that tho total amount of bills ro- 
discounted by tho Federal Resorvo Bank of Philadelphia 
since Nov. 23 1914 was $4,518,788.82. Its total accoptancos 
wero $2,219,492.60 and its total investments woro $3,085,
185.82. Tho largest amount re-discounted by any bank in 
tho rogion was $500,000, on Doc. 29 1914. The smallest 
sum ro-discounted was $625, on Fob. 20 1915. Fifty banks 
out of tho 759 which belong to tho Philadelphia regional Re
servo havo availod thomselvos of tho re-discounting privilege, 
ho stated.

According to tho Philadelphia “Lodger,” strong sontimont 
in favor of abolishing the offico of tho Comptroller of the 
Currency and allowing the duties of that dopartmont to bo 
taken ovor by tho Federal Resorvo Board was expressed by 
many of tho members of tho Association. Tho stop was 
advocatod by tho retiring Prosidont, L. T. McFadden, of 
Canton, Pa., in his annual address, and mot with such 
gonoral approval that ihoro was an undorcurront of opinion 
manifost which nearly resultod in calling for a voto upon tho 
matter in the convention’s sessions. It was docidod, how
ever, that tho suggestion should not be allowod to come up 
for voto, as tho members woro so lioartily in sympathy with 
tho aims of tho Fedoral Resorvo Act that thoy wishod to 
refrain at this timo from any formal expression which might 
bo misconstrued by the Administration.

One of those who endorsed tho recommendation of retiring 
President McFadden is tho nowly eloctod President of tho 
Association, E. P. Passmore, Vico-President and Cashior of 
tho Franklin National Bank of Philadelphia. Mr. Passmore 
is quotod as saying:

“ T here  is a  s trong feeling am ong tho members of tho Pennsylvania 
B ankers’ Association, am i especially am ong thoso who represent the  
national banks of tho S ta te , which aro tho ones m ost directly affected, th a t 
tho  C om ptroller of tho C urrency is unduly  vested w ith au tho rity  over tho 
banks, under the  present conditions. M oreover, tho sym pathetic  co
operation which tho banks are entitled  to  expect from his offico is not 
extended as it  m ight be under tho completo supervision of tho Federal 
Roservo Board.

"Inasm uch  as there exists a  dual relationship of control, tho work of tho 
Reservo Board and  th a t  of tho C om ptroller’s Offico overlapping to  an 
unnecessary degree, Pennsylvania bankers strongly lean to  the  opinion 
th a t  the  office of the  Com ptroller should bo abolished by am endm ent 
o f the  Federal Reserve Act.

A t tho sam e tim e, let me say th a t abovo all wo do not w ant to  creato 
any  impression a t  V\ ashington th a t wo aro out of sym pathy w ith any 
proper adm inistration  of tho national banking laws. We wish only to  lend 
our efforts to procure tho adoption of any m easures looking to  their im
provem ent, and  this s tep , wo aro convinced, is one which obviously would 
result in adm inistering the  Federal Reservo Act w ith less friction and  in
creased efficiency.”

In rocommonding an amondmont to tho Fodoral Rosorvo 
Act so as to permit tho absorption of tho Comptroller’s Offico 
by tho Fodoral Ro_orve Board, Mr. MeFaddon said:

“ If  exam inations and  aud its  should bo m ade under tho direction of tho 
B oard, or a system  of twelve separate  branches of this departm ent should 
be established, under tho direction of the  governing boards of tho twelve 
regional banks, it would remove ono of tho greatest barriers and difficulties 
in  getting  the  S ta te  banks in to  the  Federal Reserve System .”

Prosidont MeFaddon also voiced his disappointment at 
tho failuro of tho Pennsylvania Legislature to pass tho bill in
tended to ompower national banks to act in a fiduciary 
capacity, and laid tho responsibility for tho failuro upon tho 
State banks and trust companies.

Bankers’ Association at the Islo of Palms on tho 16th inst. 
He declarod, howovor, that such an emergency can be 
successfully encountorod by a co-ordination of proper 
warehousing, propor banking arrangements and a roason- 
ablo understanding of the situation. “In the South” , he 
said, “we do busino on a crop that it yet to bo grown; wo 
lond money on a cotton crop that is to bo producod in tho 
future. If this order is roversed, tho Federal Reservo system 
can be of immediat help to tho farmor, because tliero is 
no limit to th amount of money that can bo loaned on 
cotton, after it is grown, and has bocome a marketable 
commodity. Thor) is no occasion, let mo caution you, to 
be alarmed ovor tho possibility of a financial stringency 
growing out of tho war and tho cotton crop.” During tho 
course of his speech Mr. Harding also had tho following 
to say :

U nder tho  Federal Reserve bank  system , there can bo no repetition of tho 
panic of 1907, a panic in tho m idst of p lenty, there  can bo no repetition  of 
tho  financial stringency th a t  followed tho breaking of tho war clouds over 
Europe. I f  conditions coukl possibly become th ree  tim es as bad as thoy 
were last sum m er, tho  Federal Reserve system  would still bo ablo to  copo 
w ith them  adequately . H ad  th e  system  been in operation six m onths earlier 
t h ) hard  tim es of last sum m er and fall would havo been averted . In  spite 
of the  fact th a t  w ithin tho  last th ree  weeks th is  country has been on tho 
verge of a  foreign w ar, apparen tly  there lias been no t tho slightest trem or 
in our financial system .

T he greatest use of the  Federal Reservo banks will bo during tho crop- 
m oving season. In  tho past wo have heard of elastic currency, b u t wo havo 
never experienced it ,  for there  was nothing moro inflexible th an  tho G overn
m ent bank  note . A t the  crop-m oving season, you havo a com m odity 
m oving from th e  producer to  the  consum er, th a t  is your cotton. There is no 
danger of an inflation of tho currency, when the  reservo notes arc pro tected  
by  fo rty  per cent of the ir value in gold, and  ono hundred per cent in com
mercial paper. Tho Reserve bank note is self-retiring.

Tho true  use of th e  Federal Roservo system  tends to  establish ra tes  all 
over the  U nited S tates. T here will bo no moro shipm ents of currency to  and 
from New Y ork, to  bo w ithdraw n from  tho agricultural d istricts as soon as 
tho crop is m oved. This system  does aw ay w ith extreme fluctuations in 
money. I t  does not m ean, however, th a t the  rates will bo tho sam o in all 
d istric ts, a t  tho  samo tim o.

Personally, I havo never seen any  evidence of a  m oney tru s t, although I 
havo heard and  read of it  tim e and  tim o again. As long as tho Federal 
Reserve Act is intelligently  and  honestly  adm inistered, such a  th ing  as a 
m oney tru s t is impossible.

I havo heard th a t  somo bankers havo com plained th a t thoy had  little  
acceptable commercial paper for rediscounts. T hey aro surely not well- 
inform ed, for I am  certain  th a t  if th ey  will! ook through their vaults thoy 
will find any  q u an tity  of such paper. Tho banks wero not expected to  
sever the ir old connections when tho  Federal Iteservo system  becamo 
operative, and thoy should contlnuo the ir relations w ith tho New Y ork, or 
o ther banks, using tho Federal Reserve banks to supplem ent their original 
connections.

Tho Federal Reserve Act can help tho farm er under the  propor warehouse 
arrangem ents. T he S tato  m ust enact tho  proper laws to rcgulato these ware
houses, providing for receipts th a t are known to represent w hat thoy purport 
to  represent. For instance, tho receipt should bo a guaran ty  th a t there  Is a  
bale of co tton , of a certain  weight and  quality , stored in a  specified place, 
and  deliverable upon presen tation  of the  recoipt. Some arrangem ent m ust 
bo mado to  p ro tect tho m an who accopts tho cotton as collateral from tho 
possibility of having somo other person claim tho cotton by v irtue  of a 
prior lien, or such m ethod.

A resolution was adopted at the Convention advocating 
a chango bearing on tho quostion of agricultural loans so 
as to provide for the londing of monoy on livo stock, corn, 
wheat and oats in tho samo way that monoy is advancod 
on cotton.

THE FEDERAL RESERVE SYSTEM AND THE SOUTH.
Tho possibility of tho South again confronting a crisis in 

tho cotton situation this yoar, if England shuts off exports 
by putting cotton on tho contraband list, if a big crop is 
mado this year with a surplus loft ovor from last yoar, and 
if it should transpire that thoro aro inadoquato transporta
tion facilities,” was pointed out by W. P. G. Harding of 
tho Fodoral Rosorvo Board, in addressing tho South Carolina

VIRGINIA BANKERS' CONVENTION AND FEDERAL 
RESERVE LAW.

A donial that businoss is hamporod by oxcossivo legislation 
was ontorod by John Bui-ko, Troasuror of tho Unitod States, 
in a speech boforo tho Virginia Bankers’ Association in 
annual sossion at Old Point Comfort on tho 18th inst. Mr. 
Burko addrossod tho gathoring on tho subjoct of “Businoss 
and tho Law” , and dofondod governmental supervision of 
commorco and industry as nocossary in ordor that businoss 
may observo an appropriate restraint and a propor rogard 
for tho rights of competitors.

William Inglo, Rosorvo Agont of tho Richmond Fodora 
Rosorvo Bank, was likowiso a spoakor at tho convention and 
his talk was on “Thoughts on Somo of tho Foaturos of tho 
Fedoral Reserve A ct.” His remarks in part woro as follows:

C om petition am ong banks and tho readiness or their custom ers to  m o rt
gage the  present and  fu tu re  in their desire to secure trado. have resulted 
in such abuses as to  lead m any banks to assert th a t thoy cannot be bene
fited  by tho Reserve A ct for tho reason th a t thoy hold no paper eligible 
for discount undor its provisions, which, of course, is only another way 
of confessing insolvency or inability  to moot their obligations upon propor 
dem and, som ething which few banks would liko to havo their depositors 
feel.

W hile it is only too truo th a t somo banks do not currently  hold as g rea t 
a  volume of “quick” assets as oven they could wish, it is probablo th a t  
in m ost such instances a review of note wallets in tho presonco of an in
telligent understanding of the  law, and  its  regulations will provo tho con
tra ry , certainly in such degroo as to  perm it tho bank to feel th a t  it is no t 
obliged to  rely upon tho graco of a correspondent who in accepting slow or 
unknown papers as collateral, usually oxpocts a  penalty  balanco as p a r t  
of tho prico of accom m odation.

Once the  law is in full effect, rosorvo will consist only of lawful m oney in 
vau lt and balance in a Roservo bank. The artificial quality  heretofore 
a ttach ing  to  balances in the  hands of approved Resorvo agents will, a ftor
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the lapse o f tw o and a h alf years, be no longer ow ned. B alances so m ain
tained havo been earning their owners 2 %  interest and in addition have  
cared for the clearance o f  a certain related volum o o f m iscellaneous checks 
collected a t the expense o f the banks holding the balances. N a tu rally , 
the result has been profit to the interior bank.

T h e  Reserve city  bank , how ever, sim ply looks at the account from  the 
view point o f profit and loss. It is paying 2 %  on average balances and can  
afford to accept at par ju st so m uch collection m atter from  its custom er, all 
in the presence o f a certain related balance. Reserve or not in the figuring  
o f  the interior bank, the m om ent a balanco falls to an am ou nt where an 
analysis o f tho account shows lack o f profit, the depositing bank is told  to  
build up its account.

N o w  tho now law is to  deprivo such balances o f this fictitious quality of  
reserve, when som ething happens. O bviou sly , the Reserve city  bank  
cannot continue to clear except in the presence o f tho old balance. On  
tho other hand, the interior bank cannot afford longer to  m aintain its 
usual account w ith its clearance agent, as such balanco being no longer 
“ reserve”  will to its owner bo practically dead m oney earning only 2 % .

W ill it not necessarily follow  that tho interior bank will withdraw such  
balances for loaning at hom o at 6 % ,  appreciating tho fact that 4 %  per 
annum  on its average balanco w ith reserve agents has really been tho 
price paid in tho w ay o f exchange for tho clearance o f  its business? W o u ld  
it not ju st as certainly follow that the interior bank in ow ning a balance  
with its reserve bank will desiro that such balanco shall earn its cost, and in 
w hat better w ay can this bo dono than in using tho Reserve bank in clearing 
its business at par?

A resolution was adoptod at tho convontion oxtonding to 
Prosidont Wilson tlio Association’s “oxprossion of unsliakon 
confidonco in tho wisdom of his foroign policy and its un
qualified approval of tho mannor in which ho has dealt, 
and is now doaling with tho gravo complications that have 
arison” .

JITNEY BUSSES UNDER PUBLIC SERVICE 
COMMISSION.

Tho Thompson bill which places jitney busses in NowYork 
State under tho supervision of tho Public Service Commission 
was signed by Govornor Whitman on May 22. With his 
approval of the measuro tho Govornor gavo out tho following 
statement regarding his reasons therefor:

“ T h o opposition to  this bill is based on tho supposition that its approval 
b y  m o will provent the operation o f certain m otor vehicles, know n as 'jitnoy  
busses.’ I t  m u st bo n oted, how ever, that this bill does not prohibit tho 
operation o f  ‘jitn ey b usses,’ but m orely providos for their regulation.

“ T h e  policy o f tho Stato in regard to public servlco corporations was fixod  
b y  tho enactm ent o f  tho Public Sorvico Com m issions L aw  in 1907.

“ T here would seem to  bo no good reason at this tim o for deviating from  
this policy, which contem plated tho regulation o f all public utilities in tho  
Stato o f N ow  Y o rk , including tho carriers o f passengers for hiro on sub
stantially  fixed routes, whether incorporated or unincorporated.

“ N oth in g has boon subm itted to  mo as a justification  for perm itting tho 
unrestricted operation o f autom obilos in tho streets o f citios for tho purposo 
o f carrying passengers for hiro in diroct com petition w ith the carriers who 
aro operating under tho supervision and regulation o f tho State.

“ T h e purpose o f  tho Public Service Com m issions Law  was to  proservo 
tho rights of tho public as well as thoso who serve tho public.

“ N oth in g should bo dono to restrict tho rights o f tho public to havo tho 
host transportation facilities which can bo effected , but such facilities 
should bo 'provided undor propor restrictions and subject to propor regula
tions. T o  perm it com m on carriers to  oporato ovor established routos 
w ithout any regulation by either m unicipal or Stato authorities w ould bo 
distinctly opposed to  tho established Stato policy, and for that roason it 
w ould soom proper and dosirablo that tho prosent bill should bo approved .’ ’

Requosts for an oxprossion of opinion from various quar
ters as to tho effect and onforcoment of tho so-callod “jitnoy” 
bus statuto in Now York resulted in tho issuanco of tho fol
lowing unofficial statomont at tho offico of tho Public Sor
vico Commission, Second District, on May 28:

I t  appears that tho “ auto-bus la w ,"  which has been in effect for tho last  
tw o years, has been repealed b y  tho enactm ent o f tho “ jitney-bus la w ,”  
and that it is no longer necessary for persons and corporations desiring to  
oporato au to  bus lines on Stato highw ays to  com e to  tho Com m ission for 
certificates o f approval.

I t  will bo necessary, however, for all persons and corporations ow ning  
or operating stago routes, bus lines or m otor vohicles carrying passengers 
for a faro of fifteen cents or less upon any street, avonuo or public placo in 
any city o f tho Stato, except the C ity  o f N ow  Y o rk , to procure first tho con
sent of tho local authorities and next a certificate o f convenience from  tho 
Public Servico C om m ission. Th o Com m ission is not porpared to announco 
an y gonoral policy in considering such applications in advanco thereof.

Supplomonting tho abovo, tho following solf-oxplanatory 
statomont was givon out at tho offico of tho Public Sorvico 
Commission under dato of tho 2d inst.:

I t  lias com o to  tho attention of tho u p-Stato Public Sorvico Com m ission  
that a recent statem ent from  its officers was being interpreted as constru
ing tho recently-enacted "jitn o y -b u s b ill"  as not applying to  tho C ity  o f  
N ow  Y o rk . T h e  statem ent was intended to  convoy that applications for 
certificates of public convenience and necessity for tho operation o f  c ity  
bus lines carrying passengers for fifteen cents or less should n ot be m ado to  
the Second D istrict Com m ission, which has no jurisdiction over these m at
ters in the C ity  o f Now  Y o rk .

Tho law as enacted docs not contain tho exem ption o f tho C ity  o f N ew  
Y o rk  from  its requirements. Undor its provisions bus lines carrying pas- 
songers for fifteen cents or less in any city  o f tho Stato m u st obtain certifi
cates of public convenience and necessity.

THE JITNEY SITUATION AS VIEWED IN ST. LOUIS.
“Tho Problems of tho United Railways Company,” was 

tho subjoct of an address by Richard McCulloch, Prosidont 
and Gonoral Manager of tho United Railways Company of 
St. Louis, boforo tho Bond Mon’s Club of St. Louis on May 
12. Tho addross has boon published in pampldot form and

is being distributed with tho compliments of the Altheimer 
& Rawlings Investment Co. of St. Louis. Interesting matter 
relative to the “jitney” situation, and also tho mill tax suit 
of the City of St. Louis against tho railway company, are 
contained in tho address. On tho “jitnoy” situation Mr. 
McCulloch says:

One o f the charm s o f the street railway business is its n o v elty . Som ething  
new is alw ays developing, and this winter som ething new did develop , and 
that was tho “ jitn e y .”  Tho “ jitn e y ”  crazo is largely a product o f unem 
ploym ent. M e n  out o f work who can get hold o f a second-hand machine  
will go out on the street and earn w hat they can , regardless o f the wear and  
tear on their m achine. W h a t  they w ant is ready m on ey, and they use this 
w ay o f getting it. I t  is unnecessary to call tho attention o f you gentlem en  
to  the unfairness o f this com petition , which robs the street railway o f its 
short hauls but does not take care o f tho long ones. “ Jitnoy”  com petition  
is m uch more serious in tho sm aller cities than in S t. Louis. Hero we have  
no short hauls— the shortest haul o f the “ jitn eys”  being about four m iles. 
On this haul they cannot m ake a living at 5 cents .and they are now begin
ning to find that out for them selves. A lthou gh  a t tim es there have been  
largo num bers o f “ jitn eys”  on the streets o f S t. Louis, they never take in a 
great deal o f m on ey. U pon watching the m achines wo h avo found that 
there aro about one hundred which m ake only one trip each d a y , taking  
passengers downtown in tho m orning and taking them  back hom e at night, 
tho machine standing on the street the entire d ay . In  m y  opinion, the  
fivo-cen t “ j itn e y " will gradually becom e elim inated, and those which re
m ain will charge higher rates. A s  such they cease to  be serious com peti
tors o f tho street railw ay. T h o  cities have been slow to  take up tho m atter  
o f regulating these m achines, as the municipal authorities did not like to  
bo pu t in tho attitude o f penalizing a com petitor o f a street railway com 
p an y . Their unregulated operation, how ever, has becom e such a nusiance 
that it is only a question of tim e when all cities, for tho protection of street 
traffic in general, m u st take up this m atter of regulation.

Tlio mill tax, Mr. McCulloch points out, consists of one 
mill por rovenue passenger, imposed by tho City of St. Louis 
in 1903. “Tho tax amounts, on out present receipts,” he 
says, “to about $225,000 per year. We havo had opinions 
from some of tho most eminont counsel in this country, and 
they aro unanimous in tho opinion that tho tax is double 
taxation and consequently invalid. After some years of 
litigation, tho case is now before tho United Statos Supreme 
Court, where our counsel aro confident of winning it .”

Regarding present business conditions, Mr. McCulloch 
said:

Our business is entirely dependent upon tho prosperity o f tho com m u n ity , 
and it is needless to  tell you gentlem en that business for the past six m o n th s , 
and at tho present tim e, is bad . S t. Louis is a large m anufacturing and  
jobbing centre. T h o cessation o f  railroad buying and the blight upon tho 
South and Southeast b y  the cotton  situation, tho shutting down o f factor
ies and tho curtailm ent o f all business enterprises havo com bined to  affect  
street railway earnings.

GRANDFATHER CLAUSE, RESTRICTING NEGRO VOTE, 
DECLARED UNCONSTITUTIONAL.

Tho U. S. Supremo Court in a unanimous opinion doliverod 
Monday by Chiof Justice White, hold that tho so-called 
“grandfathor clauso” as onacted in Oklahoma and Maryland 
is in violation of Article XV of tho Constitution of tho 
Unitod Statos which providos that tho right of citizens to 
voto shall not bo denied on account of race, color or pre
vious condition of servitudo.

Tho “grandfather clauso,” which is contained in tho laws 
of many of the Southorn Statos, prevents nogroos from oxor- 
cising tho right of suffrage by usually applying strict literacy 
and proporty tosts to voters and exempting from such tests 
only thoso ontitlod to vote prior to 1870, when tho Fifteenth 
Amendment was adopted, or their ancestors. The decision 
in tho Oklahoma and Maryland cases is so broad, it is thought, 
as to probably annul such laws in all othor Statos. The 
“grandfathor clauso” in tho Oklahoma consitution providos 
that:

N o  person shall bo registered as an elector o f this S tate or be allowed to  
voto in any election heroin unless ho shall be able to read and write any  
section o f  the constitution o f tho State o f O klahom a; but no person who was 
on Jan. 1 1866 , or at any tim e prior thereto, entitled to voto  under any  
form  o f governm ent, or who at an y tim o resided in som e foreign n ation , 
and no lineal descendant o f  such person shall be denied the right to  register 
and voto because o f his in ability to so read and write sections o f  such  
constitution. #

Spoaking of tho abovo provision tho Court says in part:
I t  is true It contains no express words o f an exclusion, from  the standard  

which it establishes, o f any persons on account o f race, color, or previous 
condition o f servitudo prohibited by tho Fifteenth A m en dm en t, but tho 
standard Itself inherently brings that result to existence, since it is based  
purely on a period o f tim e before the enactm ent o f the Fifteenth  A m e n d 
m ent and m akes that period the controlling and dom inant test o f the right 
o f suffrage. _

W o  aro unable to  discover how , unless the prohibitions o f the Fifteenth  
Am endm ent were considered, the slightest reason was afforded for basing  
the classification upon a period o f tim o prior to the Fifteenth A m endm ent. 
C ertainly it cannot bo said that there was any peculiar necrom ancy in tho  
tim e nam ed which engendered attributes affecting tho qualification to  
v ote  which would not exist at another and different period unless the  
Fifteenth  Am endm ent was in view .

Tlio Court took tho viow that ordinarily tho question 
whether tho nullification of tho exceptions of tho “grandfather 
clauso” would at tho samo timo mako void tho goneral liter
acy tost to which it was appended would bo for tho Stato to 
docido. In tho absonce of a decision by a Stato court tho
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Chief Justice, however, said that the Federal tribunal would 
pass upon the question. Ordinarily, a provision like the 
literacy test, which is legal in itself, would not be destroyed 
by the wiping out of an illegal accompanying provision. 
But the plain meaning of the Oklahoma constitution was that 
the reading test should not be used to disqualify lineal de
scendants of voters prior to 1866. As this would be ac
complished in many cases by continuing the reading test 
without the offensive exemptions, the whole provision was 
stricken out.

The opinion was technically in answer to questions certi
fied to the Supreme Court by the United States Circuit 
Court of Appeals for the Eighth Circuit. The case arose 
from tho indictment and conviction of certain election offi
cials in Oklahoma for their part in enforcing the State con
stitutional amendment in question at the general election 
of 1910.

In Maryland the “grandfather clause” applied only to 
municipal elections at Annapolis and has no bearing] whatever 
upon Federal or State-wide elections in that Commonwealth.

This case grew out of an Act of the Maryland Legislature, 
passed in 1908, in which franchises of the municipal elections 
at Annapolis were limited to the following three classes:

1. A ll taxpayers o f  the c ity  o f  A nn apolis, assessed on the c ity  books for 
a t least $5 00 .

2 .  A n d  d uly  naturalized citizens and m ale children o f naturalized citizens 
w ho h ave reached th e age o f 21 years.

3 . A ll citizens w ho, prior to Jan. 1 1868 . were entitled to v o te  in the State  
o f  M arylan d  or an y other State o f  the U nited  States and tho law ful descen
dants o f  m ale descendants o f  an y such persons.

Tho Annapolis caso reached tho courts through the action 
of three negroes—Anderson, Brown and Howard—who sued 
the registration officials of tho Third Ward of Annapolis 
because they were refused registration for a municipal elec
tion in that city hold on July 12 1909. They each asked 
$5,000 damages against Charlos E. Myers and A. Claude 
Kalmoy, the registration officials.

Anderson, Brown and Howard claimed that their grand
fathers and their fathers were deprived of voting in Mary
land by tho word “white” in the Maryland State constitution. 
They declared further that they sought in person to be regis
tered, but the privilege was denied them on account of the 
third clause in the Annapolis municipal registration Act. 
They therefore claimed that they were deprived of the right 
to vote because of tho “white” existing in the Maryland 
constitution prior to 1868, and that despite the fact that the 
Fifteenth Amendment prohibited discrimination against suf
frage on account of race or color the Maryland statute had 
had the effect of reviving the “color line” for municipal 
elections at Annapolis.

The Federal District Court of tho District of Maryland 
found for Anderson, Brown and Howard and rondored a 
judgment of $250 against the Annapolis registration officials. 
The cases were then appealed to tho Supreme Court by the 
registration officials, Myers and Kalmoy, which Court has 
now sustained the District Court of Maryland, rondoring 
nugatory the “grandfather clause” for municipal elections in 
Annapolis.

CONSTITUTIONAL AMENDMENT PROPOSED FOR 
INCORPORATION OF STOCK EXCHANGE.

A  proposed amendment to tho Constitution of New York 
Stato which would require the incorporation of the Stock 
Exchange and the regulation of it and similar organizations 
by the State, brought about an animated discussion on 
Wednesday between Samuel Untermyer, who has repeatedly 
sought to accomplish this end, and John G. Milburn, counsel 
for the Stock Exchange. Their opposing views wore voiced 
before tho Committee on Corporations of the Constitutional 
Convention at Albany. Israel T. Deyo, of Binghamton, is 
responsible for the introduction of the amendment in ques
tion. In opposing the movement, Mr. Milburn said:

“ Incorporation w ould destroy tho disciplinary powers o f the board of  
governors o f tho Exchange, which can very quickly under the present 
system  bring to  task an y o f the m em bers who violate its rules or by-law s. 
I f  it were incorporated it would m ean that a  dishonest broker, w ho now  
can be expelled at once, w ould, while appealing to the courts, bo enabled  
to  m aintain his seat on the E xchan ge. M oreover, the incorporation o f the 
Exchange would plunge it into politics, and wipe out its very fou n d ation s."

Mr. Untermyer declared that there was great public 
necessity for the incorporation of tho Exchange; he asserted 
that manipulation is going on every day, despite the measures 
enacted during tho Sulzer administration. “Within tin  last 
three weeks,” he added, “we have had an example of stock 
manipulation in the case of the Rock Island road. On 
March 29 the insiders decided to put tho road into the hands 
of a receiver. At that timo the stock was selling at $18 a 
share. On April 20, when the stock had been boosted to

$39 a share, the road was put into the hands of a receiver 
and the stock dropped at once to $20.

In stating that tho first he had heard of such proceedings 
was the information imparted to him by Mr. Untermyer 
this week, Mr. Milburn pointed out that Mr. Untermyer is 
counsol for one of the contesting elements in the Rock 
Island imbroglio. “If the facts are as Mr. Untermyer 
states,” said Mr. Milburn, “he would be performing a public 
servico to bring the matter before the District Attorney.” 
Mr. Milburn denied that there is an absence of State control 
ovor Stock Exchange transactions, and added:

A n y b o d y  can go to the State Legislature w ith a sensible regulatory  
m easure, affecting the Stock Exchange, and get it through. Incorporation  
is n ot essential to regulation and supervision. T h o question o f incor
porating the Stock Exchange cam e to an open vote in tho Senate in 1913  
and was defeated b y  a vote o f 39  to  5  after a m ost exhausting argum ent 
on the proposition b y  M r . U nterm yer and m yself. A s  I said, incorporation  
is unnecessary. A s a voluntary association the Stock Exchango is subject  
to the sam e regulation as though it were a corporation. Police powers o f  
tho State effectively reach an y situation that m ay  arise in connection  
with its operations. I f  you incorporate these proposals in the constitution  
you  will h ave done a very  poor d a y ’s work. L eave it with tho Legislature, 
to  the end that we m ay m ore readily retrace our steps if  wo find that a 
m istake has been m a d e .”

In commenting on the proposed constitutional amendment, 
a governor of tho Exchange was quoted on Wednesday as say
ing:

“ T h e  proposed constitutional am endm ent, which w as discussed to -d ay  
a t A lb a n y  before the C om m ittee on Corporations o f the Constitutional 
C onvention , is the old fam iliar U nterm yer schem e. M r . U nterm yer’s pot 
h obby is tho enforced Incorporation o f the Stock Exchange. H avin g failed  
in his efforts to  attain  this result before the legislative session in 1913, and  
having failed in the sam e effort before tho B anking and Currency C o m 
m ittee o f the U nited States Senate in 19 14 , ho now turns to  the C onstitu 
tional Convention  as a last resort. T h o  Stock E xchange w ill, o f course, 
oppose this project with all tho forces a t its co m m a n d .”

GREAT BRITAIN IN JUSTIFICATION OF ITS ATTI
TUDE TOWARD SHIPPING.

A memorandum from Great Britain to tho United States 
relative to the British Ordor-in-Council virtually declaring 
a blockade against commerce to and from Germany, was 
made public by Secretary of State Lansing on the 24th inst. 
Tho memorandum was delivered on the 22d by Sir Edward 
Grey to Ambassador Page, who, in transmitting it, points 
out that it is not an answer to the principles “ set forth in the 
American note of last March, but that it is merely an ex
planation of concrete cases and the regulations under which 
they are dealt with.” The note taking exception to the 
British Order in Council was cabled on March 30 by the 
United States’to Ambassador Pago for presentation to the 
British Foreign Office, and also to Ambassador Sharp for 
presentation to the French Foreign Office. The memoran
dum recites Great Britain’s efforts to minimizo inconvenience 
to neutral commerce resulting from the Ordor in Council; 
and it emphasizes the “various special concessions made in 
favor of the United States citizens” in setting forth that all 
British officials have had impressed upon them tho duty of 
acting “with the utmost dispatch consistent with tho object 
in view and of showing in evory case such consideration for 
neutrals as might bo compatible with that object, namely to 
prevent vessels from carrying goods for, or coming from, the 
enemy’s territory.”

According to a summary of ships detainod, there aro 27 
vessels which cleared from the United States now held in 
ports of the United Kingdom. Of these, 8 are said to be 
unloading cotton which Great Britain has agroed to purchase, 
7 will bo allowed to dopart as soon as items of thoir cargo 
placed in a prize court havo been discharged, and tho other 
12—3 of them American ships—are tho subjoct of investiga
tion not yet completed.

With regard to the appeal that shipments of Amorican- 
owned goods of enemy origin, if paid for beforo the beginning 
of March should be allowed to be shipped without molosta- 
tion after June 15, the memorandum says:

In deference, h ow ever, to  the renewed representations o f  tho U nited States 
A m bassador, his M a je s ty ’s G overnm ent havo given further directions that  
in all such cases as m a y  have been specially subm itted through tho British  
E m bassy at W ash ington  or to his M a je sty ’s G overnm ent, direct on or 
before the 15th June and passed, tho goods shall bo allowed to proceed  
w ithout interference, i f  shipped from  a neutral port on the conditions already  
laid dow n, notw ithstanding the fact that shipm ent m ay not have been m ade  
beforo the 15th June.

In conclusion, tho memorandum says:
I lls  M a je s ty ’s  G overnm ent aro earnestly desirous o f  rem oving all causes 

o f  unavoidable delay In dealing w ith Am erican cargoes and vessels which  
m ay be detained, and any specific inquiries o f  representations which m ay  
bo m ade b y  the U nited  States G overnm ent In regard to particular cases 
will alw ays receive tho m ost careful consideration and all inform ation which  
can bo afforded w ithout prejudice to Prlzo Court proceedings will be readily  
com m unicated; but they can scarcely adm it that on tho basis o f  actual facts , 
any substantial grievance on tho part o f  the Am erican cltizons Is justified  
or can be sustained, and th ey , thbrefore, confidently appeal to tho opinion  
o f the U nited  States G overnm ent as enlightened b y  this m em orandum -!” "” "
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Tho memorandum in full is as follows:
T h o Am erican Am bassador at London to  tho Secretary o f State, ad  In

terim . A m e r i c a n  E m b a s s y ,  L o n d o n ,  J u n e  22 1915 .
Lord Crow e, in charge o f Foreign O ffice during Sir Edw ard G re y ’s tem 

porary absence, has ju st handed mo a printed m em orandum  dated June1 17 . 
I t  is not an answer to  tho principles set forth in tho note transm itted  in 
your 1343 o f M arch  3 0 , but m erely an explanation o f concrete cases and the  
regulations under which they are dealt w ith. Foreign O ffice wishes to  
arrange for sim ultaneous publication hero and in W ash in gton , m orning o f  
25th  instant, Please tolegraph if  this dato is satisfactory.

T h o m em orandum  reads as follow s: , .
‘ ‘ 1 H is M a je sty ’s G overnm ent have on various occasions, and n otably  

in tho com m unication which was addressed to  the United States A m bassa
dor on tho 15th o f M arch  last, given assurances to the United States G o v 
ernm ent that they would m ake it their first aim  to m inim ize the inconveni
ence which m ust inevitably bo caused to noutral com m erco from  tho exist
ence o f a stato o f war at sea , and in particular from  tho measures taken b y  
tho Allied governm ents for tho restriction o f tho enem ies’ oversea trade. 
In  viow o f tho representations and com plaints m ado to  this D epartm ent  
b y  the Am bassador from  tim e to  tim e as to tho peculiar hardships alleged  
to  have been w rongly inflicted on Am orican trade and shipping b y  the oper
ation o f those m easures. H is M a je sty ’s G overnm ent desiro to  offer tho fol
low ing observations respecting tho m anner in which they have consistently  
endeavored to give practical effect to  those assurances. _

2 . It will be recalled th at, at the m om ent when H is M a je s ty ’s G overn 
m ent announced their measures against enem y com m erce, th ey  declared  
their intention to refrain altogether from  tho exercise o f tho right to  confis
cate ships or cargoes, which belligerents had alw ays previously claim ed in 
respect to  breaches o f blockade.

“ T h a t under Article 1 o f the enactm ent o f  tho 11th o f M a rch , it was ex
pressly provided that any person claim ing to bo interested in goods placed  
In the prize court in pursuance o f tho provision o f that en actm ent, mig  
forthw ith issue a writ against tho proper officer o f the C row n, the object 
being to confer upon claim ants the right to  institute proceedings'w ithout 
w aiting for the writ o f tho Procurator General, and thus to rem ove all pos
sible cause of legitim ate grievance on account o f delay; and th a t, fina y . . 
u acm c aLu ranco was given to the U nited States G overnm ent that the in
structions to bo issued by His M a je sty ’s G overnm ent to  the fleet, and to tho  
fu sio m s officials and executive officials concerned, would im press upon  
them  the d u ty  o f acting with tho u tm ost dispatch consistent w ith the object  
ln 'vlew  o f showing in every case such consideration for neutrals as m ight be  
com patible with that ob ject, n am ely, to  prevent vessels carrying goods
for or com ing from , tho en em y’s territory.

3 . T h o above moasurcs were all designed to  alleviato tho burdens 
im posed upon neutral sea-borne com m erco in general. Various special 
concessions, over and above those enum erated, h ave, m oreover, been m ade  
in  favor o f U nited  States citizens.

4 . T h u s, H is M a je sty ’s G overnm ent havo acted as regards shipm ents  
o f  Am erican cotton , in accordance w ith tho provisions o f an arrangem ent 
arrived at in direct collaboration w ith representatives o f tho Am erican  
cotton  interests. In  accepting this schem e, tho principal representative  
o f  those interests described it as conceding all that Am erican interests 
could properly ask . T h o  provisions of tho arrangem ent wero, as tho U nited  
States Am bassador is aware, as follows ;

m A ll cotton for which contracts o f salo and freight engagem ents havo

(91 A ll shipm ents o f cotton claim ing tho above protection are to  be  
,irv-i..ro<i before sailing and docum ents produced to , and certificates o b 
tained f r o n ^  officer or other authority fixed b y  the G overnm en t.

5 Considerable shipm ents o f cotton  havo already been dealt w ith under 
this arrangem ent, and in certain cases tho dates specified havo been ex
tended in favor o f Am erican shippers. T h o  Board o f  T rade have already  
paid a sum  exceeding £ 4 50 ,0 00  sterling to various Am erican claim ants, 
and all claim s are being and will continue to  bo paid as rapidly as they are 
presented and the proofs o f title  can bo checked. I f  in som e cases pro
gress has boon delayed, this has been due to tho fact— which has seriously 
embarrassed l lis  M a je sty ’s Governm ent— that a num ber o f consignm ents, 
for which the Am erican shippers had specifically invoked tho protection  
o f tho arrangem ent, are now claimed b y  Swedish and D u tch  firm s, whoso 
tltlo  o f ow nership, notw ithstanding the action o f the Am erican shippers, 
appears in som e cases to  bo valid , and in others has led to tho issue o f  
writs in prize court.

6 . It  has been explicitly acknowledged b y  tho spoclal representative  
o f tho Am erican claim ants, who havo been in constant and direct com 
munication w ith tho Board o f T ra d e , that all tho claim s so far su bm itted  
under tho cotton  arrangement have been settled w ith tho utm ost prom pti
tude so soon as tho production o f the necessary docum ents b y  tho claim 
ants allowed o f this being done. „

T h ere is at tho present m om en t, no claim  beforo H is  M a je sty  s G overn
m ent that has not been paid, and tho sums so paid over are already con- 
elderably In excess o f tho am ounts realized by tho salo o f tho goods.

7 A s  regards tho m oro general allegation o f delay in dealing w ith  cases 
o f detained cargoes, the following facts and figures m ay be quoted :

T h o  total num ber o f vessels which, having cleared from  U n ited  States  
ports since the initiation o f tho retalitory m easures against G erm an trade  
are still detained in U nited K ingdom  ports, is 2 7 . O f this num ber eight 
are discharging cotton which H is M a je sty ’s G overnm ent has agreed to  
purchase under the abovo arrangem ent.

O f tho rem aining 19 vessels, 7 are freo to depart as soon as tho item s of  
thoir cargo placed in the Prizo C ourt havo been discharged. T h e  other 12, 
of which threo only are Am erican ships, aro detained pending inquiries as 
to  suspicious consignm ents, and particulars as to  tho dates and approxi
m ate causes o f detention are furnished in tho accom panying list.

I t  will bo observed that eight havo boon detained for a period o f loss than  
a week and threo for a period o f loss than a fortnight, while tho dotontlon  
o f one is duo to  tho difficulties in regard to  transit across Sweden and

Russians M a jegty,g Governm ent rem ain convinced th at, on an im partial 
review of the facts, it will bo adm itted  that no arbitrary interference w ith  
Am erican interests has, in regard to cotton  cargoes, occurred, while if duo 
regard bo paid to  the enormous volum o o f Am orican and neutral shipping  
which is continually engaged in tho transatlantic trade, tho figures and  
dates quoted in tho preceding paragrapli will em phasize tho restricted nature  
of any interference which has taken placo and the close attention with which  
tho officials concerned have adhered to their instructions to act in all cases 
with expedition and with every possiblo consideration for neutrals.

9 Since H is M a je sty ’s Governm ent has been com pelled to adopt their 
present measures against Germ an commerco they have given special consid
eration to the question o f avoiding as far as possible unnecessary dam age to  
tun interests o f neutrals in regard to tho export of goods o f G erm an origin,

and here again liberal concessions have been m ado to U nited States ci îzon^ -  
U n d e r t i m e s  enacted on M  arch 11 provision is m ade for b t a n M  
o f all neutral claim s respecting such goods in the I rizo C o m f . and it is 
obvious that these claim s can receive duo and equitable consideration m o
properly before a judicial tribunal. TTnUnH q tito s

N evertheless, in deference to  tho express desiro o f U n ded  States 
G overnm en t, arrangem ents were m ado tow ard the end o f ^ arch 

United States citizens w ho m ight desiro to im port goods of G erm an origin  
via neutral port wero enabled to produce proof o f paym ent to  H is M a je sty  s 
E m b assy  at W ash in gton . I f  such proof wero deemed satisfactory, llis  
M a je s ty ’s G overnm ent gave an undertaking that the goods concerned  
should not bo interfered with in transit, and tho Am erican importer was 
freed from  the necessity o f  subm itting his c laim  to  the Prize C ourt in London  
for adjudication. A  few  days later ll is  M a je sty ’s G overnm ent furt le 
agreed to  recognize tho neutral ownership o f goods o f enem y origin, even  
if not paid for beforo M arch  1, provided they wore the subject o f an f- o . b . 
contract o f earlier dato and had arrived at a neutral port before M arch  15 .

10 . Special treatm ent has also been accorded to  cargoes of particular  
products destined for tho United States and stated to  bo indispensablo  
for tho industries of tho country, and in notes addressed to  the U nited States  
Am bassador in April and M a y  undertakings wero given not to  interfere 
during transit w ith certain cargoes o f dyestuffs, potash  and G erm an beet

11. W h en  it becam e apparent th at largo quantities o f enem y goods w ere  
still passing out through neutral countries l l i s  M a je sty ’s G overnm ent felt 
it necessary to fix a definite date after which such shipm ents m ust cease 
to enjoy the special im m un ity, theretofore grantod, from  liability to being 
placed in the Prizo C ourt. I t  had been observed that a largo increase had  
taken placo in tho num ber o f vessels sailing from  neutral countries to  A m er
ica and one o f tho principal lines o f steam ships advertised a dai y  in place 
o f  a w eekly service. In such circum stances it appeared scarcely PO^ible  
that goods o f enem y origin, bought and paid for prior to the 1st o f  M arch  
should not have already been shipped to their destination. First June was 
accordingly fixed as tho date after which the privilege allowed in the case 
o f such shipm ents should cease. B u t once more a special favor was 
granted b y  extending the date in exceptional cases to  the 15th June.

“ 12. Im porters in the U nited  States having now had throe m onths in 
whicli to  clear o ff their purchases in enem y territory, his M a je sty ’s G overn 
m ent trust th a t, in presence o f  the circumstancos enum erated, the United  
States G overnm ent will acknowledge tho great consideration which has 
been shown to  Am erican interests.

“ 13 . N evertheless, a fresh appeal has now been m ado to  his M a je sty  s 
G overnm ent that shipm ents o f  Am erican owned goods o f enem y origin  
if  paid for beforo tho beginning o f M a rch , should bo allowed to  be shipped  
w ithout m olestation after the 15th June. T h o  appeal is based principally  
upon tho contentions (a) that insufficient tim e has already elapsed; (b) 
th at no mention o f a tim e lim it is m ade in the enactm ent o f  tho 1 1th M arch ; 
(c) th at tho proofs o f ownership required by  his M a je sty ’s G overnm en t are 
o f an exacting nature and involve m uch tim e for preparation.

“ 14 . T h e first con ten tion , (a ), has already been dealt w ith. A s  regards
(b) and (c ), it is true that the enactm ent o f  the 11th M arch  contains no 
m ention of a tim e lim it B u t it seem s to  be overlooked that the tim e lim it 
had been fixed only for the special im m un ity granted as an exception from  
that en actm ent. I t  was as a friendly concession to Am erican i n t e r n s  that  
H is M a je sty ’s G overnm ent agreed to an investigation o f claim s outside the 
Brize C ou rt. A s  for the exacting nature o f tho proofs required by his 
M a je sty ’s G overn m en t, experience has shown th a t such proofs were

necessary. deferenc^  how evor_ t0  th0 renewed representations o f the U nited  
States A m bassador, his M a je sty ’s G overnm ent have given f a t h e r  direc
tions that in all such cases as m ay have been specially subm itted through the 
British E m bassy  a t W ash ington  or to his M a je sty ’s G overnm en t dir 
on or beforo tho 15th June and passed tho goods shall be allowed to  Proceed 
w ithout interference, if shipped from  a neutral port, on the conditions already  
laid dow n, notw ithstanding the fact that shipm ent m ay not have been m ade
before the ,15th  Juno. „ . • „

16 “ H is M a je sty ’s G overnm ent will also be prepared hereafter to „i  
special consideration to  cases presented to  them  and involving particular 
hardships if the goods concerned are required for neutral governm ents  
m unicipalities, or in respect o f works o f public u tility , and where paym en  
c a n  be shown to  have been m ade before the 1st M arch  1915.

“ 17 W ith  tho above exceptions, his M a je sty ’s G overnm en t regret they  
cannot continue to  deal through the diplom atic channel w ith individual 
cases, but they w ould again point out that special provision is m ade lor  
the consideration o f such cases in tho Prizo C ourt.

“ 18. C om plaints have not infrequently been m ado that undue delay  
occurs in dealing with Am erican cargoes in the Prize C ou rt. A n  interesting  
com m ent on this subject was m ade by  the President o f  the I  rize C o u rt  
in tho caso o f the cargo ex-steam ship Ogeechee, on tho 14th  in stan t. H is  
lordship, according to  the transcript from  tho official shorthand w riters  
notes m ade the following observations:

“ I t  is a very extraordinary thing th at, when the Crow n are ready to  go  
on the claim ants com e here and say ’ we cannot proceed for six weeks 
Som e day tow ard the end o f last term  I had a row o f em inent counsel in 
front pressing m e to fix a case at once. I fixed it very nearly at o n c e -  
th at is to sa y , the second d ay o f  the following term . They all cam e and  
said: ‘W o  w ant an adjournm ent for six weeks.

19 . T h e  Solicitor-G eneral hereupon rem arked; " I f  I m ight say so,_one  
o f tho reasons 1 applied to -d ay  on behalf o f the Crow n that the m atter  
should be dealt with as soon as possible is for that very reason. 1 hero 
been such a strong desire on tho part o f Am erica and Am erican citizens that  
there should be no d elay , b u t one finds, in fact, the delay com es from

th2CL T h e  President then stated; “ I know th at. I do not k n o w jv h a t the  
explanation is, but I am  anxious that there should be no delay.

" » !  it  is true th at a num ber o f cases, principally relating to  cargoes 
which though ostensibly consigned to a person in a neutral country, are in 
reality believed to  be destined for tho en em y, have been pending in tho  
Prize C ourt for som e tim e. T h e  U nited  States G overnm ent are aware 
that m ost o f these cargoes consist o f m eat and lard, and that^m uch; of^the 
delay in bringing theso cargoes to adjudication was duo to  the fact th at  
negotiations were being carried on for m an y weeks w ith a representative  
o f the principal Am erican m eat packers, for an am icable settlem ent ou t  
o f court. W h en  at length, owing to  tho failure o f the negotiations, his 
M a je sty ’s  G overnm ent decided that they would continue the P r k o C o u r t  
proceedings and had, at the request o f the claim ants, fixed the earliest 
possiblo dato for the hearing, counsel for the latter asked for an adjou -  
m ent in their interests despite the fact th at the Crow n w as, b y  his. own
adm ission, ready to  proceed. ..

22 H is M a je sty ’s G overnm ent are earnestly desirous o f rem oving all 
causes of avoidable delay in dealing w ith Am erican cargoes and vasse's 
which m a y  be detained, and any specific inquiries or representations which  
m ay be m ade by the United States G overnm ent in regard to  particular 
cases will alw ays receive the m ost careful consideration, and all inform ation
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which can bo afforded w ithout prejudice to Prize C ourt proceedings will bo  
readily com m u nicated . B u t they can scarcely adm it th at on the basis 
o f  actual facts an y substantial grievance on the part o f  Am erican citizens 
is justified or can be sustained, and they therefore confidently appeal to the  
opinion o f  the United States G overnm ent as enlightened b y  this m om o- 
randura- _______________________________________  p a g e .

ROBERT LANSING APPOINTED SECRETARY OF STATE.
Robert Lansing, after temporarily occupying the office 

since the resignation of William J. Bryan, was this weok 
definitely appointed Secretary of State by President Wilson. 
Mr. Lansing was designated as Acting Secretary on the 9th 
inst. A statement announcing the appointment was issued 
on Wednesday by Joseph P. Tumulty, Secretary to the 
President, as follows:

B efore leaving this evening for a brief rest in N e w  H am pshire President 
W ilson  announced that he had offered the p ost o f  Secretary o f S tate to  
R obert Lan sing, the form er Counselor o f  the D epartm ent o f  S tato , and th at  
A ir . Lansing has accepted the appointm en t.

President Wilson signed a commission on the 23rd inst. 
giving Mr. Lansing a recess appointment. Ho took the 
oath of office on the 24th inst. The new Secretary of Stato 
was born in Watertown, N . Y ., in 1864 and is a graduate 
of Amherst College. Ho practised law in that city for 
several years. Mr. Lansing has served on numerous inter
national commissions, notably the Behring Sea Arbitration 
in 1892, and the Alaskan Boundary Tribunal of 1903. Ho 
was counsol for the Mexican and Chinese legations in Wash
ington in 1894, 1895, 1900 and 1901 and in 1896 was ap
pointed counsel for the United States before the Bohring 
Sea Claims Commission. Ho represented privato interests 
before the Canadian Joint High Commission in 1898 and 
1899. Mr. Lansing was counsel in the Venezuelan asphalt 
disputes m 1905, counsel for the United States in the At
lantic fisheries arbitration at tho Hague in 1908 and tech
nical delegate in the fur-seal conference at Washington in 
1911. He became counselor of the State Department, 
succeeding John Bassott Moore on April 1 1914. Mr 
Lansing is associate editor of tho “American Journal of 
International Law” and Vice-Prosidont of the City National 
Bank of Watertown.

U n d o - tho im portant head o f  transportation or shipping facilities four 
opportunities are open for tho careful consideration o f  tho banking finan
cial and com m ercial interests o f M arylan d  and this section. First is that 
f n  t ^  * h U S h r n t  , ° f  linCS fr° m  PhiIadelP hia, B altim ore and N orfolk  

CK West coasfcs o f  South  A m erica , organized b y  and
“  * °  ,b y  pr‘ v a t« o f  the U nited  S tates, and h aving v L e ? s .

therefore fly in g  the flag o f  this coun try. Second, tho establishm ent

from  Trnn  , by and subscribcd t0  bV private caoitai, not only
nnrtl ?  S m tr  from  the South A m erican  countries a t whose
ports the v ^ s e ls  will touch, and h aving, therefore, ships flyin g either th e  
fla g  o f  the U n ited  States or th at o f the South Am erican country subscribing  

T h ird , the establishm ent o f sim ilar lines organized  
by and subscribed to b y  private capital, but receiving by  legislation o f

S  in 0fLenif^ m Star T  a« d the L atin-A m orican G overn m en ts!
help n the form  o f favorable navigation law s, adequate paym ent for the  
carrying o f  tho m ails or reasonable subventions, which will perm it them  
to com pete successfully w ith vessels fly in g European flags— such lines o f  
course, flyin g either tho flag o f the U nited  States or o f  a L atim A m erican  
G overn m en t, according to the controlling capital subscribed Fourth the  
establishm ent o f  sim ilar lines owned and controlled by  tho various govern  
m ents concerned either actin g separately, conjointly , or w ith the aid o f  a 
certain am ount o f  private capital, and flyin g tho flag o f  the country having  
the greater degree o f control or ownership. Som e one o f these m ethods 
m u st be followed in the near future or it  will be absolutely imnosslblo for 
tho U n ited  States and the L atin -A m erican  countries to develop that  
m easure and perm anency o f  P an-Am erican com m erce for which thov are 
all anxious. y

DISCUSSION OF PAN-AMERICAN COMMERCE BY  
JOHN BARRETT.

John Barrett, Director-Goneral of the Pan-American 
Union, discussed “Pan-American Commerce—What It 
Means To-Day” at the banquet of tho Maryland Bankers’ 
Association on the occasion of the latter’s twentieth annual 
convention at Cape May on Thursday of this weok. In 
part he said:

T h e great Pan-A m erican Financial Conference which recently assem bled  
n W a sh in g to n , and which attracted world-w ide attention , should be fo l

lowed up throughout tho country b y  action which will m ak e practical the  
resolutions and recom m endations passed and adopted. I t  is o f  tho highest 
im portance th at tho bankers, financiers and com m ercial leaders o f  M a ry 
lan d , and o f  every Stato o f  tho U n ion , should now bond their energies to 
carrying out actually w hat that Conforenco advised.

N o t  only tho cham bers o f  com m erce, boards o f  trade and other com m er- 
t n ? an f ° n S;  ,bu,t th ?  T ‘ ,versItIus- the colleges, the public and p rivate  

i ? d , a11 °  clvI,c and s° c,aI socIeti° s .  should take up the
practical stu d y o f  Latin-A m erican countries and peoples, their languages 
their geography, their resources, their possibilities, their politics and their 
progress. T h e  people o f  the U nited States should learn to  know  L S -  
A m erica as they know  Europe and as they havo begun to know  A sia— In 
fa c t, they should know  Latin -A m erica  better than E urope or A sia  becauso 
al! these countries south o f tho U nited States w on their independence  
^ ° u„gh fh ° , e x a m p !® ,o t . , t b e  United States, and all o f thorn have practically  
w ritten their constitutions upon tho Constitution  o f  this G o v e rn m e n t  
T h e y  are inspired by  tho sam e historical achievem ents, and they h aveT h e  
sam e am bitions for the futu re. y  avo lno

A lready the U n ited  States has a great advantage ia L atin  A m erica which  
m u st bo (o lio™ , up by  vigorous olrort o r d o r to
o f  E urope which will surely follow tho end o f this great w ar. T h e  value  
o f the total com m erce o f  tho U nited  States with the tw en ty countries o f  
L atin  A m erica In 1913 exceeded $ 8 0 0 ,0 0 0 ,0 0 0 , while that o f  G reat Britain  
was $ 6 1 0 ,0 0 0 ,0 0 0 , and that o f  G erm any about $ 4 1 0 ,0 0 0 ,0 0 0 . B u t  the  
f  “  has K,one abroad tbat tbe U nited States is a laggard instead o f  a 
leader, becauso in several o f  tho big countries o f South A m erica proper—

n f f  h f i r n  Z1, ’ f  rf enf lna ancl 0 h ilI~ Gruat B rlta i«  and G erm an y are ahead  
o f the U nited States in the volum e and value o f  trade exchanged

T h o great object now to be considered is that o f  m aking the U nited  States 
first in the foreign trade o f each and all o f theso countries, and that is tho 
big probiem  to -d a y  before tho bankers, financiers and com m ercial leaders
o f TTni7?Q d( ‘T C th6 U nitod States- T h 0  fntiiro progress and developm ent  
o f U nited  States com m erce w ith L atin  Am erica depends largely upon two

S K c i Z e s  ’ baUklng faCUItleS: and SeCOUd’ tra-PortatTon
Considering tho practical steps to be taken, there seem  to be three  

opportunities open w orthy o f  the consideration o f the bankers o f  M arvlan d  
and the surrounding States; F irst, tho establishm ent by  som e great bank  
now  in existence o f branches In tho principal capitals, centres and ports o f  
L atin  A m erica; second, the organization o f a new bank in one o f tho
principal cities o f  this section— such as B altim ore or Philadelphia__ for tho
stock o f  which capital will be subscribed b y  privato parties or companies 
to do business in L atin  Am erica; or third , the organization o f a bank under 
the regulations o f tho Federal Reservo A c t  and for which tho capital stock  
will bo subscribed by tho various banks In this section under tho jurisdiction  
o f that A c t , provided that favorablo legislation can be obtained a t the next 
session o f Congress for an am endm ent o f  tho Federal Reservo A c t  which  
w ill perm it the organization o f such a bank for foreign business.

COMMITTEES APPOINTED TO CONTINUE WORK OF 
PA N-A MERICA N CONFERENCE.

With a view to continuing the work of tho recent Pan
American Financial Conference, Secretary of tho Troasury 
McAdoo appointed on tho 22d inst. the members of the 
International High Commission on uniform laws, named a 
committee to consider a visit of Amorican businoss mon and 
financiers to Central and South Amorica, and announced 
the personnel of eighteen permanent group committees. 
The International High Commission will co-oporato with tho 
Pan-American Union for tho purpose of bringing about 
uniformity in the commercial laws of the difforont countries.

In addition to the nine members named by Seerotary 
McAdoo, the Commission will include nino representatives 
from oach of tho republics of South and Central Amorica. 
The representatives of the United Statos on tho Commission 
are: Secretary of tho Troasury McAdoo, Chairman; John 
Bassett Moore, of Columbia University, Vice-Chairman; 
John H. Fahoy, President of tho United Statos Chamber of 
Commerce; David R. Francis, of St. Louis; E. H. Gary, 
Chairman of tho Board of tho United States Steel Corpora
tion; A. B. Hepburn, Chairman of tho Board of the Chase 
National Bank of New York; Georgo M. Reynolds, President 
of the Continental & Commercial National Bank of Chicago; 
Henry P. Davison, of J. P. Morgan & Co.; and Samuel 
Untermyer, of New York. Dr. Loo S. Rowe, who was 
Secretary-General of tho rocont Financial Conference, will 
act in that capacity for the Amorican Commission. It is 
expected that tho first mooting of tho Commission will be 
held in Buenos Ayres on Nov. 1.

The special committee to consider a visit of business men 
to South and Central America is mado up of tho following: 
James A. Farrell, President of the Unitod Statos Steel Cor
poration, Chairman; John Barrett, Director-Goneral of the 
Pan-Amorican Union; D . P. Black, President of tho Pitts
burgh Chamber of Commerco; Elliott II. Goodwin, Secre
tary of the Chamber of Commerco of tho Unitod States; 
S. T. Henry, Vico-President of tho McGraw Publishing Co.; 
W. S. Kios, of tho National City Bank of Now York; Robert 
II. Patchin, Secretary of the Foroign Trade Council; Jamos 
J. Shirley, of F. A. Gillospio & Co. of Now York; Willard 
Straight, of J. P. Morgan & Co.; Edwin Warfiold, President 
of the Fidelity Trust Co. of Baltimore, and John Clausen 
Manager of tho foreign department of the Crocker National 
Bank of San Francisco.

In order to continuo tho work inaugurated at the confer
ence by tho temporary group committees, Secretary of the 
Treasury McAdoo has appointed pormanont group commit
tees which will keop in touch with the delogatos from the 
countries to which they are assigned. Although these 
committees will have no official standing, they will afford in 
conjunction with tho committees in tho Latin-American 
countries, a recognized channel through which roliablo infor
mation can be obtained.

PAN-AMERICAN STATES ASSOCIATION CHANGES 
NAME.

Tho Pan-Amorican States Association, organized in this 
city with a viow to extending trado relations botwoon the 
countries of North and South Amorica, has docidod to change 
its name to tho All-Americas Association. Tho following 
have been electod officors of tho Association: J. Van Vochten 
Olcott, President; N . Veloz-Gioticoa of Vonozuola, John

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



J une 26 1915. THE CHRONICLE 2 1 3 3

MacGinniss of Butto, Mont.; Simon I. Patino of Bolivia, 
Francis H. Kimball and Kaufman Mandoll, Vice-Presidents. 
Tlio honorary Vice-Presidents includo tho consuls-gonoral ot 
all the South and Central American republics Definite 
steps have been taken by tho Association toward the erec
tion of tho All-Americas Building, which is to bo built m 
this city to houso the Association, to exhibit tho products 
of both North and South Amorica.and to furnish convenient 
quarters for both private business organizations and public 
organizations interested in tho development of closor rela
tions botwoon the two Amoricas. Tho All-Amoricas Build
ing Corporation, which is to erect tho building, was recently 
incorporated in Albany.

SHARE OF AMERICAN TRADE CARRIED IN  
AMERICAN VESSELS.

According to tho Department of Commerce at Washing
ton, an increasing sharo of tho imports and exports of the 
Unitod States is boing earned in American vessels. The 
total valuo of our imports and domestic oxports in tho oight 
months from Aug. 1 1914 to March 31 1915 was $2,797,000,
000, and of this sum, it is reported that $353,(500,000, or 
12.64%, was carried in Amorican bottoms. The correspond
ing period ono year earlior showed a total of $2,960,200,000, 
of which $246,800,000, or 8.34%, was carried in Amorican
vessels. •

T h o  proportion of our domestic exports transported in 
Amorican bottoms roso from 6.57% in tho eight months end
ing with March 1914 to 10.25% in a liko ponod ondmg with 
March 1915; while of tho imports tho proportion brought in 
Amorican vossols increased from 10.73% to 16.60%.

An interesting foaturo of tho country’s foroign trado 
during the period of tho European war has boon tho increased 
valuo of cargoes carried by oach vessol. Thus, our exports in 
Amorican vossols roso from $111,700,000 in tho oight months 
ending with March 1914 to $178,700,000 in tho poriod ending 
with March of tho current year, an incroaso of 60%, during 
which timo tho tonnago of Amorican vossols cleared in the 
foroign trado decreased 9%; and while thoro was a decrease 
of less than 1% in tho valuo of oxports in foreign vessels, tho 
not tonnago of thoso vessels decreased 19%.

Tho following table, showing tho increasing sharo of our 
commorco carried in American vossols, is particularly inter
esting in viow of tho recent announcement that up to May 1 
of tho current year 142 foreign-built vessels, of 500,705 gross 
tons, had been registered as vessols of tho Unitod States.
E X P O R T S  A N D  IM P O R T S  O P  T H E  U N I T E D  S T A T E S  C A R R I E D  I N  

V E S S E L S  O P  E A C H  N A T I O N A L I T Y  A N D  I N  C A R S  A N D  
O T H E R  L A N D  V E H IC L E S .

---------D om estic Exports--------------------------- Im ports
Carried in  — 8  M o s . ending  M arch  31— • — 8 M o s. ending  M arch  31
V e s s e l s -  1915 . 1914 . 1915 . 1914 .

American - 1 7 8 ,7 0 0 ,0 0 0  1 1 1 ,7 0 0 ,0 0 0  1 7 5 ,0 0 0 ,0 0 0  1 3 5 ,1 0 0 ,0 0 0
s S S . i T  8 9 3 .9 0 0 .0 0 0  8 9 9 ,1 0 0 ,0 0 0  4 3 0 ,9 0 0 ,0 0 0  5 5 7 ,0 0 0 ,0 0 0

...............  2 0 0 ,0 0 0  1 9 3 ,8 0 0 ,0 0 0  1 0 ,3 0 0 .0 0 0  1 6 3 ,0 0 0 ,0 0 0
N o r w e g i a n ' " ! .  1 1 3 .3 0 0 .0 0 0  4 8 ,2 0 0 ,0 0 0  6 8 ,0 0 0 .0 0 0  3 9 ,0 0 0 ,0 0 0
D u tch  6 3 ,9 0 0 ,0 0 0  5 6 ,5 0 0 ,0 0 0  9 0 ,9 0 0 ,0 0 0  4 4 ,9 9 0 .0 0 0
p r‘ ncll' .................  8 4 ,5 0 0 .0 0 0  4 0 ,6 0 0 .0 0 0  4 5 ,4 0 0 ,0 0 0  8 1 ,6 0 0 .0 0 0
Ita U a ii..................I 5 0 ,8 0 0 .0 0 0  2 8 ,9 0 0 ,0 0 0  3 3 .6 0 0 .0 0 0  2 5 .6 0 0 ,0 0 0
Tananeso 2 0 ,7 0 0 ,0 0 0  1 9 ,8 0 0 ,0 0 0  4 1 ,0 0 0 ,0 0 0  3 7 ,7 0 0 ,0 0 0
A d r i a n ..............  - ________ 2 5 .5 0 0 .0 0 0  1 .6 0 0 ,0 0 0  1 5 ,2 0 0 ,0 0 0

' 6,200,000 9,500,000 2,300,000 24,300.000

SWa ^ d o t 5 r .n.1! ^  14 5 .0 0 0 .0 0 0  6 0 ,9 0 0 ,0 0 0  5 3 ,6 0 0 ,0 0 0  3 0 ,3 0 0 .0 0 0

C Tanda vdo h S -  18 5 ,4 0 0 ,0 0 0  2 0 0 ,4 0 0 ,0 0 0  1 0 1 .5 0 0 ,0 0 0  1 0 5 ,6 0 0 ,0 0 0

SENATOR SUTHERLAND ON GOVERNMENT 
OWNERSHIP.

Bankers and business men were exorted by United States 
Senator George Sutherland to take a greater interest in, 
and make a deeper study of political and governmental 
questions at the annual convention of the Utah Bankers 
Association on the 10th inst. The tendency of all the 
political parties, said Mr. Sutherland, seems to be toward 
too much legislation and too much government, some■ of 
which threatens legitimate business progress. He added 
that there was never a timo in the history of the nation when 
business ethics and practices were on a higher plane than 
at present. He decried the government ownership propa
ganda and declared government ownership of railroads would 
be particularly disastrous to the people, since it would create 
several million Federal job holders from the voters, giving 
them something of a balance of powor. The result, as the 
Senator viewed it, would bo that Congressmen would be 
forever asking for new depots, extensions, &c., and that 
government ownershi pwould become a worse “pork barrel 
than tho Rivers and Harbors Bill.

RAILROADS' ACTION ON MAIL PAY QUESTION.
The position of the Committee on Railway Mail Pay in 

advocating that the system of paying the railroads according 
to the weight of mail transported, be retained, and opposing 
tho so-called “Space Plan” of payment, advocated by the 
Post Office Department, was unanimously sustained at a 
meoting of railroad executives representing 90% of the entire 
mileage of the country, held on May 20th at tho Grand 
Central Terminal.

The reforms of the present law, urged by the Committee 
on Railway Mail Pay, were also unanimously approved, as

follows.t ^  m a .ls bQ weighed> and th0 p ay  readjusted, at loast once a 
year on overy railway m ail route, instoad o f  once in four years, as a t present.

2 . T h at tho railroads be paid for, or relieved from , the du ty  of carrying  
tho mails between railroad stations and post offices. . . .

•? T h a t tho railroads bo paid for apartm ont p ost-o ffice  cars— for which  
the present law  allows no p ay— on a pro rata basis w ith the com pensation
for fu ll railw ay p ost-office cars. „ .  v  ,

Mr Howard Elliott, President of tho New \o r k  New 
Havbn & Hartford RR. Co. acted as Chairman of the con
ference. . ,

After a full discussion, the following resolutions were
unanimously adopted:

R esolved, T h a t the position o f the C om m ittee on R ailw ay M a il P ay has 
the approval of the representatives or .lie  railroads present at this m eeting, 
and that tho railways o f tho U n ited  States continue to  give their unitod  
support to the C om m ittee in its efforts to  securo to  the railways adequate  
com pensation for transporting tho m ails.

R esolved furthor, th at wo boliovo tho so-callod space basis as proposed  
in the last Congress Is wrong, and susceptible on practice o f grave injustice  
to  the railways in denying paym en t for services rendered.

Rosolved further, T h a t we endorso the views o f tho C om m ittee on the  
superiority of the existing w eight basis, am ended b y  annual weighing  
paym ent for apartm ent cars and paym ent for or release from  side or term inal

m Z s X rd :efuVrtCher. th at the C om m ittee on Railw ay M a il P ay is urged to  
continue its work on this basis, and to ask Congress to enact a law  th at  
w ill give tho Interstate Com m erce Com m ission tho :sam o jurisdiction over  
tho m ail tra ffic  th at it now has over all other traffic o f the railroads.

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

TWO-CENT LETTER POSTAGE TO DUTCH WEST 
INDIES.

Two-cent lottor postage botweon tho Dutch West Indies 
and the Unitod Statos will bo inaugurated on July 1, accord
ing to an announcement made by tho Post Office Depart
ment on tho 16th inst. Tho agreement includos Aruba, 
Bon Air, Curacoa, Saba, St. Eustatius and tho Dutch port 
of St. Martin. Postmastor-Gonoral Burloson is undertak
ing the establishment of a uniform two-cent lottor rato be
tween tho Unitod Statos and all countries of tho Western 
Homisphoro. As previously stated in thoso columns, simi
lar agreements have boon mado with British Honduras, tho 
Bahamas, Canada, Newfoundland, Barbadoes and tho Leo- 
ward Islands. Undor tho now agreement with tho Dutch 
West Indies, the prepaid rate of postago applicablo to lotters 
mailod for delivory in tho Unitod Statos will bo 5 conts Dutch 
(equal to 2 conts Unitod States curroncy) up to 20 grams, and 
to lettors mailed in tho United States for delivory in tho Dutch 
Wost Indies 2 conts an ounce or fraction thoroof.

PENNSYLVANIA ANTHRACITE COAL TAX BILL 
SIGNED.

The Dawson bill, which places a 2 Yi% ad valorem taxon all 
anthracite coal mined in Pennsylvania and prepared for mar
ket in tho State, has been signed by Governor Brumbaugh. 
A similar measure was enacted in Pennsylvania in 1913, and 
its constitutionality was upheld by Judge Kunkcl of the 
Dauphin County Court (Pennsylvania) on April 30. 1 ho bill
just signed by the Governor was introduced while the test 
cases were pending, and is intended to cover the points made 
against the law with regard to the unequal distribution of the 
tax. Tho companies figuring in the test cases claimed that 
tho law was special legislation and therefore prohibited by tho 
Pennsylvania constitution. Judge Kunkel stated that the 
law was crudely drawn in that thoro was no express require
ment that the operator should pay tho tax, but ho said there 
was no doubt as to its legislative intention. The Court hold 
that tho Act is not local or special legislation, that it is a 
statuto to raise revonuo for the State and doos not regulate 
tho affairs of any county or municipal division. An appeal 
to Judgo Kunkel’s decision was filed in the Supremo Court 
at Philadelphia, where tho caso will bo argued on July 1.

The Dawson bill provides that one-half of the income is to 
bo retained by tho State for tho construction, maintenance 
improvement and repairs of tho State highways and that the 
other half is to bo paid to tho districts in which tho anthra-
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cito eoal is mined or washed. The old tax measuro which it 
supplants provided that the money should go to tho countios 
as such. Under tho now law the Auditor Genoral is charged 
with tho collection of tho tax. Whilo announcement of the 
signing of the bill was not made until tho 7tli inst., it is re
ported that tho approval of the Act is datod June 1 and that 
tho Auditor-General’s department is prepared to begin its 
enforcement at onco. It is expectod that tho tax will raise 
more than $4,500,000. The measure contains a provision 
that it shall not affect settlements mado under tho Act of 
1913. Numorous lawsuits, it is thought, will result from tho 
now law, as many municipalities which would share in tho 
distribution of tho tax under tho Act of 1913 are apparently 
to bo doprived of any receipts undor the law just enacted.

2 . B y  arranging further conferences o f  com m ercial and financial 
interests to  discuss these principles.

3 .  B y  urging Congress to  do m ore for our diplom atic and consular 
service and to aid all plans for securing m ore euqal opportunities in trade 
for individuals and nations.

4 . B y  acting as a clearing house for helping all societies, m ovem ents  
and persons in sound efforts for constructive w ork, in contrast with m is
directed efforts to keep tho world i n  s t a t u  q u o  or to  neglect aram am ents  
before tho economic causes o f  war have been elim inated.

TO INTRODUCE AMERICAN PRODUCTS IN  BELGIUM 
AFTER THE WAR.

S h a r d h i g h s , H a l s t e a d  ( E s s e x ) ,  E n g l a n d ,  J u n e  1 1915 . 
T o  t h e  E d i t o r  C o m m e r c i a l  &  F i n a n c i a l  C h r o n i c l e ,  N e w  Y o r k .

H e a r  S i r  I should bo very glad  if  you w ould inform  your readers that 
soveral B elgian  com petent business m en have created an organization  
h aving a double ob ject:

1. T o  introduce in B elgium , as soon as tho war is over, all Am erican  
products and m anufactures, & c.

2 . T o  em ploy as agents, representatives, & c ., a largo num ber o f  Bolgian
m anufacturers and business m en , who havo been partly ruined, but still 
possess onough capital and can g ive  the necessary guarantees as agents 
dealers, & c . ’

B oing convinced that this organization will havo tho approbation o f  A m e r
ican m anufacturers and business m en, thoso interested are asked to  address 
their inquiries to M r . W illy  L am ot, Shardhighs, H alstead (E ssox), England* 
w ho will givo them  full details.

Ow ing to  tho risk o f traveling, m ay  I suggest copy o f letter bo forwarded  
after a week or so in case one is lost.

T h an kin g you  for the spaco afforded m o, I a m .
Y ou rs faithfu lly ,

W I L E Y  L A M O T .

SOCIETY TO ELI MI N A TE ECONOMIC CA USES OF WAR.
A Socioty to Eliminate Economic Oausos of War has boon 

formod under tho prosidoncy of Isaac Spraguo, Prosident of
N . W. Harris & Co. of Boston. Tho organization's not a 
peace society, and strives only to intorost tho public in elimin
ating tho causos of war. It boliovos that “if some mothod 
can bo found by which international trade routos shall be
come neutral, and furthor unfair legislation by ono nation 
against anothor shall coaso, a long stop toward tho elimina
tion of wars will havo been taken.” Rogor W. Babson of 
Babson’s Statistical Organization of Wollosloy Hills is 
Secretary of tho Socioty, and Josiah II. Goddard of Boston, 
formerly President of the Hamilton Trust, merged with the 
Commonwealth Trust Co. of Boston, is Treasurer. Miss 
Ellon F. Pendleton, President of Wollosloy Collogo, is one 
of tho directors; others on tho board are prominont business 
mon, nono of whom aro in any way alliod with tho typical 
poaco movement. Tho objocts of tho socioty, based upon 
its statement of principles, aro sot out as follows :

T h e surest w ay to prevent war is to  rem ove tho tem ptation  to w ar. 
Thfa can best bo done by providing the m oans by which nations can secure 
and retain peacefully , through som o representative organization, tho 
ends which they would otherwise seek to securo through war. A L h ough  
the world cannot rem ain i n  s t a t u  q u o .  there m ust be a more efficient means 
or determ ining policies and bringing about changes than by resort to w ar.

I t  is generally agreed that tho causes o f war in m odern tim es aro largely  
m atters o f com m erco and trado. I f  som o plan can bo found b y  which  
international trado routes shall becom e neutralized and further unfair 
legislation by  ono nation against another shall cease, a long step toward  
tho elim ination o f wars will havo been taken. T o  this end wo suggest 
these steps; v iz .:

(a) tho adoption o an inter-nation trado flag , which will servo legitim - 
ato com m erco as the red cross flag serves its purposo in tim es o f war;

( j )  the teaching that legislation b y  any ono nation against tho people  
or trado o f an y other nation reacts upon all nations-

(c) tho securing for individuals and nations trading opportunities more 
nearly equal. C onflicts will bo reduced only as opportunities become 
m oro nearly equal. Such readjustm ent develops m ore stable conditions 
and m akes tho future o f all m oro securo.

( d )  finally tho organization o f a representative inter-nation commission  
supported b y  international forco, to  supervise and protect persons and  
their property when outside their own country.

Theso steps would provide greater security for a ll, elim inate the neces
sity  for tho control o f  trado routes and barriers b y  an y one power and the 
opposition to such control by an y  other. T h ey  would provido w hat per
haps no other plan does, an incentive to States to com bine. N ation s will 
naturally com bine to protect tho neutrality o f trado routes and the join t  
regulation o f  tho extension o f  national barriers— onco such neutrality and  
jo in t regulation havo been secured— as tho easiest and cheapest m othod  
doesPr° teCtl0n' Com m orcial allianco appeals where political alliance

T h o plan involves tho yielding o f  som o so-called sovereign rights- but 
this is m ore than offset b y  an ultim ato advantage o f alm ost incalculable 
valu e. Unless nations aro willing to join in a m ovem ent for international 
co-operation they m u st continue to com peto in expenditure for national 
defense. W o  beliovo that thero is no half-w ay ground. T h us wo aro 
n ot a peaco society. M oreover, instead o f working to humanize war 
w e are striving only to interest peoplo in elim inating tho causes thereof—  ’

1 . B y  spreading accounts o f the conference which was held in Inde
pendence H a ll. Philadelphia, Juno 1, and tho N ow  Declaration o f I n d £  
pcndenco then set forth by delegates from  thirteen nations.

SECRETARY McADOO SOUNDING PAN-AMERICAN  
DELEGATES ON SHIPPING QUESTIONS.

That tho question of shipping faeilitios between tho 
Americas is to bo brought beforo Congross at its next sossion 
is mado evident in a lotter addrossod to the delegates to tho 
recent 1 an-American I inancial Conference by Secretary of 
the Treasury McAdoo on the eve of thoir departure from tho 
United States on tho 14th inst. A sorios of questions re
garding transportation facilities botweon this country and 
Central and South Amorica is embodied in tho communica
tion to tho delegates, which is accompanied by a copy of the 
bill providing for Government ownership of ships which was 
beforo Congress at its last session. “Doubtless,” says Mr 
McAdoo, “Congress at its forthcoming sossion in Docomber 
1915 will give ronowod consideration to this important 
matter.” In presenting tho subject to tho delegates ho 
requests them to state “what favoring laws your Govern
ment is willing to enact or what oncouragemont your Gov
ernment is willing to givo to a stoamship company or com
panies which will establish improved stoamship facilities 
botweon your leading port and tho loading port or ports of 
the Unitod Statos.” Mr. McAdoo also asks, “in tho event 
that it should bo deemed advisablo for tho govornmonts con
cerned to furnish tho capital for tho operation of stoamship 
linos botweon your country and tho Unitod Statos, to what 
extont and in what mannor would your Government bo will
ing to assist in establishing and operating such steamship 
facilities?” In all sixteon questions on tho subject aro 
placed beforo tho delegates; tho Now York “ Tribuno” 
presents them as follows:

(a) Betw een w hat port or ports in your coun try and what port or ports 
In tho United States do you consider it m ost essential to provido additional 
steam ship facilities?

(b )  H ow  frequont should tho sailings bo?
(c) W h a t  should bo tho speed, gross tonnage and general character o f  

the ships for tho proposed service to m ake thorn thoroughly com petitive  
w ith tho ships operated between European countries and tho loading ports  
in your cou n try?

( d )  W h a t aro the passenger rates for tho first and second cabin and for 
steerago betweon your principal port and tho principal port o f Great B ritain  
France, G erm an y and Ita ly ?

(e) W h a t , in your ju dgm en t, should bo tho passonger rates between your 
principal port and N ow  Y ork  and San Francisco? W h a t  aro tho present 
rates between thoso poin ts?

( /)  G ivo the cargo rates on your chief articles o f  export and im port bo- 
tween your principal port and the principal port o f Groat Britain  G er
m a n y , France and Ita ly  prior to  tho outbreak o f tho European war. ' I ’leaso 
givo the sam e inform ation as to rates at tho tim e o f your reply*. '

( a )  W h a t  wore tho cargo rates on your chief articlos o f export and im 
port between your principal port and N ow  Y ork  and N ow  Orleans prior to  
the outbreak o f the European w ar? Plcaso givo tho sam e inform ation  as 
to  rates at tho tim e o f your reply.

( h )  G ivo tho approxim ate am ount o f  steam  tonnage operating between  
your principal port and tho principal ports o f Groat B ritain , G erm an y  
Franco and Ita ly  for a period o f six m onths prior to tho outbreak o f  the’ 
European war. W h a t  percentage was undor British  registry, Germ an  
French, Italian and United Statos? G ive tho sam e inform ation for tho 
six m onths prior to tho date o f  your reply?

(i) Ploase givo the am ount o f  steam  tonnago botwoon your leading port 
and N ew  Y ork , N ow  Orloans and San Francisco for six m onths prior to  
tho outbreak o f  tho European war. W h a t porcontago was under British  
registry, G erm an , French, Italian  and U nited S tates? G ivo tho sam o in
form ation for tho six m onths prior to tho dato o f your reply.

(J ) Please state  whether or not cargo rates betweon your loading nort 
and N ow  Y o rk , N ew  Orleans and San Francisco are, in norm al tim es higher 
than to com petitive ports in Groat B ritain , G erm an y, Franco and Ita ly  
I’leaso give a detailed com parative statem ent o f such rates.

(*) Please state  the chief disadvantages undor which com m erco be
tween your country and tho United States is suffering because o f  these 
higher rates; to w hat extent such com m erco is suffering bccauso o f  inade
quate and insufficient stoam ship service betweon your country and t h n  
loading ports o f tho United States. Please give any other inform ation bear
ing upon this im portant question which will m ake the problom clearer and  
givo m e your suggestions as to what is necossary in the w ay o f  specific  
steam ship service to overcom e these disadvantages and to prom ote trado  
and com m erco between your country and the United States

(!) Ploaso stato w hat undue burdens aro placed upon steam ship com 
panies in tho ports o f  your country in the w ay o f port charges, restrictive  
or burdensom e navigation  law s, & c .. and whether or not theso burdens can  
bo rem oved.

(m) Please state  w hat favoring laws your G overnm ent is willing to en
act or w hat oncouragemont your Governm ent is w illing to givo to a steam 
ship com pany or com panies which will establish im proved steam ship facili
ties betweon your loading port and tho loading port or ports o f tho United  
States.

( n )  In tho ovont that it should bo doomed advisablo for the governm ents  
concorncd to furnish the capital for tho operation o f steam ship lines between  
your country and tho Unitod States, to what oxtont and in what m anner  
would your G overnm ent bo willing to assist in establishing and operating  
such steam ship facilities?

(o) W h a t difficulties exist in tho w ay o f direct cablo com m unication b o- 
twoen your country and tho U nited States? G ivo comparison o f cablo ratos * 
between your chief c ity  and N ow  Y o rk , London, B erlin , Paris and R om o
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(v ) P lease give m e your suggestions as to  how th e  need of sufficient 
cable com m unications between your coun try  and  th e  U nited S tates m ay be 
m ost easily remedied and  to  w hat ex tent and in  w hat m anner your Govern
m ent would be willing to  join w ith the  U nited S tates in  th e  establishm ent 
o f d irect cablo lines.

Mr. McAdoo makes known his intention to ask President 
Wilson to recommend that provision be made for holding 
the conference annually, the sessions to be held in Washing
ton, as the most convenient mooting place. He urges the 
delegates to call upon their Ministers of Finance to appoint 
at their earliest convenience the members of the International 
High Commission which was designated by the Conference 
to consider uniform legislation affecting international busi
ness; Mr. McAdoo proposes that the Commission shall meet 
in Buenos Ayres on Nov. 1 so that its recommendations may 
be laid before Congress on Dec. 6. The letter also refers 
to Postmaster-General Burleson’s request for co-operation 
in improving the postal facilities between the United States 
and other American Republics, and points out that an offer 
is now pending by the United States Government to enter into 
a convention for the exchange of monoy orders with each 
Central and South American country with which there are 
no such business transactions at present. Mr. Burloson 
states that “it is the purpose of the Postmaster-General to 
renew in the near future the invitation to enter into money- 
order-exchange conventions with this country as early as 
practicable. Tho Postmaster-General is also examining the 
terms of the parcel-post conventions in forco between the 
United States and the several countries of Central and South 
America with a view to removing all obstacles that it is 
practicable to removo in the way of restrictions embodied 
n such conventions which interfere with the freedom of 

transmission of parcels.”

IMPORTERS PROTEST AGAINST GREAT BRITAIN’S 
DETENTIONS—EXTENSION OF TIME FOR 

GERMAN IMPORTS.
A meeting of representatives of importing firms having 

business relations with Germany and Austria was held this 
week at tho Hotel Biltmore to protest against the seizure by 
Groat Britain of non-contraband cargoes from Germany. 
Their mooting on Monday resulted in the adoption of a reso
lution urging President Wilson to take “such steps as will 
secure the speedy recognition by all belligeronts of the prin
ciple of international law that non-contraband articles, what
ever be tho country of their origin, be permitted to be shipped 
from neutral ports in neutral vessels to ports of the Unitod 
States without seizuro, injury or detriment.” The resolu
tion follows:

Recognizing tho wisdom of tho a ttitu d e  o f neu tra lity  enjoined upon citi
zens of the  Unitod Statos by  our P resident, and influenced neither by par
tia lity  nor prejudice for or against any  of the  belligorents in tho w ar now 
raging in Europe, b u t gathered  hero as American business m en desirous of 
securing th e  rights heretofore accorded to  citizens of noutral countries; bo it 
rcsolvod,

T h a t wo respectfully  urgo th a t  the  President of the  U nited S tates take 
such steps as will secure tho  speedy recognition by all belligerents of tho 
principle of in ternational law th a t  non-contraband articles, w hatever bo 
tho country  of their origin, bo perm itted  to  be shipped from neu tra l ports 
In neu tra l vessels to  p o rts  of tho U nited S tates w ithout soizuro, in jury  or 
destruction.

R e s o lv e d , T h a t a  com m ittee of five be appointed by  tho  C hair to  carry  out 
tho purpose of tho m eeting.

Thaddeus J. Sharretts, former member of the Board of U.S. 
General Appraisers, and now counsel for the National Import
ers’ Association, presided at the meeting, which was called at 
tho instance of Hoyt, Repp & Co. It was decided at a further 
session on Tuosday to appoint a central committoo of fifteon 
importers to go to Washington for the purposo of conferring 
with Secretary of State Lansing in tho matter. A hearing 
will bo givon tho committee by Secretary Lansing to-day 
(Saturday).

William W. Bride, until recently assistant to the foreign 
trado advisers of tho Department of Stato, and formerly 
counsel to tho United States in the American-British claims 
arbitration, is reported to havo resigned his position in the 
State Department on the 21st inst., to represent a largo 
number of American importers in London. Mr. Bride will 
sail fron New York to-day. It is stated that his efforts 
will bo directed toward assisting in the endeavor to obtain 
the release of German goods purchased by Americans.

That the memorandum received this week from Great 
Britain with regard to the policy pursued under its Ordor in 
Council is not satisfactory is admitted, and that a further 
note dealing with tho contentions of the Unitod States on 
behalf of shippors will be sent to Groat Britain is thought 
moro than likely. Tho State Department at Washington

in making known on the 24th inst. that further time had been 
granted German imports by Great Britain, issued the fol
lowing statement:

Tho B ritish  Em bassy a t  th is  cap ital has s ta ted , under d a te  of June  22 
1915, th a t  it  is p repared  to  allow shipm ents of all those goods which it  has 
agreed m ay come forward under special perm it before Juno 15 from  G er
m any through neu tra l ports  in cases whero the  tim e for sh ipm ent before 
th a t dato was n o t adequate . Tho B ritish Em bassy fu rth er s ta ted  th a t  the  
B ritish consular au thorities a t  R otterdam  have been informed as to  the  
conditions connected w ith  tho perm its in these cases.

It was reported from London on the 22d inst. that an 
Ordor in Council is about to be issued prohibiting exportation 
of all goods to Holland except those consigned to the Nether
lands Overseas Trust. This is expected to stop tho trade now 
believed to be passing through Holland into Germany. An
nouncement to this effect was made in the House of Commons 
by Captain E. G. Prettyman, Parliamentary Under Secre
tary to the Board of Trade.

It was said at the office of the Holland-America Line in 
New York on the 22d that almost since the beginning of the 
war in Europe practically all the contraband cargo carried 
from the United States to Holland in Dutch bottoms had 
been consigned to the Netherlands Overseas Trust, which is 
under the direct supervision of the Government. It was 
also said that a formal ordor making obligatory the consign
ment of all cargoes, whether contraband or not, in a similar 
mannor, had been expected for some time.

ARRANGEMENTS FOR SETTLEMENT BY GREAT 
BRITAIN FOR COTTON SHIP SEIZURES.

Notice that authority had been granted for the settlement 
and payment at the British Embassy at Washington and at 
the Consulate-General in New York of the claims of American 
exporters on account of detentions and appropriations of 
cotton was given by the Embassy on the 15th inst. The 
arrangement affects a large number of shippers whose car
goes consigned to neutral countries of Europe have been 
seized under the British Order in Council against commerce 
with Germany and Austria. It is expected to facilitate set
tlements, as proofs of ownership and destination can be sub
mitted and verified much more quickly in the United States 
than in the British ports in which the ships are detained.

Several statements bearing on the settlement by Great 
Britain with shippers of cotton cargoes were issued last 
week; on the 11th inst. the British Embassy gave out the 
following:

T he B ritish’Em bassy  is informed by  cable from  London th a t  paym ent on 
account has been m ade to  a  representative of M essrs. L. W olff & Co. in 
respect of the ir shipm ents of co tton in the  steam ships Dicido and  Livonia 
a t  th e  ra te  of 10 cents per pound, tho to ta l sum  paid being upw ard  of 
£59,000. N o o ther claims have ye t been perfected by  the  production of 
docum ents showing th e  title  to  the  cargoos. The British Governm ent has 
already announced th a t  they  havo from the  first been willing and  anxious 
to  effect an im m ediate settlem ent of claims in respect of these pre-em pted 
cargoes on production in London of the  docum ents showing ownership and 
all tho shippers Interested have been so notified.

On the 12th inst. the British Foreign Office at London au
thorized the following statement concerning cargoes of cot
ton stopped by British marine authorities:

In  all cases whore claim ants havo been able to  prove the ir ownership of 
this co tton , an advance of 10% has been paid on account. Fifty-nine 
thousand pounds sterling ($295,000) already has been paid in th is m a tte r, 
and it  is hoped th a t  a  fu rther £100,000 ($500,000) will be paid on M onday 
or Tuesday. One claim has been paid in full.

All claimants have been requested to furnish documents 
showing ownership, and they have been told that the British 
Government is willing and anxious to effect an immediate 
settlement.

Tho first payment of $825,000 by the British Government 
on tho cotton cargo of the Danish steamer Kina, which sailed 
from Savannah, Ga., on April 15 for Rotterdam, was re
ported on the 19th inst. The payment was made to A. G. 
Hayes, representing the American owners of the Kina’s 
cargo. .

Arrangements for the settlement of the claims of American 
cotton shippers were expedited through Howard S. Harring
ton of the law firm of Harrington, Bigham & Englar of 
Now York. It is stated that the firm, which represented 
all the marine insurance interests involved and more than 
85% of the shippers, proposed to the British Foreign Office 
that proofs of shipments and prices be collected and laid be
fore the English Consul in New York, instead of being sent 
to England. It was suggested that the Consul, on receipt 
of all necessary details, cable his findings to the Foreign 
Office, and thereby hasten payments on the other side. The 
offer was accepted, the work of collecting data in regard to 
shipments was rushed, and initial payments made. The 
Guaranty Trust Co. of New York, which has an office in 
London, is said to have discounted 90% of the drafts against 
the detained cotton. Some of tho drafts (drawn in March
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for sixty days) which have already fallen due have been ex
tended, and advices are said to have been received that the 
remainder will probably be met in London at their ma
turity in niney days. The total value of American cotton 
detained in the United Kingdom is estimated at upwards of 
$12,000,000. Twenty-six ships loaded with cotton bound for 
neutral ports have been seized by the British Government.

LONDON INQUIRY INTO SINKING OF LUSITANIA.
That tho Lusitania was not armed and that sho was pro

ceeding at a reduced speed, were tho important points 
brought out at the Board of Trade inquiry started in London 
on the 15th inst into the sinking of the Lusitania. Tho 
Court of Inquiry was presided overby Baron Mersey. Sir 
Edward Carson, Attorney-General, who opened the investi
gation for the Board of Trade, said that ho was able to give 
complete denial to the contention of the German Govern
ment that tho Lusitania was an armed vessel carrying guns 
and serving as an auxiliary of the British navy. Sir Edward, 
in pointing out that the question of speed would be impor
tant, said that the Lusitania was going only 18 knots an hour 
and was using only 19 of her 25 boilers in consequenco of 
the decreased traffic. Captain Turner of the Lusitania 
confirmed the statements made by the Attorney-General as 
to the vessel’s speed, the number of boilers in operation and 
tho absence of masked guns. Tho captain estimated that 
ten seconds after tho vessel was struck it was impossible to 
stand on deck, and stated that the list of tho ship, her head
way and the shortness of time were tho three main difficul
ties in rescuing the passengers. Certain specific information 
was sent by wireless to the Lusitania by the British Ad
miralty. This part of the evidence has been taken in private, 
and the Admiralty instructions will not be made public. 
Alfred A. Booth, Chairman of tho Board of the Cunard 
Steamship Co., in answer to the question as to why the 
Lusitania was economizing by using only 19 of her 25 boilers, 
stated on the 16th inst., that, “so far as submarines are 
concerned, there is no difference between 21 and 24.5 knots” 
and that no steamer making moro than 14 knots was known 
to have been struck by a torpedo from a submarine until tho 
Lusitania was hit. The vessel was run slowly for reasons 
of economy, according to Mr. Booth; tho bookings of the 
steerago passengers, he said, were only one-third the normal, 
thus occasioning a loss. The witness also said that the Cun
ard Co. was unable*to communicate with the vessel by 
wireless except through the Admiralty, and had given no 
wireless instructions to Captain Turner. It was left to the 
captain’s discretion to arrange tho time of the vessel’s 
arrival. Able seaman Quinn, who was in the crow’s nest j 
of tho Lusitania when she was struck, was also a witness at 
the inquiry. Ho testified that ho saw tho torpedo coming 
and expressed the opinion that the vessel could not have 
escaped even if she had been “going a hundred knots an 
hour.” Naval Commander Anderson, another witness, de
clared that if the Lusitania had made 21 knots and taken a 
.zigzag course, she could still have reached Liverpool at tho 
earliest possible moment for crossing tho bar, and that she 
would havo had a much greater chance to escape the sub
marine.

One of the points brought out during the second day of 
tho inquiry was that only one boat drill, which lasted but 
a few minutes, took placo during tho Lusitania’s passage.

The public inquiry was brought to a close on the 17th and 
a short session was held in camera on the following day to 
take further evidence as to whether Captain Turner observed 
fully tho Admiralty’s warnings. Sir Edward Carson during 
the hearing on tho 17th expressed his conviction that a 
second submarine was lying in wait on the port side of the 
Lusitania. This statement was made by Sir Edward in 
reply to an argument put forward by Baron Mersey, who 
said that he thought one of tho witnesses before the court, a 
momber of tho Lusitania’s crew, had made a mistake. This 
witness testified that ho had seen the wash of a torpedo 
passing tho stern of tho Lusitania from the port to the star
board side immediately after the vessel had been hit on the 
starboard side. This testimony was corroborated by another 
seaman.

An examination of tho Lusitania by divers from a neutral 
country, with a view to ascertaining what sho had on board 
in tho way of arms and ammunition, was suggested in the 
House of Commons on the 16th inst. by Laurence Ginnell. 
The practicability of this suggestion was questioned by 
Walter Runciman, President of the London Board of Trado, 
owing to the depth at which the vessel is lying and because

that locality is not free of hostile craft. Mr. Runciman said 
he thought there would bo no difficulty in the way of ascer
taining all the material facts by means of the Board of Trado 
inquiry. _______________ _ _ _ _ _ _
INQUIRY INTO IDENTITY OF MEYER-GERIIARD 

CLOSED BY UNITED STATES.
Recent roports to tho effect that Dr. Anton Meyor-Gor- 

hard, German Red Cross lecturer in this country, who 
sailed for Germany as Count von Bernstoff’s mossengor to 
his Government, was really Dr. Alfred Moyor, a Gorman 
army officor, were denied by tho German Ambassador, 
during a call at the State Department on 18tli inst. In 
tho moantime, with tho arrival of Dr. Moyer-Gerhard in 
Berlin, his identity had beon established by Ambassador 
Gerard. As a result Secretary of State Lansing announced 
that so far as tho State Dopartmont was concerned, the 
incidont was closed.

It was alleged in nowspaper articles that tho Gorman 
Ambassador had knowingly induced President Wilson to 
provido safo convoy homo to a man who had beon buying 
arms and ammunition in this country and studying America’s 
preparedness for war, and who undor tho guise of Dr. 
Meyor-Gerhard, had sailod as Count von Bernstoff’s mosson- 
gor. Tho German Ambassador gave his word to Mr. 
Lansing that tho emissary sont by him was nono other than 
Dr. Meyer-Gorhard and stated that noithor ho nor any 
member of tho Gorman Embassy staff know any porson 
named Alfred Moyer.

UNITED STATESIdAILS TO GO DIRECT TO NEUTRAL 
NATIONS.

Because of complaints that noutral mail passing through 
Great Britain has beon tampered with by censors, an ordor 
was issued by tho Post Offico Dopartmont on the 24th inst. 
directing that all mail from tho Unitod Statos dostinod to 
Norway, Sweden, Denmark and the Netherlands bo sont on 
steamers sailing directly for thoso countries, and not touch
ing at bolligorent ports. A gonoral inquiry into tho allogod 
opening by Biutish censors ot mails both to and from this 
country is boing conducted by tho Post Offico Department. 
Tho investigation was started at tho roquost of tho Stato De
partment after formal notico that tho United States mail 
pouches destinod for Swedon had been brokon opon in Eng
land and thoir contents tampered with. This pro tost was 
submitted to tho Stato Dopartmont on tho 17th inst. by A. F. 
Ekongron, tho Swedish Minister, who delivered a letter written 
at tho instance of his Govornmont, reciting instances of in
terference with mail for Swoden, and pointing out that such 
acts wero in violation of tho provisions of the World Postal 
Convention and other treaty stipulations. Tho lottor stated 
that tho seals of tho mail bags woro brokon, that lotters wero 
oponed and censorod, and that ono registered unit was re
tained. Further ovidonco of interference with neutral mails 
passing through England is said to havo been received at tho 
State Department on tho 23d inst. in tho form of an onvelopo, 
postmarked in a noutral Europoan country, addressod to a 
porson in tho Unitod Statos and boaring across its flap tho 
printed words “Oponed by Consor.”

No serious dolay in tho transit of mails to neutral countrios 
is oxpocted, as a rosult of tho now order of tho Post Offico 
Dopartmont, because diroct steamship lines not touching any 
bolligorent port aro running to all tho countries namod. No 
action has been taken with regard to mail on route to tho 
United States since tho countries of origin control mail rout
ing undor postal conventions.

INDICTMENT RETURNED AGAINST RESERVIST WIIO 
SWORE THAT LUSITANIA WAS ARMED.

Gustav Stahl, tho Gorman rosorvist, who recontly mado an 
affidavit alloging that tho Lusitania carried guns concoalod 
bolow her decks, was indicted on a charge of porjury by a 
Fodoral Grand Jury on tin 18th inst.; he pleaded not guilty 
to the charge on tho 21st in tho Criminal Branch of tho 
United Statos District Court in this city. Tho trial is fixed 
for July 12, and in tho moantimo Stahl was romandod to tho 
Tombs in dofault of $10,000 bail. The indictment against 
Stahl, which was returned in tho United Statos District 
Court, in this city, alleges that ho committed porjury as a 
witness boforo the Fedoral Grand Jury investigation under
taken in this city on tho 10th inst. to dotormino whothor 
Paul Koonig, alias Stomlor, who is head of tho detective 
buroau of tho Hamburg-Amorican Lino,and others, had con- 
spirod to defraud tho Unitod States. At the investigation 
Stahl reitorated tho contention mado in ki3 affidavit, sub-
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mittod to the State Department by tho Gorman Embassy, 
that on April 30 he wont on board tho Lusitania and saw four 
guns on her dock concealed by leather covers. Tho indict
ment charges that the guns were not on the ship and that, 
therefore, Stahl “did wilfully, knowingly and feloniously, 
and contrary to his oath, depose and state material matters 
which were not true and which he did not then beliove to be 
true, and thereby did commit wilful and corrupt perjury 
against tho peace of the United States and their dignity and 
contrary to tho form of the statute of the United States in 
such case mado and provided.”

GREAT BRITAIN PROHIBITS EXPORTS OF TIN PLATE 
AND COTTON YARN.

Groat Britain has forbidden tho exportation of tin plate to 
Denmark, Holland, Sweden and Norway under a procla
mation issued on the 24th inst. The exportation of cotton 
yam thread to nations of Europe on tho Mediterranean and 
Black Seas, except Great Britain’s allies and Portugal and 
Spain, is also prohibited.

SUB-TREASURY TO CLOSE EARLIER.
Tho Treasury Department has notified all United States 

Sub-Treasuries to discontinue the transaction of business 
daily at 2:15 p. m. instoad of 3 p. m. This chango is mado 
in order that tho daily financial statomont of each Sub- 
Troasury may bo forwarded to tho Treasury Department 
at the ond of each day’s business instoad of on the succeeding 
day, as heretofore.

SWEDEN AND NORWA Y PLACE EMBARGO ON COTTON.
The Swedish Government has placed an embargo on the 

exportation of cotton, according to a message received from 
tho Amorican Ministor at Stockholm. Tho cablegram, 
which was published by the Department of Commerce on 
the 3d inst., said:

Raw co tton  has been added to  tho  list of articles subject to  em bargo In 
Sweden.

It was announced by the Department of Commerce on 
May 27 that Norway had placed an embargo on shipments 
of raw cotton. The following cable was received from the 
American Consul-General at Christiania :

Raw co tton  has been added to  the  list of products subject to  em bargo In 
N orw ay.

GREAT BRITAIN COAL EXPORTS.
It was reported on June 14 that the British Government 

purposes to open negotiations for the continuance of coal 
exports to the Scandinavian countries. Great Britain placed 
an embargo on the exportation of coal, except to her Allies 
and possessions, effective May 13.

UNITED STATES TO RECEIVE OLIVE OIL FROM ITALY.
Although Italy has placed an embargo on the exportation 

of olive oil, the United States may obtain shipments of the 
product by applying to tho Italian authorities, according to 
an announcement made by the Department of Commerco at 
Washington on the 1st inst. The following cablo to that 
effect was received from tho Amorican Ambassador at Romo:

“Olive oil has been included among tho products on the 
ombargo list of Italy, but permission to continue shipments 
to tho United States will be granted upon application to the 
Italian authorities.”

The embargo on olive oil was announced by the Italian 
Government on May 6 and became effective May 9.

EXPORTS OF CANADIAN WOOL TO THE UNITED 
STATES PERMITTED.

Wool grown in Canada can bo exported to the United 
States, according to a statomont issued by the Canadian Do- 
partmont of Customs, provided that the importer guarantees 
that it will bo used in this country for manufacturing pur- 
puses and that no part of tho wool or the yarn therefrom shall 
be ro-exportod from the United States. Application to ob
tain liconso for export must be mado to tho Department of 
Customs at Ottawa, in which tho name and address of the 
exportor, tho quantity of wool proposed to be oxportod, and 
tho namo and address of tho consignee in tho Uni tod States 
must be sot forth. The export of wool and woolon goods | 
from Canada to noutral countries and onemies of Great 
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UNEMPLOYMENT IN  LEADING CITIES OF THE 
UNITED STATES.

The Bureau of Labor Statistics of the Department of 
Labor, which is making a series of investigations into unem
ployment, mado public on May 31 the results of inquiries in 
fifteen cities. The first study of unemployment, embracing 
Now York City, was covered in a report issued by the De
partment some weeks ago and referred to in these columns 
May 1. The results of the study of unemployment made by 
the Metropolitan Life Insurance Co. in New York tallied 
very closely with tho results obtained from an independent 
study made by the Bureau of Labor Statistics. Because the 
information collected by the insurance company for New 
York was believed to bo accurate and representative, the 
company was employed by the Commissioner of Labor Sta
tistics to make further studies of unemployment in other 
cities.

The survey in the 15 cities included a census of 399,881 
families in which were found 644,358 wage earners. Of 
this number 73,800, or 11.5% of all the wage earners in the 
familios visited, were wholly unemployed, and in addition 
thereto 106,652, or 16.6%, were reported as part time work
ers. Tho highest percentage of unemployment was found in 
Duluth, Minn., where 20.3% of tho wage earners were out 
of work and 17.8% were working part time only. The low
est percentage of unemployment was found in Bridgeport, 
Conn., where only 4.3% were unemployed and but 19.9% 
of all wage workers were reported as working only part time. 
In tho following table are given the leading facts thus 
far tabulated.

Cities.
No. of 

Families 
Canvassed

No. of 
Wage 

Earners in 
Families.

Unemployed.
Part Time 

Wage Earners.
No. 1 % No. %

Dos to n ____________ 46,649 77.419 7,863 10.2 13,426 17.3B rid g e p o rt________ 8,144 12,533 537 4.3 2,493 19.9Chicago___________ 96,579 157,616 20,952 13.3 16,575 10.5O levciand_________ 16,851 24,934 2,348 9.4 3,060 12.3D u lu th . __________ 1,383 2,089 425 20.3 371 17.8Kansas C ity_______ 14,890 22,512 2,815 12.5 1,979 8.8M ilw au k ee________ 8,813 13,112 1,030 7.9 3,788 28.9M in n eap o lis_______
P hilade lph ia_______

2,206 3,449 476 13.8 183 5.3
79,058 137,244 14,147 10.3 26,907 19.6P ittsbu rgh_________ 36.544 53,336 5.942 11.1 15,474 29.0St. Louis__________ 65,979 104,499 14,219 13.6 14,317 13.7Springfield, M o____ 1,584 2,284 162 7.1 32 1.4S t. P au l............ ........... 2,515 4.135 582 14.1 142 3.4T oledo------------------- 7,233 10,312 1,102 10.7 1.801 17.5W ilk es-B arre ............ 11,453 18,884 1,200 6.4 6,104 32.3

T o ta l________ 399,881 644,358 73,800 1 11.5 106,652 16.6

This table relates to part time workers as well as to the 
wholly unemployed.

NORTH CAROLINA EMERGENCY CURRENCY I S S U E -  
LAND BANK BILL PROPOSED.

Facts concerning the issue of emergency currency by the 
National Currency Association of North Carolina were pre
sented at the annual convention of the North Carolina Bank
ers’ Association at Wrightsville Beach, N . C., on the 18th 
inst. by Thomas E. Cooper, of Wilmington, President of 
tho Association. In his report of the workings of the Cur
rency Association, Mr. Cooper said:

‘‘Tho executive com m ittee of tho Currency Association held 23 m eetings, 
tho first being hold on Aug. 20 1914 and the  last on Apr. 26 1915. The 
to ta l am ount of emergency currency issued was $3,901,950. W hile our 
S ta te  was no t the  first to  retire its  emergency currency, It d id, however, 
retire its  additional circulation w ithout a  single dollar loss to  tho Currency 
Association several m onths prior to  the  m axim um  tim e allowed under the 
Aldrich-Vreeland A ct.”

Anothor feature of President Cooper’s address was his 
plea for some State legislation similar to the Federal Reserve 
system on behalf of the farmers of tho South. “I feel,” said 
Mr. Cooper, “that we should stop discussing the rural credit 
systom and put into operation a system that would be bene
ficial to our farmer friends.” “Undor the Federal Reserve 
Act,” he pointod out, “national banks can only loan small 
amounts of their savings deposits on farm mortgages, which 
is probably good banking. The banks of the country cannot 
afford to tie up their demand deposits in long-time farm mort
gages on account of their not being liquid and not being able 
to roalize from any sources on paper of that character in 
time of noed.”

Mr. Cooper announced his intention to suggest to the 
legislative committee of the Bankers’ Association a bill for 
submission to tho next Legislature, providing for the opera
tion of tho Land Bank of North Carolina. He proposed that 
the bank have a capital of 8500,000, tho stock to be pro rat* d 
among tho counties of tho Stato, and be non-taxable, and to 
pay something like 5% in dividends, preference being given 
to farmers in placing tho stock. His further ideas on the 
subject wore expressed as follows:

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



2138 THE CHRONICLE [Vol. 100.

A fter paying this 5% dividend, the  rem aining profits should bo placed 
to  a surplus fund until the  surplus will havo equaled 20%  of the  capital 
of the  bank , in order to  take  care of any  losses th a t  m ay  occur, and the  re
m aining profits should rev e rt to  the  S ta te . This bank should n o t receive 
deposits and should no t loan m oney on c ity  real esta te , unless provided for 
a fte r the  bank has been in operation a  reasonable tim e and its directors 
deem it advisable, b u t loan its  funds to  farm ers for 20 to  30 years a t  a  ra te  
n o t exceeding 6% , for tho purpose of im proving their farm s, m aking add i
tions in tho w ay of buildings, purchasing livestock and no t for tho purpose 
of speculating in real esta te . Before tho  bank m akes a  loan i t  should re
quire the  borrowers to  placo its  real esta te  in tho “ Torrens Land S ystem ,” 
which system  is now in operation in this S ta te , in order to  elim inate any 
question arising in tho  way of defective titles. Tho borrowers should bo 
required to  m ake w ritten  application for a loan and s ta te  under oa th  th a t  
he desired the  loan for tho purpose of improving his farm , or for the  purposo 
of purchasing livestock, erecting buildings, &c. Tho in terest as well as 
small curtailm ents, say 2% , should bo collected by the  county  treasurer or 
tho  sheriff in the  county  in which tho loan is m ado, which in terest and cur
ta ilm en t should bo rem itted  to  the  S ta te  T reasurer a t  tho tim o tho Sheriff 
or T reasurer m akes his other rem ittances for taxes, tho Sheriff or T reas
u rer having  tho sam e au th o rity  to  collect the  in terest (and curtailm ent) on 
loan as ho has to  collect taxes. N o t only should tho  in terest and curtail
m ent on these notes and m ortgages bo rem itted  to  tho S ta te  T reasurer, b u t 
all of tho notes and m ortgages received by tho bank from  tho farm ers 
should im m ediately thereafter bo deposited w ith  tho S ta te  T reasurer to  bo 
held by tho  S ta te  T reasurer in tru s t.

W hen tho “ Land B ank” will have loaned ou t its  cpaital, i t  could then 
Issue “ Farm  Land B onds” (which bonds should bo exem pt from taxation  
and  should bo a lawful investm ent for all fiduciary and tru s t funds), based 
on tho farm ers’ notes and m ortgages held by tho S ta te  Treasurer in tru s t 
for th e  bondholders. Tho am ount of bonds a t  one tim o should no t exceed 
ten  tim es tho capital of tho bank. This would m ean th a t  if tho maxim um  
am ount of “ F arm  Land B ank Bonds” were issued by tho “ Land B an k ,” 
th a t  they  would havo ou tstanding  .35,000,000 of bonds against which tho 
S ta te  T reasurer would hold $5,000,000 of farm ers’ notes and m ortgages. 
T ho in terest on theso “ Farm  Land B ank B onds” should bo guaranteed by 
tho  S tato  of N orth  Carolina since the  S tate  collects the  in terest on tho farm 
ers’ m ortgages (also collects the  small curta ilm ent of 2% ), having the  samo 
privilege to  collect tho in terest and  curta ilm ent as they  havo to  collect 
taxes.

I believe th a t  a  m arke t can bo created for these 30-years “ Farm  Land 
B ank B onds” a t  a ra te  of % , and especially so if theso bonds are exem pt 
from  taxation  and are a  lawful investm ent for all fiduciary and tru s t funds 
and  when held by a  bank in N o rth  Carolina, they being allowed to  deduct 
from  their capital stock in m aking tax re tu rns to  tho C orporation Commis
sion.

I am  advised th a t  sim ilar bonds in G orm any bring  a higher prico on the  
open m arke t th an  tho bonds of tho G erm an Governm ent.

Tho bank should havo tho usual officers as is tho custom  of tho ordinary 
banks, and it  should havo a board of d irectors, ono-half of tho board to  bo 
appoin ted  by tho S ta te  and  tho o ther half to  bo elected by tho stockholders 
of tho bank.

Thero should bo a local appraisal com m ittee, appointed by  the  board of 
directors, in every county  in whicli tho bank operates, and no loans should 
bo mado for an  am ount exceeding 50% of tho appraisal value, also tho earn
ing power of tho farm  should bo taken  injto consideration, and thero should 
bo a m axim um  am ount fixed for any  one borrower; thus, prohibiting too 
m uch funds being tied up in tho hands of any ono borrower or in any ono 
in terest.

Tho bank should bo under tho supervision of tho Corporation Commission 
and  subject to  exam ination of tho S tato  B ank Exam iner. Thero would be 
m any dotails to  bo worked ou t, such as m aking calculation, if handled on a 
m ortization p lan, how long it  would take tho borrower to  pay  off his loan, 
having local a tto rney  to  m ake exam ination of titles, gotting up abstrac t and 
giving his opinion and then forwarding to  tho general counsel, a t  the  bank’s 
headquarters, and  the  general counsel then  giving his opinion as to  tho legal
ity  of tho m ortgage to  tho board of directors. Also the  loans mado in the 
counties through tho S tato  should bo pro-rated  in proportion to  tho taxa
ble valuation  of the  farm  lands in each county.

W. P. G. Harding of tho Federal Reservo Board, who wa. 
a speaker at the convention, took occasion to refer to tho 
plan of Mr. Cooper; according to tho “Morning Star” of 
Wilmington, Mr. Harding declared ho was much interested, 
and expressed tho beliof that tho plan would work out bono- 
ficially in tho Southorn States, but that such a plan wa3 not 
nocossary in tho Northorn and Wostom agricultural dis
tricts. Mr. Harding stated further that legislation along 
that lino would necessarily have to bo by constitutional 
amondmont, for otherwise it would be class legislation.

Admitting that tho Reservo banks wore not organized di
rectly to aid tho farmer, Mr. Harding showod how tho mom- 
bor banks could mako the Resorvo system directly beneficial 
to tho agricultural class in enabling tho propor marketing 
of crops. With an elastic money system, tho speakor de
clared, and a propor warehouse system throughout tho South, 
which would enablo receipts to be used as collateral, cotton 
could easily bo made tho source of much crodit in tho South, 
and characterized it as a solf-liquidating security. Ho laid 
great stress upon tho proper warehouse facilities, and de
clared that warehouse rocoipts should moan something, 
should carry some weight of financial vlauo that could bo 
accoptod by othor than local banks and urgod bankors to 
help in bringing about tho establishment of that kind of a 
system throughout tho South.

Ex-Sonator John L. McLaurin of South Carolina had some
thing to say at tho convention concerning tho cotton ware
house systom being instituted by tho Stato of South Carolina, 
describing tho system urged by Mr. Harding to onabli th 
Fedoral Resorvo banks to assist tho farmers in marketing 
their cotton crop at tho least possible expense. Tho South 
Carolina warohouso receipt, said Senator McLaurin, guar
antees title, grado and weight of tho cotton storod, and those 
rocoipts, ho asserted, will bo accoptod as security anywhoro.

He described a trip to New York to secure money on cotton 
thus storod. Ho stated that ho first wont to Mr. Harding 
at Washington, who gave him soveral letters of introduction 
to bankers in New Yox*k City, but ho only had to use ono of 
tho letters as tho first banker ho saw was only too glad to lot 
him have all the money he needed on tho South Carolina 
warehouse receipts after he had been told of tho system 
adopted in that Stato. Senator McLaurin urged all Southern 
States to adopt similar warohouso systems.

JAMES II. PERKINS ON THE NEED OF EFFICIENCY 
AND CO-OPERATION.

In his address as P esident of tho Now York Bankors’ As
sociation, James H. Perkins, Vice-President of tho National 
City Bank, said in part:

B ankers whoso business it  was to  know industrial conditions believed 
eighteen m onths ago th a t  tho coun try  was in a  som ewhat dangerous s itu a 
tion; th a t  industry  m ust slow down and p u t its house in order before a  safe 
and  sustained period of activ ity  could develop.

A t th a t  tim o the accusation was mado th a t tho bankers were adopting 
th is  tone for political effect, b u t I believed then , and believo m ore strongly 
to-day , th a t  tho slowing down which took place resulted in a  splendid funda
m ental condition. T o-day’s industrial statem ents show us not only th a t 
tho profit-and-loss accounts havo not gained, b u t they show a m uch more 
liquid , well-balanced condition. A firm  foundation has been laid for new 
developm ent. Loans are reduced, and so are stocks of m erchandise. 
This condition, in conjunction w ith tho great cereal crop of last year, tho 
fine way in which tho South ultim ately  handled its delicate cotton  situation , 
an d  the  excellent prospects for a  great cereal crop this year, surely indicato 
im proved business.

Wo are also confronted w ith a new problem —tho developm ent of our for
eign trade— and this occasion comes by curious chance a t  tho first m om ent 
a t  which we could answer the dem and, for to-day tho increaso in our m anu
facturing  capacity  has m ade foreign m arkets necessary, if we are to keep 
our m anufacturing population busy. Efficiency an d  co-operation are tho 
two g reat needs of the  mom ent.

Our new banking law has ju s t gone in to  operation. I t  is beyond ques
tion  th a t a  strong , unified system  of banking, which comprises tho whole 
banking power of tho country , is desirable, b u t it is desirable only if it 
m eets the  need of every section of tho coun try ; only if it is tho best machino 
available for carrying on the m ost im portan t p a rt of tho country s industrial 
work. W e havo such a law. Does i t  m eet our needs? I f  no t, in w hat re
spects? How can wo change it  so th a t  it m ay be tte r perform its functions?

These are the  questions which are before us a t  this convention, and m y 
object in speaking as I do is to  see if I can influence the  a ttitu d e  w ith which 
wo approach tho discussion. L et us s tand  ready to  criticize tho new law, 
b u t only in a helpful, constructive w ay. L et us keep in m ind the  troubles 
of 1893 and 1907, and  bo thankful th a t, ovon if thero are somo dotails of tho 
aw we don’t like, it  will savo us from the financial upheavals which havo 
been so destructive in tho past. Lot us rem em ber th a t tho Itosorvo Bank 
belongs to  the  members and let us in s titu te  a  policy of co-operation, which, 
if followed, will enablo us—the U nited S tates— to take tho loading placo in 
tho industry  of tho world.

SOUTH DAKOTA BANKS MUST COMPLY WITH  
STATE GUARANTY LAW.

Stato banks in South Dakota must comply with tho pro
visions for tho guaranty of bank doposits, as roquired in tho 
revised banking law of that Stato enacted during tho recont 
session of tho Legislature, by Jan. 1 1916, or liquidate thoir 
affairs. Tho guaranty measure provides for a Depositors’ 
Guaranty Fund Commission and for tho maintenance of a 
guaranty fund by assessment upon tho banks. Tho Com
mission has fixed tho interest rato for all Stato banks at 5%.

In declining to exorcise tho authority conferred on it by 
tho law to sot a 5H%  rato at places whore Stato banks aro in 
competition with national banks paying 6%, tho Commission 
contonds that general conditions do not warrant tho pay- 
mont of 6% oithor by Stato or national banks and that tho 
State institutions in paying 5% will bo on equality with tho 
national banks sinco tho former havo tho Stato guaranty of 
doposits behind them, whilo tho latter aro without such a 
guaranty. _________

POSTAL REVENUES FOR HALF-YEAR SHOW DEFICIT.
For the first half of tho current fiscal year tho postal 

revenues show a deficit of $6,482,720, according to figures 
issued by tho Post Office Department for tho six months 
ended Dec. 31 1914. The receipts of the Department for 
tho period under consideration were $143,249,848, as com
pared with $143,705,998 for tho corresponding period in tho 
previous fiscal year, representing a falling off of $456,150. 
Tho expenditures for tho six months totaled $149,716,972, 
which is an increaso of $9,136,966 over tho expenditure for 
tho samo six months of tho preceding year. In connection 
with tho financial statement Postmaster-General Burleson 
said in part:

“ T he deficit is directly  a ttrib u tab le  to  the  European war, which in ter
rup ted  tho norm al growth of postal revenues. T he closing of the  stock 
exchanges last fall was ono of tho factors which reduced tho flow of both 
dom estic and foreign le tte r and registered mail and cut a big hold in postal 
receipts a t  tho large cities. M ail order exchange also was for a timo 
seriously restricted.

"W ero it  not for the  parcel post tho deficit for the  first half of tho present 
fiscal year undoubtedly would lie m uch larger.

"A  steady  increaso of postal receipts is now roported, and constitu tes in
disputable proof of re turning p rosperity .”
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KANSAS LAW ALLOWING ATTORNEY FEES IN  CASES 
OF NON-DELIVERY OF CARS INVALID.

Tlio soction of tho General Statutos of Kansas allowing 
attornoy fees to shippers in suits for damages growing out of 
tho failure of tlio railroads to furnish froight cars was annullod 
as unconstitutional by tho United States Supremo Court on 
tho 1st inst. This ruling reverses a decision rondored in 
March 1913 by tho Kansas Supreme Court; tho caso roachod 
tho lattor Court on an appeal from the District Court of 
Edwards County, which had awardod J. P. Vosburg damages 
and attornoy fees against the Atchison Topeka & Santa Fo 
RR. for tho failure of tho road to supply cars for tho shipmont 
of grain. Tho law, which is upset by the findings of the 
Supreme Court, is known as Section 7203 of tho 1909 Gen
eral Statutes. It provided:

W hon tho cars aro applied for under th e  provisions of this chap ter, if 
they  aro not furnished, tho railw ay com pany so falling to  furnish them  shall 
pay  to  the  p a rty  or parties so applying for them  tho sum of $5 per day for 
each car failed to  be furnished as exem plary dam ages, to  be recovered in 
any  court of com petent jurisdiction, and all actual dam ages th a t such ap
plicant m ay sustain  for each car failed to  be furn ished, together w ith  rea
sonable a ttornoy foes, to  bo recovered in any court of com petent jurisd ic
tion; b u t nothing in this Act shall in any wise affect tho righ t or rem edy f t  
any  shipper or o ther person as tho sam e m ay exist a t common law or under 
any  s ta tu te , to  recover on account of failure, delay or refusal to  furnish 
cars, nor to  exem pt in any wise any  such railroad com pany from any of tho 
provisions of tho railroad laws of this S ta te  or from any  of tho obligations 
im posed upon railroad com panies and common carriors by tho common law.

Counsol for tho railroad attacked tho constitutionality 
of tho section on tho ground that it did not afford to tho roads 
equal protection accorded undor tho F odoral Constitution, 
in that it made no provision for tho recovery by tho railroads 
of attornoy foos whon shippers failod to uso tho cars piovidod.

NO DEPRECIATION IN SWEDISH CURRENCY.
Notico to tho effoct that there has been no doprociation 

in tho value of Swedish currency has boon issued by tho 
Treasury Dopartmont to tho Colloctor of Customs of Now 
York, this notico being similar to ono regarding Gorman and 
Austrian currency issued in April and published in tlieso 
columns May 1. Tho announcomont boaring on Swedish 
currency is as follows:

IT. D . 35483.]
Swedish C urrency—Liquidation of Entries.

In  tho liquidation of entries covering merchandise im ported from  Sweden 
tho invoice curroncy should bo converted into m oney of tho U nited S tates 
a t  tho value proclaimed for tho quarte r in which tho merchandise was 
shipped. D epartm ent’s instructions of M arch 17 1915 modified accor
dingly.

T r e a s u r y  D e p a r tm e n t ,  J u n e  3 1915.
S i r .— Tlio D epartm ent refers fu rth er to  its circular le tte r dated  M arch 17 

last authorizing under certain  conditions a  suspension of tho liquidation of 
entries covering m erchandise claimed to  havo been purchased in depre
ciated Swedish currency, pending fu rth er instructions.

As tho report received from  tho American Consul-General a t  S tockholm  
indicates th a t  thero is n o t such a  depreciation of the  currency of Sweden 
as would authorize tlio issuance of tho consular certificates provided for 
under Section 2903 of tho Revised S tatu tos and P aragraph  692 of tho Con
sular Regulations, tho liquidation of entires covering m erchandise purchased 
in Swedish currency need no longer be suspended, and in tlio liquidation 
tho" currency should bo converted into money of tho United S tates a t  the  
valuo proclaimed for tlio qua rte r in which tho m erchandise was shipped.

Respectfully,
(103,512) W M . P . M A L B U R N ,

A s s i s t a n t  S e c r e lr a y .

Collector of Custom s. New York.

NATIONAL BANKS MA Y  ADVERTISE FOR SAVINGS
ACCOUNTS DESPITE CALIFORNIA PROHIBITION.
With regard to tho question as to whotlior national banks 

havo tho right to advortiso for savings accounts, M. C. 
Elliott, Counsol of tho Federal Rosorvo Board, holds that 
sinco tho Rosorvo Act ompowors thorn to roceivo savings ac
counts tho right to advortiso for such accounts would soom 
to bo a necessary incidont to its oxorciso. An oxprossion of 
opinion was occasioned by a provision in tho California Bank 
Act which provides that “no banking association shall ad- 
vertiso savings or in any way solicit or recoivo doposits in tho 
manner of a savings bank unloss it is chartered as a savings 
bank undor tho California law.” By virtuo of this Act, W. R. 
Williams, Superintondont of Banks of California, raisod tho 
quostion whotlior a national bank undor tho provisions of this 
Stato law, could advortiso savings accounts. Mr. Elliott
says: .

Inasm uch as Congress has the  right to  authorize national banks to  charge 
in terest on accounts and to  include in such accounts w hat are  generally 
known as "savings accounts,” and sinco it has exercised this right it would 
seem th a t tlio California s ta tu to  referred to cannot properly bo so con
strued  as to  dofoat this right.

I cannot agroo witii M r. W illiams th a t depositors would necessarily bo 
led to  assumo th a t savings accounts received by national banks would bo 
subject to  investm ent according to  S tato  laws; and while national banks 
should not bo perm itted  to  advertiso themselves as "savings b anks,” sinco 
they  are not so designated in tho Act (Fedoral R eserve). power is specifically 
granted  to  m em ber banks to receive interest-bearing accounts, including

"savings accounts,” and since they  possess th is power the  right to  adver
tise for such accounts would seem to  be a  necessary incident to  its exercise.

I t  is no t believed, therefore, th a t  the  penalties prescribed by Section 49 
of the  Bank A ct of California could be legally enforced against a national 
bank which advertises th a t  i t  will recoivo and pay  in terest on savings 
accounts. _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

SECRETARY McADOO THINKS FEDERAL RESERVE 
BANKS WILL SOON PAY DIVIDENDS.

In discussing tho regulations of the Fedoral Reserve Board 
providing for the admission into tho Reserve system of State 
banks and trust companies, Secretary McAdoo stated that 
ho thought all tho important ones in the course of time would 
join. Regarding the principal objection raised by these in
stitutions, that they would be compelled to tie up a portion 
of thoir rosorvo by subscribing to capital which is still non
dividend paying, he said:

“That is not so. Although I haven’t had tho official 
figures, I understand that several of the R servo banks are 
already making profits, and I am cortain that in a very short 
time all of them will be on a dividend-paying basis. In 
addition, the public, as it becomes better acquainted with 
tho Fedoral Roserve system, will realize tho strength it im
parts to tho member banks, and it is only reasonable to sup
pose that in such circumstances business men and others will 
profor to doposit their funds in institutions which are mem
bers of tho system.”

BANKING, LEGISLATIVE AND FINANCIAL NEWS.
The public sales of bank stocks this week aggregate 23 

shares, and were all made at the Stock Exchange. No 
trust company stocks were sold.
S h a r e s .  BA NK S—N e w  Y o r k .  L o w .  H ig h .  C lo s e .  L a s t  p r e v io u s  s a le .
13 C ity  B ank, N a tio n a l................ - 3 8 ^  390 387 June  1915—  400
10 Commerce, N ational Bank o f. 163 163 163 June  1915—  165H

Two New York Stock Exchange memberships were re
ported posted for transfer this week, tho consideration in 
each caso boing $55,000, an unchanged figure from [the last 
preceding transaction.

An application for a review of tho conviction in the Cali
fornia Federal courts of F. Drew Caminetti, filed in the
U. S. Supremo Court at Washington on May 28, was granted 
by that Court on the 21st inst, the Court thus rovorsing its 
action of the 14th inst., whon the application was denied 
without opinion. A review of the conviction of Maury I. 
Diggs was also granted on tho 21st inst. Caminetti and 
Diggs were found guilty in 1913 in tho United States Dis
trict Court at San Francisco of violating the Mann “White 
Slavo” Act. Tho decision of this Court was upheld on 
March 18tli last by tho U. S. Circuit Court of Appeals of 
that city, which on May 10 denied a petition for a rehearing 
in tho appeal of tho case. Following the denial of the appli
cation by tho Supreme Court, counsel asked for a ro-con- 
sidcration of the refusal to review tho Caminetti case and 
appliod for a review of Digg’s conviction. This is said to 
bo tho first , case under the Mann law to reach the Supremo 
Court in which tho commercial element was absent. The 
roviow was asked on tho ground that tho law is not applicable 
to cases in which only immorality is involved, and that 
further, if it is applicable, it is unconstitutional.

“America’s Financial Position as affected by the War” 
was tho subject of an addross recently delivered by Alexander 
J. Hemphill, Chairman of tho Board of tho Guaranty Trust 
Co. of this city, before the Acadomy of Political and Social 
Scionco at Philadelphia. The address will bo givon in full in 
tho July issue of “The Guaranty News,” which will make its 
appearance July 1. We quote from it as follows:

Tlio conclusion of the  w ar will create new conditions and the  g reatest 
dem and will then  be m ade upon our financial (America. T he destruction 
and  wastage of capital occasioned by the  w ar has been estim ated on the  
basis of a  year’s duration  a t  $40,000,000,000 ; and while it  m ay no t be 
necessary to  restore all of this a t  once, ye t, from  present indications, tho 
dem and on us will bo enormous. F irst, thero will be the  call on ou r 
m erchants to  furnish m aterials in connection w ith  the  rehabilitation  or 
rebuilding of tho devasta ted  country; and  secondly, we will have to  give 
credit either through m aking direct loans or through tho re-purcliase of 
American securities held abroad. From  present indications the  foreign in 
vestors will p a rt w ith  our securities slowly and  will be tem pted  to  liquidate 
only a t  high prices. I t  is more th an  probable th a t  several of the  foreign 
countries will ask us for some of our gold in order th a t  they  m ay restore 
or build up their gold reserves. These dem ands upon our financial re 
sources seem to  presage m ore th an  an  active and firm  money m arket.

There is no doubt th a t, should wo continue to  practice economies and 
follow tiie sound business m ethods which we have recently  pursued, wo 
will not only have abundan t resources for our own prosperous business, b u t 
also be able to  take care of the  reasonable dem ands of o ther nations.

Tho June number of tho “Bulletin” issued by tho Invest
ment Bankors’ Association of Amorica contains the new
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blue sky laws of Arkansas, South Dakota, Wost Virginia and 
Kansas. All of these laws have been passed to obviate tho 
objectionable features of their first laws. Some of tho vicious 
features havo boon loft out, but in many casos it is pointed 
out, tho laws aro no better. Tho “Bulletin” also contains 
letters of tho General Counsel of tho Association on tho laws 
of Iowa and Kansas.

There is likewise published a report of the General Counsel 
covering the work since tho first of tho yoar. The fourth 
annual convention of the Association will bo hold in Donvor 
Sopt. 20, 21 and 22.

The constitutionality of that section of the Now York State 
banking law which gives tho Superintendent of Banks the right 
to take possession, for tho purpose of liquidation, of tho busi
ness and property of a banking corporation which ho believes is 
in an unsafo or unsound condition, has beon upheld by tho 
Court of Appeals. The question was raised by Samuel H. 
Kress, a director of tho defunct Carnogio Trust Co., in an 
action begun by tho trust company to roeovor $300,000 duo 
on a loan made by the Carnegie. Kress ontored a demurrer, 
in which ho also attacked the sufficiency of tho complaint. 
Tho lower courts decided against Kress on theso points, and 
this decision has just been upheld by the Court of Appoals. 
Tho suit to recovor the $300,000 will now bo pressod by the 
Stato Banking Department, all technicalities having beon 
disposed of by tho Court of Appoals.

Tho complete report of tho proceedings of the 1914 con
vention of tho American Bankors’ Association, compiled 
by Fred. E. Farnsworth, Secretary, recently made its ap
pearance. Following the custom of past years, tho roport, 
which is handsomely printed and bound, contains, in addi
tion to tho details of tho Association’s annual convention, 
tho annual proceedings of tho Trust Company, Savings Bank 
and Clearing-IIouso sections and embraces as woll tho con
stitution, by-laws, appendices and list of officers and mem
bers of tho Association, &c. The meeting which tho prosont 
report covers was held at Richmond last Octobor.

Tho annual convention of the Farm Mortgago Bankors’ 
Association of Amorica will bo hold at St. Louis on Octobor 7 
and 8. Tho Association has recently begun tho publication 
of a monthly bullotin. The initial numbor, issuod in April, 
contains a roviow by Prosidont F. W , Thompson on tho 
work of tho association on rural credits. Tho publication 
s oditod and under tho general supervision of tho Association’s 

Publicity Committeo, of which Kingman N . Robins is 
Chairman.

Privato bank legislation in Illinois is considered a dead issuo 
as far as tho present session of the Legislature is concerned, 
bills upon that subject having practically all died in commit
teo. On May 19 tho Sonato Committeo on Banks and Bank
ing defeated tho Latham bill, which was a Stato-wide measuro 
for control of private banks, and postponed indefinitely action 
on tho Austin bill, applying only to Cook County. Adverse 
action was taken on tho Latham bill following a hostilo recom
mendation from tho sub-committeo to which it had beon re
ferred. In the other branch of tho Logislaturo, tho Thon bill 
for tho regulation of privato banks had beon previously buriod 
in sub-committeo.

It is roported that tho proposition for a Stato commission 
to disburso a bank depositors’ guaranty fund has also beon 
defeated by tho Logislaturo.

Resolutions were also adopted declaring unjust tho assess
ment of banks for taxes on a basis of 75% of actual valuo of 
proporty when other industries and other businossos aro not 
assessed so high.

A foldor entitled “Evory Farm is a Factory,” issued by tho 
Agricultural Extension Department of the International 
Harvester Co. of New Jorsey, has come to hand. In further
ance of its purpose “to create a deoper interest among tho 
mombers of tho Chambers of Commerce and othor organiza
tions in thoir agricultural and commercial probloms,” atten
tion is called to what Arkansas, Alabama, Oklahoma, South 
Dakota, Texas and Washington are doing in this direction. 
Tho International Harvester Co. offers to furnish speakers 
and competent men to assist in organizing and conducting 
agricultural campaigns and to plan and work with othors 
in whatever stands for tho development of their community, 
county or State. Tho Agricultural Extension Dopartmont 
of this company conducted in tho United States from 
January 1913 to April 1915 forty-one campaigns, which 
included 8,660 meetings, with a total attendance of 1 -
187,000.

Tho question of tho mutualization of tho Equitablo Life 
Assuranco Society was the subject of a conforonce on Tuesday 
between the mutualization committee of tho Socioty and 
Gen. T. Coleman du Pont, who recently took ovor the 
interest in tho Equitablo held by tho J. P. Morgan estate. 
A statement issued at tho conclusion of tho conforonco on 
behalf of tho Socioty said:

The committoo on m utualiza tion of tho E quitablo Life Assurance Socioty 
m et Gen. du Pon t in conference this morn Ini' and a cordial exehango of 
views was had. T he m eeting was entirely harm onious in favor of m utuali
zation on practical linos.

Pending Gen. du P o n t’s fu r th e r consideration of tho necessary steps to 
bo taken to  effect m utualization , tho com m itteo adjourned to  m eet him  
again as soon as ho shall have given tho m a tte r fu r th er investigation. As 
any plan recommended by tho com m itteo m ust havo tho approval of stock
holders, policyholders and tho Superintendent of Insurance, careful p re
lim inary consideration of the  entire sub ject-m atter involved by Gen. du P o n t 
and tho com m ittee is obviously advisable.

Gon. du Pout’s counsel, Thomas Thachor of Simpson, 
Thachor & Bartlott at tho same time said:

Gen. du P o n t’s desire is th a t, as soon as possibio, there  bo brought abou t 
through proper channels a  m utualization  of tho Equitablo  Society satis
factory from tho s tandpoin t of the  policyholders so th a t  tho policyholders 
in tho fu turo , as in tho p ast, m ay havo comploto confidence th a t  tho affairs 
of tho Society will always bo managed in their Interest; such m utualization  
as tho m anagem ent of tho Society havo for some tim e beon try ing  to  find 
a  way to  accomplish.

Tho problem  being a  new one to  him , ho, of course, cannot announco a 
definite p lan a t  once. B ut ho hopes th a t  it  m ay be soon solved, and to  th is  
end ho is ready and anxious to  co-operato to  tho u tm ost of his ab ility . 
In  tho m eantim e, tho insurance superintendents, directors and officers 
will find him ready a t  any tim e to  co-operate w ith them  in any w ay to 
strengthen tho Society or increaso its  usofulnoss to tho policyholders.

Tho mutualization committeo consists of Thomas Spratt 
John D. Kornan, Ilonry W. do Forost, Frank S. Withorboo 
and Joy Morton. Tho committoo conforrod yostorday with 
Stato Superintendent of Insuranco Ilasbrouck on tho mu
tualization plan.

Frank E. Andruss, liorotoforo Assistant Cashier of tho 
Merchants’ Exehango National Bank of this city, has boon 
appointed Cashier to succeed E. V. Gambior. Mr. Gambier 
has beon Vice-Prosidont and Cashior of tho institution and 
will relinquish his duties as Cashior to dovoto all of his timo 
to tho Vice-Prosidoncy. As previously statod in thoso 
columns, stockholders of tho Merchants’ Exehango National 
will hold a mooting on July 12 for tho purposo of taking 
action on tho question of changing its namo to tho Atlantic 
National Bank of tho City of Now York. A proposition to 
change tho par valuo of tho stock from $50 to $100 will bo 
acted upon at tho samo timo.

At the closing session of tho Utah Bankers’ Association on 
tho 11th inst. a resolution providing for a study of banking 
conditions through a committoo to bo namod by tho exocu- 
tivo board was adopted. Tho committeo is required to 
prosont its recommendations at tho noxt annual mooting 
of tho Association. Tho text of tho resolution is as follows:

W h e r e a s ,  We recognizo tho need of an organization am ong tho bankers 
of U tah  for advancing tho banking interests, for m utual self-pro tection  
and aid. to securo the  equitable d istribution of the  bank’s exponso of con
ducting its business among all those who receivo its service, and to th a t  
end to securo uniform and concerted action on the p a rt of the  bankers of 
tho S tate, and for tho investigation of any project of rnorit and  of in te res t 
to tho people of tho Stato of U tah; therefore, bo it

R e s o lv e d , T h a t wo recommend th a t a  special com m ittee of fivo bo ap
pointed by tho executive com m itteo of this Association, who shall hold 
meetings m onth ly , or as often as they m ay deem expedient; who shall have 
power to fill vacancies in tho com m ittee; who shall havo power to  add to 
the  com m ittee representatives of the Stato; who shall carefully investigate 
present m ethods of banking within tho S tato , and  whose du ty  it  shall bo 
to  report fully a t  tho next m eeting of this Association, w ith such recom 
m endations as they  m ay deem advisable.

Ckarlos II. Imhoff, liorotoforo Vico-Prosidont of tho Irving 
National Bank of this city, has boon oloctod an active Vice
President of tho Union National Bank of Nowark, N . J., to 
fill tho vacancy which had oxistod since tho death of Julius A. 
Lebkuecher in May 1913. Mr. Imhoff rotirod from tho 
management of the Irving National on tho 22d inst.; it is 
understood that ho will assumo his now duties about July 1. 
Prior to his connection with tho Irving National, Mr. Imhoff 
was Vico-Prosidont of tho Chatham & Phonix National Bank 
of this city.

Upon motion of Superintendent of Banks Eugono Lamb 
Richards, tho Supromo Court has authorized tho paymont 
of an additional 10% dividend to tho depositors of tho Stato 
Savings Bank of Now York City, which was closed by tho 
Banking Dopartmont on Doc. 1 1911. Thoro aro approxi-
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matoly 1,355 creditors who will benefit as a result of the 
payment of this additional dividend, the amount to be paid 
being $18,688. Tho book assets of tho institution at the 
time it was closed totaled $153,937 and tho amount duo de
positors $185,057. Four dividends have been paid to the 
creditors up to tho present time, or a total of 44%. Tho 
additional 10% dividond just declared will bring the total up 
to 54%. Of amount, 14% will have been paid since 
Oct. 27 last, or, under tho administration of Mr. Richards. 
Tho initial dividend of 15% was paid March 29 1912; the 
second July 29 1912, which was 15%, and tho third dividend 
on Oct. 5 1912, of 10%. With tho payment of tho fifth divi
dend of 10% a total of nearly $100,000 will have beon paid 
out in dividends.

Honry Siegel, of tho failed private bank of Henry Siegol 
& Co., operated in connection with tho Fourteenth Street 
Storo, began his ton months’ sentence on tho 21st inst. in 
the Monroo County Penitentiary at Rochester. As pre
viously stated in these columns, Siegol was found guilty on 
Nov. 23 1914, by a jury in tho Supromo Court at Gonoseo, 
N . Y ., of a misdomoanor in obtaining credit on false financial 
statements, and was sentenced by Justice Clark to pay a fine 
of $1,000 and to servo ton months in the ponitentiary. 
Judgmont was suspondod so far as tho prison term was con
cerned, until Juno 14 1915, in ordor to give him a chanco to 
make substantial restitution to tho 15,000 depositors m 
his bank. Whon Siegol appearod boforo Justice Clark on 
tho 21st inst., aftor a weok’s adjournment of tho case, ho 
waived stay of execution of his sontonco and was immediately 
sont to jail. Siogol’s offer of $150,000 in cash and tho pay
ment of tho balanco of his indebtedness from tho profits of a 
now storo which ho proposed to open, was accoptod by tlio 
depositors’ committee, but was lator rojected at a meeting 
of depositors, who discharged tho committee, denouncing it 
as unfaithful. Thoso depositors domandod $300,000 in cash 
and tho romaindor from tho profits from Siegol’s proposed 
business vonturp. It was duo to this disagreomont among 
his creditors, it is said, that Siogel decidod to waivo stay of 
execution of sontenco and go to jail. Ilonry Siegol & Co. 
failed in December 1913 at tho time of tho recoivorship pro
ceedings against tho Fourteenth Street Stoio and tho Simp
son Crawford Co. At that timo an examination of tho bank 
disclosod that $2,550,333 was duo depositors and that tho 
tangiblo assots amounted to about $39,000 in cash and a 
bond of $100,000.

Tho trustees of tho Metropolitan Savings Bank of this city 
have declared interest on deposits at tho rato of 4% por 
annum for tho first half of 1915, which is an increaso of 
y2 of 1% ovor tho interest previously paid.

Tho final stops in tho organization of tho Borgon County 
(N. J.) Bankors’ Association wore taken in Ilackonsack on 
tho 16th inst. with tho olection of officers. Tho association, 
which is formod along tho samo linos as similar organizations 
in other counties of tho State, is dosigned for tho advanco- 
mont of mutual interests and tho discussion of banking 
problems and topics of tho day. Meetings will bo hold at 
frequent intervals at which thoso subjects wil lb© discussed. 
Tho officors electod aro : Prosidont, Cornolius Doremus, 
Prosidont of tho Ridgewood Trust Co. and tho First National 
Bank of Garfiold; First Vico-Prosidont, Edward J. Turner, 
President of tho Rutherford National Bank; Second Vico- 
Presidont, Matt. J. Bogert, Prosidont of tho First National 
Bank of Clostor and Treasurer, Edwin F. Carpentor, Presi
dent of tho First National Bank of ltamsoy.

At a meeting of tho directors of tho Fidolity Trust Co. of 
Nowarlc, N . J., on tho 21st inst., threo new directors woro 
chosen to fill vacancies created by tho resignations on tho 
14th inst. of four directors who withdrow in furtherance of 
tho plans for tho soveranco of tho stock relationship botwoon 
tho Fidolity and tho Prudontial Insurance Co. Tho now 
Fidolity directors aro Edgar B. Ward, Archibald M. Wood
ruff and William J. Wilson. Mr. Woodruff is an Assistant 
Socrotary but not a director of tho Prudential. Mr. Wilson 
is a mombor of tho banking firm of Robort Winthrop & Co. 
of Now York and Mr. Ward was formerly Gonoral Counsel 
for tho Prudontial and at one timo a director of tho Fidolity, 
but rotirod in ordor to bo freo to travel. Tho fourth vacancy 
in tho Fidolity board was not fillod.

W. H. Truesdalo, President of tho Delaware Lackawanna 
& Western RR., has been elected a director of the Marino 
National Bank of Buffalo to fill tho vacancy on tho board 
caused by the death of Seymour H. Knox on May 16.^ Tho 
board will meet in tho near future to select Mr. Knox’s 
successor as Chairman.

Howard Cline, chief clerk of tho Fulton Trust Co. of this 
city for tho past nine years, has been elected Cashier of tho 
nowly-organized Lake Placid National Bank of Lake Placid, 
N . Y. Mr. Clino has had a thorough and practical bank
ing experience of fourteen years, starting with tho old Hide 
& Leather National, which was consolidated with the West
ern National, tho latter in turn being consolidated with tho 
National Bank of Commerce. Tho Lake Placid National, of 
which Noel Fcldstein is President, has a capital of $25,000.

F. W. Sessions has been chosen a director of tho Citizens’ 
Trust Co. of Utica, N . Y.

Tho First National Bank of Utica, N . Y ., has oponod an 
interest department in which 2>lA %  will Go paid on non
checking accounts. The new department has beon estab
lished by the bank in accordance with tho provisions in tho 
Federal Reserve Act giving mombor banks the right to re
ceive savings accounts. Tho First National Bank has a 
capital of $1,000,000 and on May 1 showed surplus and 
profits of $1,561,187 and deposits of $4,449,431.

At a meeting of tho trustees of tho Hartford Trust Co. of 
Hartford, Conn., on the 24th inst., an extra dividend of 
1% was declared in addition to the 3% quarterly dividend 
which has beon regularly maintained since tho capital stock 
of the company was increased from $300,000 to $500,000 in 
October 1913.

Herman Hess, heretofore Vice-President of tho Meriden 
(Conn.) National Bank, has been chosen President of tho in
stitution to succeed tho late Georgo M. Clark.

Tho First National Bank of Boston has declared a quarterly 
dividend of 4%, payable July 1 to stockholders of record 
Juno 25, theroby increasing its annual dividond rato from 
12% to 16%. Tho institution has bean paying 12% per 
annum sinco 1908. In regard to tho incroaso in tho dividend 
rato, the Boston “Transcript” says :

Tho decision to  increaso a t  th is  tim e is based in m ain upon the  con
viction th a t  th e  present working capital of S17,000,000, consisting of 
$7,000,000 of undivided p rofits, 85,000.000 of surplus and  85,000,000 
of capital stock is a  bulw ark big enough for tho  protection of depositors 
and for the  conduct of th e  bank 's  business, and th a t ,  therefore, tho  stock
holders arc en titled  to  share to  a  greater degree in earnings.

T he F irst N ational now has the  distinction of paying the  highest ra te  of 
any bank in Boston, and in po in t of dollars and cents its  yearly d istribu
tion  now will equal th a t  of any  banking institu tion  in the  c ity . T he 16% 
dividend represents an annual d istribution  of 8800,000. lh e  yield on 
th e  stock a t  the  curren t level of 8425, is 3 .76% .

Tho Baltimore Commercial Bank, a new Baltimore insti
tution, has perfected its organization "with tho election of the 
following officers: Willoughby M. McCormick, President; 
Robert S. Mooney, Vice-President; Robert A. Welsh, Cash- 
ior, and Gwynn Crowther, Assistant Cashier. Mr. Welsh 
is Assistant Cashier of tho Merchants-Mechanics’ National 
Bank of Baltimore. The new institution, as noted in our 
issuo of June 5, is to have a capital of $500,000 and surplus 
of $100,000; it will bo located at Market Placo and East 
Pratt Street.

Francis II. Richard, former Cashior of tho old First Na
tional Bank of Pittsburgh, was adjudged not guilty by a jury 
in tho U. S. District Court in Pittsburgh on tho 15tli inst. 
of charges embracing twenty-threo counts of misapplication, 
abstraction, embezzlement of funds and making false entries 
in tho books of tho bank. As previously statod in thoso 
columns, Oscar L. Telling, formerly Prosidont of tho bank, 
and Richards were indicted by tho U. S. Grand Jury at 
Pittsburgh on Nov. 13. Tho First National was consoli
dated in March 1913 with the Second National Bank. 
Ex-Prosidont Tolling is said to bo a fugitive.

• Tho private bank of Adolph Blau of Scranton, Pa., closed 
1 its doors on tho 11th inst. A statement was issued by Blau’s 
> attorneys following tho closing of tho bank, stating that tho 
r doposits totaled $450,000, while tho assets, including Blau’s 

equity in roal estato, amount to about $175,000. It is re
ported that tho only assets found in tho bank were a few
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hundred dollars in cash and about $10,000 in mercantile 
paper. It is reported that $40,000 worth of negotiable se
curities and checks taken from the institution by Blau, who 
disappeared on the 10th, are said to have been returned to 
the receivers by mail on the 15th inst. Willard M. Bunnell 
and Hugh Evans are the receivers for the bank. Mr. Bun
nell is Second Vice-President of the Anthracite Trust Co. of 
Scranton.

Lynn Maxson, former Cashier of the Union National 
Bank at Scranton, Pa., was sentenced to five years’ im
prisonment in the Lackawanna County jail and to pay a fine 
of $1,000, by Judge Witmer in the U. S. Court at Williams
port on the 15th inst. Maxson entered a plea of guilty to 
the charge of embezzling $13,000.

Robert Munroe, Jr.,and James M.Fanning,President and 
Vice-President, respectively, of the Central Trust Co. of 
Pittsburgh, have resigned. C. O. Spillman succeeds Mr. 
Munroe as President of the company, while C. W. Hays be
comes Vice-President. The retiring officers, Messrs. Mun
roe and Fanning, will continue as directors of the institution.

A final dividend of 1G cents a sharo has been declared paya
ble to the stockholders of tho defunct Depositors’ Savings 
& Trust Co. of Cleveland, making, according to the Cleveland 
papers, a total dividend of $46 86 a share. Tho institution 
failed in 1908, when its commercial accounts were takon over 
by the First National Bank of Cleveland and its savings ac
counts by the Cleveland Trust Co. It was stated at that 
timo that the company’s assets were sufficient to pay all its 
depositors in full, but that the stockholders would probably 
not receive more than 50% on their stock, for which they 
paid $125 per share. The capital of the institution, which 
had been organized in 1906 by the late Tom L. Johnson, was 
$300,000 and the surplus $75,000.

Arthur V. Brown, a director of the Union Trust Co. of 
Indianapolis, has been chosen Vice-President of the company 
to succeed Henry Eitel, resigned.

> Tho Western Stato Bank, a now banking institution which 
is boing organized in St. Paul, Minn., was granted a charter 
on the 11th inst. by the State Banking Department. It is 
reported that the new bank, which is to have a capital of 
$25,000, will opon for business,on July 1 in temporary quar
ters at 553 University Avenue. A new building is boing 
erected for the bank at Dale Street and Univorsity Avonue 
which will bo occupied by the institution as soon as it is 
completed. The officers of the bank are II. C. Hortz, Presi
dent; C. II. Lindeko, Vice-President, and C. W. Dixon 
Cashier.

an institution has employed a house organ editor of its own, 
publications have rosulted that, in my opinion, rank well 
among the leaders of house organs in all lines of business.” 
Those mentioned by Mr. Knapp as being notable are the

Solicitor, published by the Wachovia Banking & Trust 
Co. of Winston-Salem, N . C.; the “Security,” published by 
the Security Trust & Savings Bank of Los Angeles, Cal., 
and “The Americas,” published by tho National City Bank 
of Now York. Mr. Knapp described how tho Mississippi 
Valley Trust Co. began to publish a house organ in April 1911 
and how the work has progressed to dato. Tho first number 
of “Service” was issued at the time of the trust company’s 
twentieth anniversary in order to induce the many customers 
°  ‘ the institution who wore using only one of its departments 
to make use of its other facilities. In pointing out the 
efficacy of the periodical, Mr. Knapp says that about a 
year ago “between $700 and $1,000 was spent in taking a 
roferondum voto on tho quostion, ‘Do You Road Service?’ 
with the result that the publication will be continued and 
that only about 30% of the names on its mailing list at the 
timo of the test have beon removed.”

The Union National Bank of Monroe, La., closed its 
doors on the 9th inst. The institution had a capital of 
$200,000 and is reported to have held doposits of $275,000 
when it suspended. According to a statement issued by the 
Comptroller of tho Currency on the 10th inst. the bank’s 
troubles appoar to have been caused by “improvident 
management, excessive loans to certain officers and direc
tors, disregard of the provisions of the national bank laws, 
and failure of tho directors to give proper attention to the 
bank s affairs.” The institution is imported to have held 
parish funds to the amount of $23,000 and public school 
funds of $20,000. Tho following statement was given out 
by the directors on the 10th inst.:

T he board of directors of tho Union N ational B ank desire to  express the ir 
sincere regret th a t  tho bank has been compelled to  close its  doors. T he 
bank is solvent, b u t owing to  tho stringency of tho tim es tho bank has 
been unable to  realizo on its  assets. I ts  debtors havo boon unable to 
secure tho money w ith which to  pay  the ir obligations to  tho  bank T hey  
havo been unable to  m ortgago or soil the ir p roperty  or in  any  w ay secure 
tho money w ith which to  liquidato the ir indebtedness to  tho bank and 
even when offered for salo under legal process produced no results Tho 
directors believe tho depositors will bo paid in full, and tho affairs of tho 
bank will be liquidated as rapid ly  as possiblo and its  dobts pa id . Tho 
affairs of tho bank aro now in  the  hands of the  N ational Bank Exam iner.

W. S. Richards, President of the Security State Bank and 
the Security Savings Bank of San Joso, Cal., died on the 
10th inst.

The Standard Bank of Canada (head office, Toronto) 
has declared a dividend for the curront quartor ending July 31 
1915 of 3 } i% ,  boing at the rate of 13% per annum, upon the 
paid-up capital stock of the bank. It will bo payablo on and 
fter Aug. 2 to shareholders of record July 23.

The Bank of the Commonwealth is the namo of a new in
stitution which is being organized in Madison, Wis. The 
officers chosen to direct its affairs aro Victor II. Arnold, 
President; A. W. Tressler, Vice-President, and C. R. Acly,’ 
Cashier. Mr. Arnold is manager of the Madison Bond Com
pany and was formerly connected with the Colonial Trust & 
Savings Bank of Chicago, which was merged in June 1914 
with the Central Trust Co. of Illinois. The Bank of tho 
Commonwealth will start with a capital of $50,000 and will 
bo located in a new building on University Avenuo.

Charles II. McGurrin, Cashier of the Salt Lake Security 
& Trust Co. of Salt Lake City, died on the 16th inst. Ho 
was a brother of F. E. McGurrin, President of tho insti
tution.

That “the prospective customor must bo interested, re
minded of facts not habitually before his attention, given 
more or less detailed arguments and, as often as possible, 
really informed and served by the advertising mattor of a 
financial institution,” and that “nothing lends itself moro 
readily to the attainment of these ends than the well-dressed, 
woll-written financial periodical,” was the gist of an addross 
by G. Prather Knapp, Manager of Publicity of the Missis
sippi Valley Trust Co. of St. Louis, delivered undor tho title 
of “A Financial House Organ” beforo the Associated Adver
tising Clubs of the World at Chicago on Tuosday. Financial 
house organs, says Mr. Knapp, havo passed the experi
mental stago. When issued by a syndicate and turned ovor 
to the individual trust company’s “bushel man” ready mado, 
ho points out, their results have not been ideal, but “where

w  x r x x i x  o x  iy j .0 .
The following statements of the public debt and Treasury 

cash holdings of tho United Statos aro made up from official 
figures issued April 30 1915. For statement of April 30 1915 
see issue of May 22 1915, page 1726; that of May 31 1914 
see issue of June 27 1914, page 1971.

INTEREST-BEARING DEB'
A m o u n t

I n te r e s t  I s s u e d .
T i t le  o f  r .o a n —  P a y a b le .  $

2s, Consols of 1030........... Q.-J. 610,250.150
3s, Loan of 1908-18. .  . Q.-F. *198,792,060
4s, Loan of 1925___  Q.-F. *102,315,400
2s, I’an. Canal Loan 1900.Q.-F. 54,031,980
2s, Pan. Canal Loan 19C8.Q.-F. 30,000,000
3-i, Fan. Canal Loan 1911.Q.-S. 50,000.000
2 H Post .Sa v . bds.’l 1-T 4 . J ,-J. 5,508.060
2H s, Fost. Sav. bds. 1915.J.-J. 933,540

T MAY 31 1915.
------------- A m o u n t  O u ts ta n d in g ________ .
R e g is te r e d .  C o u p o n .  T o ta l .

043,270,450 2,979,700 040,250 150 
46,617,960 17,327.500 63 945 460 

101,280.400 17,209 500 118 489 900 
54,011,420 20 560 64 631 980
29,0,87,520 312)480 30 000 000
40,519,900 9,480,100 50)000)000 

081,940 5,508,060
88,480 933I540

4,826,120
845,060

Aggregate Int.-bearlng d eb t.. 1,148,431,790 921,658,830 48,100,260 969,759,090

•Of this original amount Issued, $132,449,900 has been refunded Intn th« oor 
Consols of 1930 and S2.397.3P0 has been purchased for the sinking fund and canceled 

x Of this original amount Issued, $43,825,500 has been purchased for tho sinking und and canceled. sinaing

DEBT ON WHICH INTEREST n A S  CEASED SINCE MATURITY
A p r i l  30.

Funded loan of 1891, continued at 2%, called May 18
1900, Interest ceased Aug. 18 1900-------------  $4,000 00

Funded loan of 1891, matured Sept. 2 1891________  23,650 00
Loan of 1904, matured Feb. 2 1904.................................  13,050 00
Funded loan of 1907, matured July 2 1907.......................... 655,450 00
Refunding certificates, matured July 1 1907................ 12,590 00
Old debt matured at various dates prior to Jan. 1 1861 

and other Items of debt matured at various dates 
subsequent to Jan. 1 1861...................... .......................  901,790 20

Aggregate debt on which interest has ceased since 
maturity.....................................................................*1,510,530 20

D EBT BEARING NO INTEREST.
A p r i l  30

United States notes..................................................... $340,081,016 00
Old demand notes___________________________  53 152 50
National bank notes, redemption" bind”  III III”  19,189,’ 381 50 
Fractional currency, less $9,375,934 estimated as 

lost or destroyed........................................................ 6,850,849 00

M a y  31.

$4,000 00 
23,650 00 
13,050 00 

555,100 00 
12,590 00

901.689 20

$1,510,070 26

M a y  31. 
$346,681,016 00 

53,152 50 
19,130,262 00

6,850,849 90
Aggregate debt bearing no Interest....................$372,774,399 90 $372,715,280 ■
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RECAPITULATION.

M ay  31 1915. April 30 1915.
Interest-bearing debt...........  $969,759,090 00 $969,759,090 00
Debt Interest ceased_______ 1,510,070 26 1,510,530 26
Debt bearing n o Interest... 372,715,280 40 372,774,399 90

Increase ( +  or 
Decrease (— ).

— $460 00 
-59 .119 53

Total gross debt..................$1,343,984,440 66 $1,344,044,020 16 — $59,579 50
Cash balance In Treasury*.. alS7,088,604 26 al92.931.041 33 —5,842,437 07

Total net debt....................  $1,156,895,836 40 $1,151,112.978 83 +$5,782,857 57

* Includes $152,962,284 80 gold reserve fund.
a Under the new form of statement adopted by the United States Treasury on 

July 1. the Item "national bank notes redemption fund” Is not only Included In 
the "debt bearing no Interest,” but appears as a current liability In the Treasury 
statement of "cash assets and liabilities " In arriving at the total net debt, there
fore, and to avoid duplication, the amount Is eliminated as a current liability, 
Increasing to that extent the cash balance In the Treasury.

Tho foregoing figures show a gross debt on May 31 of 
$1,343,984,440 66 and a net dobt (gross debt less not cash 
in tho Treasury) of $1,156,895,536 40.

TREASURY CURRENCY HOLDINGS.—Tho following 
compilation, based on official Government statements shows 
tho currency holdings of tho Treasury at tho beginning of 
business on tho first of March, April, May and Juno 1915:

J /« r .l ly l5  Apr. 1 1915 May 1 1915. June 1 1915
Holdings In Sub Treasuries— ? S S $

N et gold colD and  b u llio n ..............257,525,963 275,337,786 256,5S6,196 236,536,258
Net silver coin and bullion_____  40,186,438
N et United States Treas n otes.. 13,296
N et legal-tender notes__________  21,840,716
N et national bank notes*.............  72,703,512
Net subsidiary silver......................  25,723,109
Minor eoln, Ac....... .........................  2,791,496

24,360.509
11,405

17,734,059
57,881.380
26,551.441

3,316.482

25,127,030
13,093

14,107,422
53,540,308
26,793,168

3,125,302

22,762,265
10,850

14,442,525
40,400,279
26,522,495

3,309,084

Total cash In Sub-Treasuries.x420.789,530x405,193,782x379,298,579x343,9S3,762 
Less gold reserve fund....................152.722,734 152,851,567 152,920,125 152,962,285

Cash In national banks—
To credit Treasurer of U. S___  62,488,677
To credit disbursing officers__  5,108,632

T ota l.............................................  67,597,309
Cash In Philippine Islands_____  5.131,707

252,342,215 220,372,454 191,021,477

52,579.028 48,398,408 47,459,892
5,337,047 4,907,091 4,600,058

57,916,075 53,305,499 52,059,950
2,787,005 5,337,038 4,444,290

313,045,895 2.85,014,991 247,525,717
123,064,104 132,664,534 126,135,583

189,981.791 152,360,437 121,390,134
154,212,180 131,534,922 100,394,077

35.709.011 20,815,535 14,996,057

« Chiefly disbarring officers’ balances, x Includes $4,174,660 95 silver bullion 
and $3,309,083 85 minor coin, A c., not Included In statement "Stock of Money."

• Including $2,365,800 Federal reserve notes on June 1.

TREASURY CASH AND DEM AND LIABILITIES.— 
Tho cash holdings of tho Govornmont as tho items stood 
May 31 aro set out in tho following:

ASSETS.
Trust Fund Holdings: $

Gold coin and bullion__ 1,108,216,669 00
Silver dollars....................  495,177,000 00
Silver dollars of 1890__  2,270,000 00

Total trust funds___ 1,605,663,669 00
General Fund Ilold'gs:

In Treasury Offices—
Gold coin......................  57,032,123 84
Gold certificates.........  26,541,850 00
Standard silver dollars 5,935,352 00
Sliver certificates___  12,652,252 00
United States n otes.. 14,442,525 00 
Treas'y notes of 1890. 10,856 00
Certified checks on

banks........................  353,562 66
Federal Reservo notes 2,365,800 00 
National bank notes. 38,034,479 24 
Subsidiary silver coin 20,522,494 52 
Fractional currency.. 21 00
Minor coin..................  2,955,500 19
Silver bullion_______ 4,174,660 95

LIABILITIES.
Trust Fund Liabilities: $

Gold certificates............. 1,131,334,769 00
Less certificates received 

In exchange for gold 
and order gold ctfs  23,118,100 00

T o ta l........................  191,021,477 40
In N at. Bank Deposit’s:

To credit Treas. U. S . 47,459,892 11 
To credit postmasters,

Judicial officers, Ao. 4,600,058 29

Total In banks-----
In Treas. Philippines: 

To credit Treas. U . S . 
To credit disbursing 

officers___________

52,059,950 40 

2,075,725 88

2,368,564 58

Total In Philippines.. 4,444,290 46

N et....................................... 1,108,216,669 00
Silver certificates............ 495,177,000 00
Treasury notes.....................  2,270,000 00

Total trust liabilities. 1,605,063,669 00 
Gen'l Fund Liabilities:

In Treasury offices:
Disbursing officers’

balances....................  57,008,040 27
Outstanding warrants 
Outstanding Treasur

er's checks________
Outstanding Interest

checks ___________
P. O. Dept, balances.
Postal Savings b a ls..
Judicial officers’ bal

ances. A c . . ........... ..
Redemption fund.

Fed. Reserve notes.
N at. bank notes: Re

demption fund___
Retirement of addl'l

circulating notes__
N at. bank 5%  Fund.
Assets of failed na

tional banks______
Miscellaneous (ex

changes, A c .)____

1,478,560 21

3,119,732 58

340,612 00 
6,014,228 25 
3,225,320 33

5,774,878 29

1,028,074 71

19,130,262 00

87,263,814 52 
28,791,398 79

3,572,354 34

7,601,002 66

T o ta l........................  224,348,278 95
In National Bank D e

positories:
Judicial officers’ bal

ances, Ac..................  4,600,058 29 |
Outstanding warrants 540,187 22

Total In banks___
In Treasury Philippines:

Disbursing officers’
balances__________

Outstanding warrants

5,140,245 51

2,368,564 58 
672,571 76

Total In Philippines.. 3,041,136 34

Reserve Fund Ilold'gs:
Gold coin and bullion.. 152,962,284 80

Grand total_________2,006,151,672 06

Tot. liabilities against
„  Pash........................... 232,529,660 81
Cash Sal. A  Reserve.

Total cash reserve____  167,958,342 2(
Made up of—

A vallableS 14,996,057 46
and

Reserve Fund:
Gold and

bull, 152,962,284 80

Grand total..................2,006,151,672 06

IMPORTS AND EXPORTS OF GOLD AND SILVER AT  
SAN FRANCISCO.

Tho Collector of Customs at San Francisco has furnished 
us with the dotails of the imports and exports of gold and 
silver through that port for tho month of May, and wo 
givo them bolow in conjunction with tho figures for pre
ceding months, thus completing the results for tho eleven 
months of tho fiscal year 1914-15. I

IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO.

M onths.
Gold. Stiver.

Coin. Bullion. Total. Coin. Bullion. Total.

1914-15. 
July...................

$ S
60,236
88,503

S
60,236
91,258

S S
16,784
43,523

S
16,784
43,523August_______ 2,755

September___ 39,431 39,431 115,072 115,672
October______ 2,855,860

3,069,520
107,934
137,746

2,963,794
3,207,260

203,272
329,498

203,272
329,498November___

December____ 1,122,140 591,082 1,716,822 191,608 191,008January............ 500,990 1,00,8,828 2,109,818 0,700 95,012 101,712February____ 762,500 1.017,412 1,779,972 58,707 58,707M arch_______ 1,520,000 1,584,214 3,110,214 800 151,909 152,709A p r il________ 2,712,03/
3,494,050

1,722,213
376,652

4,434,250
3,870,702

218,237
211,784

218,237
218,207May ________ 6,423

Total 11 m os.. 16,045,912 7,397,851 23,443,763 13,923 1,036,006 1,649,929
11 mos. '13 ’14 388,086 1,351,429 1.739,515 11,101 1,582,034 1,593,135

EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO.

M onths.
Gold. Stiver.

Coin. Bullion. Total. Coin. Bullion. Total.

1914-15. S $ $ S S
669,833
254,653
348,621
224,908
670,421
324,047
779,367
475,636
371,981
714,961
377,339

S
609,833
268.383
349,125
224,908
676,421
324,047
779,367
479,890
371,981
714,961
377,339

2,500 2,500 13,730
504September___

45 45
November___
December____
January______

5.000 
20C

1.000 
2,500

5.000 
200

1.000 
2,500

February____ 4,254
M arch_______
A p r il________
May ________ 32,500 32,500
Total 11 m os.. 

11 mos. ’13-’14

43,745 43,745 18,488 5,217,767 5,236,255
3,790 459,050 402,840 123,622 8,373,735 8,497,357

THE ENGLISH GOLD AND SILVER MARKETS.
Wo reprint tho following from tho wookly circular of 

Samuel Montagu & Co. of London, written under date of 
Juno 10 1915:

G O L D .
This week the  gold m ovem ents record on balance a substan tia l addition  

to  tho stock of the  Bank of E ngland. T he fohowing am ounts were re
ceived by  tho Bank:
Juno 3— £506,000 in bar gold.
Juno 3— 260,000 in sovereigns teleascd on E gyptian  account.
Juno 4— 75,000 in sovere.gns released on miscellaneous account.
Juno 5— 50,000 in sovereigns released on miscellaneous account.
Juno 9— 1,310,000 in bar gold.
Juno 9— 120,000 in sovereigns released on E gyptian  account.

W ithdraw als wero m ade as under:
June  5—  £50,000 in sovereigns set aside on Argentine account.
June  9— 1,000,000 in foreign gold coin.
Juno 9— 56,000 in sovereigns set aside on Argentine account.

D uring tho week the  ne t increase am ounted to  £1,275,000. Tho net 
im port of gold in to  Ind ia  for the  m onth  of M ay 1915 was £421,200 (approx.) 

SIL V E R .
U p till to-day the  m arke t has m aintained a  steady tone, and prices rose 

l-16d. each day from 23J£d. on th e  4 th  Inst, to  2 3H d . yesterday . A t this 
figure sell.ng set in on China account and tho quo tation  fell to-day to  
23 5-16. M uch weight cannot bo a ttached  to  advancing prices, when they  
aro tho outcom e of a  shrinkage in supplios. I t  has been rare  for any silver 
to  bo offered for sale in the  afternoon, and when tho m arket is sm all the  
closo of each day is a p t to  be accom panied w ith a  hardening tendency. 
Inquiry  has arisen from the Indian  Bazaars, b u t no t of an extensive charac
te r. Tho C ontinental dem and has also been slight. Buying a t  the present 
tim e is no t h earty  enough to  insure an  impression of confidence whenever 
supplies become norm al as to  qu an tity . An Ind ian  currency re tu rn  for 
Juno 7 gave details as follows in lacs of rupees:

N otes in circulation__________________________61,86
Reserve in silver coin_______________________ 32,47
Gold coin and bullion_________________________7,74
Gold in E ng land_____ :_____________________ 7,65

Tho stock in Bom bay consists of 5,900 bars, as com pared w ith 6,200 last 
week. A shipm ent of 430,000 ozs. has beon m ade from San Francisco to  
Hongkong during the  week. Q uotations for bar silver, per oz. s tandard :
Juno 4 ..2 3 K  c a s h ’ 
Juno 5 ..2 3  5-16 “ 
June  7 ..235^  “ ■
Juno S ..2 3  7-16 “ 
June  9 ..2 3 M  “
Juno 10. .23  5-16 “ 
Average for tho week

N o
quotation

fixed
for

forward 
delivery. 

.23.364 cash

Bank ra te _____________________ 5%
B ar gold, pet oz. s tan d a rd ..7 7 s . 9d.
French gold coin, per oz__ Nominal
U. S. A. gold coin, per o z ..N om ina l

T h e quotation  to-day for cash delivery Is tho same as th a t  fixed a week ago .

Commercial antltscellauecusgexus
NICARAGUA CUSTOMS RECEIPTS—Wo append a 

statomont showing the Nicaraguan customs receipt for the 
threo months since Jan. 1 1915, comparod with 1914 :

I n c r e a s e  ( + ) ,
1915. 1914. D e c r e a s e  (— ).

J a n u a r y .................     $45,064 68 S158.251 36 — $113.186 68
F e b ru a ry ............................   59,460 45 156,910 64 — 97,450 19
M arch ...........................................  67.607 88 118,220 40 — 50,612 52

T o tal 1st q u a rte r..............  $172.133 01 $433,382 40 —$261,249 39

N ational Banks.—Tho following information regarding 
national banks is from the office of the Comptroller of tho 
Curroncy, Treasury Department:

C H A R T ER S ISSU ED  TO N A TIO N A L BA NK S, JU N E  10 TO 11.
10.747—  Tho F irst N ational Bank of W inthrop, N . Y . C apital, $25,000. 

Neil M urphy. President. R . H . M cEwen J r . ,  Cashier.
10.748— Tho F irst N ational Bank of O lanta, S. C. C apital, $25,000. 

Julien C. Rogers, President. D . E . Fraser, Cashier. Con
version of Tho Bank of O lanta, S. C.
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C H A N G E OP T IT L E .
1 3 3 g—T he H artford  N ational B ank, H artfo rd , C onn., to  “ T he Ila rtfo rd - 

A etna N ational B an k .”
IN SO L V E N T .

8.9G6— Tho T hird  N ational B ank of F itzgerald , G a ., was placed in tli 
hands of a  receiver on June  3 1915.

BANK NOTES—CHANGES IN TOTALS OF, AND IN  
DEPOSITED BONDS, &c.—We give below tables which 
show all tho monthly changes in bank notes and in bonds 
and legal tenders on deposit.

Bonis and Legal Tenders 
on Deposit for—

Circulation Afloat Under—

Bonds.
Legal

Tenders. Bonds.
Legal

Tenders. Total.

M ay 31 1915_
Apr. 30 1915.. 
Mar.31 1915.. 
Feb. 27 1915.. 
Jan. 30 1915 .. 
Dec. 31 1914.. 
N ov 30 1914.. 
Oct. 31 1914.. 
Sept.30 1914.. 
Aug. 31 1914.. 
July 31 1914.. 
June 30 1914.. 
May 30 1914-.

S
738,666,230
742,687,871
751,289,635
770,139,521
810,508,055
897,146,922

1,017,177.241
1,109,989,665
1.089,281,290

870,289,600
740.220.660
740.796,910
740.S18.360

3
112,101,038
139,016,678
165,409,147
190,078.639
191,724,115
168,541.616
101,420,019
20,632,278
15,766,S93
15,447,138
15,684,220
15.142,939
16,131,271

$
1728,ISO,909 
*728,770,389 
0734,138,833 
/747 ,951,802 
e790,482,01S 
dS71,169,405 

CIO 10.579,057 
51100.836,633 
a 1062, 17,883 
*862,093,143 

735,222.801 
735.528,960 
735,423,425

S
112,101,038
139,016,67.8
165,409,147
190,078,639
191,724,115
168,541,616
101,420,019
20,632,278
15,766.893
15,447,138
15,684,220
15,142,939
16,131,271

$
840,287,947 
867,793,007 
899,547,980 
938,030,441 
982,206,133 

1,039,711,021 
1,111,999,075 
1,121.468,911 
1,077,884,771 

877,540,280 
750,907.021 
750,671.891 
751,554.699

* Of which S125.241.760 miscellaneous securities. Act of M ay 30 190S. 
a Of which §325,007,900 miscellaneous securities, Art of May 30 190$ 
b Of which S361,119.940 miscellaneous securities, Act of May 30 1908.
c Of which S270,078,230 miscellaneous securities, Act of May 30 1908.
<1 Of which .$150,835,692 miscellaneous securities, Act of May 30 1908.
e Of which $67,307,105 miscellaneous securities, Act of May 30 1908.
/  Of which $31,133,734 miscellaneous securities, Act of May 30 1908.
g Of which $15,154,095 miscellaneous securities, Act of May 30 1908.
h Of which 80,582,581 miscellaneous securities, Act of May 30 1908.
k Of which $2,508,940 miscellaneous securities. Act of M ay 30 1908.

Tho following shows tho amount of each class of bonds 
hold against national bank circulation and to socuro public 
moneys in national bank depositaries on May 31.

Bonds on Deposit 
Mai/ 31 1915.

2%, U . S. Consols of 1930....................
3%, U . S. loan of 1908-18......................
4%, U. S. loan of 1925............................
2%, U . S. Panama of 1936......................
2%, U . S. Panama of 1938......................
3%, U . S. Panama of 1961......................
3.65%, District of Columbia..................
4%, Philippine loans________________
4%, Philippine Railway_____________
4%, Manila Railroad_______________
4%, Porto Rico loans_______________
Various, Territory of Hawaii________
Various, State, city, railroad, Ac-------

T o ta l........................................................... 736,157,290
Miscell.securitles /approved Issue value) 2,508,940

U. S. Bonds Held M wj 31 to Secure—

Bank Public Deposit Total
Circulation. in  Banks. Held.

601,602,550
20,525,720
32,365,100
52,777,780
28,886,140

Total bonds and other securities-------1 738,666,230

S
12,049,200
4,795,900
3,675,700
1,227,500

521.000 
13,235,400

592.000
4.674.000

756.000
10,000

1.461.000
1.482.000 

11,290,258

55,772,958

55,772,958

613,651,750
25,321,620
30,040,800
54,005,280
29,407,140
13,235,400

592.000
4.674.000

756.000
10,000

1.464.000
1.482.000 

11,290,258

791,930,248
2,508,940

794,439,188

The following shows tho amount of national bank notes 
afloat and tho amount of legal-tondor deposits May 1 and 
Juno 1 and their increase or decrease during the month of 
May:

National Bank Notes— Total Afloat—
Amount afloat 1915-----------------------------------------------------------------------$867,793,007
N et amount retired during M ay------------------------------------------------------  27,505,120

Amount of bank notes afloat June 1 1915-------------------------------------- $840,287,947
Legal-Tender Notes—

Amount on deposit to redeem national bank notes May 1 1915........... $139,016,678
N et amount of bank notes retired In M a y . . . ................................................ 26,915,640

Amount on deposit to redeem national bank notes June 1 1915___ S112,101,038

A uction Sales.—Among othor securities, tho following, 
not usually dealt in at the Stock Exchange, wero recently sold 
at auction in Now York, Boston and Philadelphia:

By Messrs. Adrian II. Mullor & Sons, Now York:
Shares. Stocks. S per sh.

387 K.-G. Weld. & Cutt. C o ..$10 lot 
5 City of N . Y. Insurance C o .. 140 

1,500 West Coast Smelt. A Rcfg.,
$10 e a c h .. . ..............35c. per sh.

150 Continental Motion Picture
Co............................ .......... $100 lot

Bonds. Per Cent.
$2,000 Riding & Driving Club of

liklyn. 2d Inc. 5s, 1940_________25
$6,000 Fairmount Coal 1st s. f. 5s,

1931______   95H
$10,000 So. Carolina 6s, due 1888

Jan. 1872 coupons on_________$19 lot
$500 Consol. Nevada Utah Corp. 

conv. 6s, 1918-1922........................ 120
By Messrs. R. L. Day & Co., Boston:

Shares. Stocks. $ per sh.
10 Hood Rubber, pref__________ 113)4
10 Lawrence Gas_______________ 170K
15 N.Bedford GasA Edison L t .l lH - l lK

Shares. Stocks. $ per sh.
12 Merrimack M fg., pref_______ 83 'A
19 Naumkeag Steam Cotton------ 205)1
20 Massachusetts Cotton M ills__ 120

125 N . II. Electric Railways, pref- 40
By Messrs. Francis Henshaw & Co., Boston:

Shares. Slocks. $ per sh.
20 National Shawmut Bank__ 198

4 Hamilton Woolen__________SO
10 Arlington Mills....... ..........—  80

1 Naumkeag Steam C otton...2 0 6
2 Dartmouth Mfg. Corp., pref. 102

Shares. Stocks. $ per sh.
20 Pacific M il ls . . ........................121

1,085 South Lake Mining_________ 3X
2 Quincy Mkt. Cold Storage 

& W. rights_____________  14

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Stocks. " S per sh.
70 Tho Chester Silk Co__________ 1.10

5 The Penn M etal Celling A
Roofing, Ltd________________100

5 N . Y. Iron Roof. A Coriug____ 100
Pearson Publishing—

12 Preferred, $10 each________ ($3.50
2 Common, S10 each........... ......1 lot

12 Northern Trust Co___________ 527
13 Philadelphia Trust Co_________ 725
10 Phila. Bourse, pref., S25 each .. 1916
8 Fire Assoc, of Phila., S50 each..315

50 Allentown Portland Cement__  214
1 Bank of North America________257
3 Broad Street Bank, $50 each__ 00

Canadian Bank Clearings.—Tho clearings for tho wook 
ending Juno 19 at Canadian cities, in comparison with tho 
same weok in 1914, show a doeroaso in tho aggregato of 
18.3%. '

Clearings at—
Week ending June  19.

1915. 1914.
Inc. or 
Dec. 1913. 1912.

$ S % S S
49,245,073 55,204,717 — 10.9 56,892,015 60,859,033
35,790,556 42,415,091 — 15.6 40,738,343 40,000,000
18,553,230 24,961,457 — 25.7 28,955,825 28.982,273
5,275,293 8,039,658 — 34.4 11,697,671 12,810,249
4,034,795 4,406,782 +  5.2 4,544,653 4,345,797
3,034,516 3,249,413 — 6.6 3,454,127 3,209,946
2,008,200 2,119,080 — 5.2 1,887,800 1,869,066
3,143,759 3,177,114 — 1.1 3,305,977 3,081,198
1,424,822 1,699,308 — 16.2 1,608,383 1,693,722
1,685,494 1,740,977 — 3.2 1,774,452 1,543,984
2,299,315 4,572,032 — 49.7 4,894,413 5,610,241
1,454,888 2,527,131 —42.5 3,602,163 3,820,983
1,846,781 3,490,320 — 47.2 4,486,914 3,851,865
1,414,735 2,518,717 —43.7 2,309,711 2,085,159

429,239 479,416 — 10.4 599,310 603,809
659,855 1,167,791 —43.5 1,901,873 2,213,283
596,039 879,390 — 32.3 1,190,872 1,302,071
284,237 487,972 — 41.6 589,744 702,658
565,092 560,145 +  0.9 656,947 661,305
396,323 928,080 — 57.3 1,148,922 1,147,725

New Westminster---------
Medicine H at__________
Peterborough....................

265,194
178,902
391,666

404,061 
445,564 

N ot incl. In

— 34.4
— 60.0
total.

588,158
768,865

Total Canada________ 135,180,404! 165,540,222 — 18.3 177,657,803 180,400,367

DIVIDENDS.
Tho following shows all tho dividends announced for the 

futuro by largo or important corporations.
Dividends announced this week are printed in italics.

Name of Company.

Railroads (Steam).
Alabama Great Southern, preferred-----
Albany A Susquehanna...............................
Allegheny A Western, guaranteed. . .  
Atchison Topeka A Santa Fe, preferred..
Atlantic Coast Line HR., common--------
Boston A Albany (quar.)--------------------
Boston A Lowell...... ...................  - - 
Boston Revere Beach A Lynn (quar.).. 
Buff. A Susq. RR. Corp., pref. (No. 1 )..
C a n a d a  S o u th e r n ----------------------- r - -
Canadian Pacllie.com. (quar.) (No.76)..
Central RR. of N. J. (quar.).....................

Special.............................. - - - ------- -
Chicago Indianapolis & Louisville, prof._ 
Chicago A North Western, com. (quar.).

Preferred (quar.)--------- ------- -------- -
Chicago St. P. Minn. A Om„ com. A prer.
Connecting Railway (Philadelphia).........
Cuba Railroad, preferred.......................
D e la w a r e  L a c k a w a n n a  i t  W e s te r n  ( q u a r . ) .
Detroit Hillsdale A Southwestern...........
Detroit A Mackinac, preferred.................
D e tr o i t  n ic e r  T u n n e l -------------------- --------- —
Elmira A Williamsport, preferred.............
Fitchburg, preferred (quar.).....................
Georgia RR. A Banking (quar.)...............
Great Northern (quar.)...................... ■.-----
Harrlsb. Portsm. Mt. Joy A Lancaster..

Extra .................... - ..........- ......................
Hocking Valley--------------------------------
Illinois Central, "leased lines," guar-----
I n te r b o r o u g h  C o n s o l id a te d  C o r p . ,  p r t  
In te rb o ro u g h  R ap id  T ra n s i t  (q u ar.)
J o l i e t  i t  C h ic a g o  ( q u a r . ) ------------------ -
Kansas City Southern, pref. (quar.) 
Lackawanna RR. of N. J. (quar.).

Louisvllle A N ashv lllo ------------------
Louisville Bridge_____________ —
Lykens Valley KK. & Coal......... —
Mahoning Coal R R., common —
Maino Central (quar.)---------------
Manhattan Ry. (quar.)--------------
Michigan Central......... .....................
M ine H ill & Schuylkill H aven.. - - 
Mobile A Birmingham, preferred.
Mobile i t  Ohio.....................................
Morris A Essex________________
New York Central RR. (quar.) —  -

Norfolk it Western, com. (quar.).
Adiusiment preferred (quar.) —  

Northern Central............... ........ - - 
Northern R R . of N . I I . (quar.) . .

Pennsylvania Company---------------------- -
Pennsylvania RR. (quar.)......... - ..................
Peoria i t  Bureau Valley------------------------

E x tra ___________________ _____ ____
Philadelphia Baltimore A Washington..

Regular guaranteed (quar.). 
Pittsburgh i t  Lake Erie------------

First preferred (quar.) —  
Second preferred (quar.). 

Rensselaer A Saratoga___

Rome A Clinton.

Shares. Slocks. $ per sh
3 Manufacturers’ Nat. Bank___ 125
1 Pennsy. Co. for Insur., Ac___ 610
2.0780 Ins. Co. of State of Pcnna.91-100
2 Lumbermen’s Insur. C o., $25 ea.105
2 Pennsy. Fire Insu ran ce............ 390
1 2d A 3d Streets Pass. R y........... 230)1

20 Tuckerton R R ., com., $50 each.37H c
1 J. B . Stetson Co., pref_______ 151
1 J. 11. Stetson Co., com_______ 355

25 German Theatre Realty, $10 ea. 3

Bonds. Per Cent.
$1,100 Springfield Wat. Co. 5s, 1926 85 
$5,000 Barrett Mfg. Co. deb. 5s, '39 8 7 X

St. Louis A San Francisco—
K. C. Ft. S. A Mem.,pf.stk.tr.ctfs.(qu. 

Southern Pacific Co. (quar.) (No. 35)_.
Southwestern RR. (Georgia)--------------
Union Pacific, common (quar.)----------
Valley RR. (New York)_____________

Street and Electric R ailways. 
American Cities Co., preferred (No. 8 )--  
Ashevllle Power A I.t., pref. (qu.)(N o.l3) 
Aurora Elgin i t  Chicago RR., pref. (quar.) 
Bangor Ry. A Elec., pref. (quar.) (N o .15) 
Boston A Worcester Elec. Cos., pref— - 
Brazilian Tract., I.t. A Pow., prof, (qu.)
Brooklyn Rapid Transit (quar.)------------
California Ry. A Pow., prior pref. (qu.)--
Capltal Tract., Wash., D . C. (quar)-----
Carolina Power A I.t., pf. (qu.) (No. 25). 
Chicago City , t  Con. Ry., pref. partic. Clfs. 
Chicago City Ry. (quar.).................................

2
2 14

1 X  
I X  
I X  
1H

$1 
1>* 
I X  
I X  
1U  
1X  

$1.25
2

Per
Cent.

When
Payable.

3 Aug. 27
4M July 1
3 July 1
2M Aug. 2
2 X Tuly 10
2 X Juno 30
4 July 2
nii July l
2 July 15
I X Aug. 2
2 X Juno 30
2 Aug. 2
2 Juno 30
2 June 28
1H July 1
2 July 1
3M Aug. 20
2 Juno 30
3 Aug 2
2 'A July 20
2 July 6
2 X July 1
3 July 15
3.16 July 1
I X July 1
3 July 15
I X Aug. 2
3 X July 10

X July 10
1 June 30
2 July 1
I X July 6
2 X July 1
I X July 6
1 July 15
l July 1

$1.25 July 10
11.25 July 15

2 X Aug. 10
4 July 1
2 July 1

$5 Aug. 2
I X July 1
I X July 1
2 July 29

$1.50 July 15
2 July l
4 June 25
3 X July 1
I X Aug. 2

$2.50 July 1
I X July 1
I X Sept. 18
1 Aug. 19
4 July 15
i X July 1
2 July 1
2 Juno 3C
I X Aug. 31
4 Aug. 1C
l Aug. 1C
2 Juno 3C

I I X July 1
I X July 6

$2.50 Aug. 2
2 Aug. 12
1 Sept. <
1 Juiy f
4 July 1
4K Juno 31
3K July 1

X July 10
I X June 30

1 July 1
I X July 1
2 X July 5

Books Closed. 
Days Inclusive.

nolders of rec.
6 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rcc. 
Holders of rcc. 
Holders of rcc. 
Holders of rec. 
Holders of rcc. 
nolders of rcc. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders or rec. 
Holders of rcc. 
Holders of rcc. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
June 16 to 
Holders of rec. 
June 22 to
June 2 to
July 2 to
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
June 12 to
Holders of rcc. 
Holders of rec. 
Holders of rec. 
Holders of rco. 
Holders of rec. 
Holders of roc. 
Juno 11 to 
Holders of rec. 
Holders of rcc. 
Holders of rec. 
Holders of rcc. 
Holders of rec. 
Holders of tec. 
Holders of rec. 
June 26 to 
June 2 to 
Holders of rcc. 
June 8 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
nolders of rcc. 
Holders of ree. 
Holders of rcc. 
Holders of rec. 
Juno 17 to

July
July

July
July
Aug.
July
July
July
July
July
July
July
July
Juno

July 24a 
Juno 30 
Juno 18a 
June 30a 
June 21a 
May 29a 
May 29 
June 15a 
Juno 30a 
July 2a 
Juno la  
July 16a 
Juno 19a 
June 18a 
Juno la  
Juno la  
Aug. 2a 
June 20a 
Juno 30a 
July 6a 
Juno 19a 
July 5 
July 8a 
June 30 
June 9 
July 14 
July 10a 
Juno 20a 
June 20a 
Juno 25a 
July 6 
July 3 
June 21a 
June 25a 
June 30a 
Juno 9a 
Juno 26a 
July 14 
July 20a 
June 15a 
June 15a 
July 15a 
Juno 15a 
Juno 15a 
July 2a 
July 14 
Juno 30 
June 18a 
June 30 
July 8 
Juno 15a 
Juno 15a 
Aug. 31a 
July 31a 
JuneB30a 
Juno 7a 
Juno 30

Holders of rcc 
Holders of rec 
Holders of tec 
Holders of rec 
June 16 to
June 13 to
Holders of rec 
Holders of rec 
Holders of rcc 
Holders of rec 
June 16 to
June 23 to
June 21 to
July 1 to
Juno 20 to

June 17 to
Holders of rec. 
Juno 13 to 
Holders of rec.

1 Holders of rec.

30 J

Aug. 2a 
Aug. 2a 

. Aug. 2a 
Juno 9a 
July 2 
July 6 

. July 23a 

. July 27a 

.A u g . 24a 
Juno 26a 
June 30 
Juno 30 
June 30 
July 9 
June 29

July 1 
Juno la  
July 5 
June la  
June 22a

June 21 to 
Holders of rec. 
Holders of rec. 
Holders of rcc. 
Holders of rec. 
Holders of ree. 
Holders of rcc. 
Holders of rec. 
June 15 to 
Holders of rcc. 
Juno 27 to 

lino 27 to

Juno 30 
June 21 
June 23a 
Juno 19 
June 23 
June 16 
Juno 9a 
June 19a 
June 30 
Juno 21 
June 30 
Juno 29
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Name of Company.

S trcet&  E lectric R ailw ays (Conclud.)
O n . A Hamilton Trac., com. (quar.)__

Preferred (quar.)________________
Cine. Newp. & Cov. L. & Tr., com . (qu.)

Preferred (q uar.)_________
Cincinnati Street Ry. (quar.)
C ityR y. (Dayton), com. & pref. (quar.). 
Cleveland Hallway (quar.)
Columbia R y., Gas & Elec., pref. (qu.)__ 
Columbus (Ga.) Elec. Co., pref. (No. 18) 
Colum. Newark <S- /.anew. El. Ry., v f .(qu.) 
Columbus R y., Row. *  Lt., pref. A (qu.)
Consolidated Traction of N . J . ............... ..
Duluth-Superior Trac.. common (quar.). 
Duluth-Superior Traction, pref. (quar.). 
Eastern Texas Elec. Co., pref. (No. 7 ) . .
Elmira Water Light & HR., com. (qu.)___

First preferred (quar.)________________
Second preferred (quar.)______________

El Paso Electric Co., pref. (No. 26)____
Erankford A South'.v. Pass., Phlla. (qu.).
Gcrmantown Pass R y.. (quar.)________.?
Halifax Electric Tramway (quar.)____
Hest. Mantua A Fairm. Pass., com____

Preferred _____________ ___________
Illinois Traction, preferred (quar.)____
Indianapolis Street R y_______________
Interstate Hallways, preferred__________
Little Rock Ry. <t- Electric, common_____

Preferred__________________________
London (Canada) Street Ry____ _______
Louisville Traction, common (quar.)__
Manchester Trac., Lt. A Power (quar.)... 
Manila Elec. RR. A Ltg. Corp. (quar.)
Nashville Ry. A Light, pref. (quar.)______
New Englatul Investment A Security, pref. 
New Orleans Ry. A Light, pref. (quar.). 
New York State Rys., common (quar.).

Preferred (quar.)___________________
Nor. Ohio Trac. A Light, pref. (quar.)..
Omaha A Council Fluffs, com. (qu.)____

Preferred (quar.)___________________
Philadelphia Co., com. (quar.) (No. 135).
Porto Rico Ry s . ,  Ltd., pref. (quar.)______
Public Service Corp. of N . J .  (quar.)___
Reading Traction____________________ _
Republic Ry. A I,t., pref. (qu.) (No. 16).
Ridge Avenue Pass., Phlla. (quar.)_____
Scioto Valley Traction, Is/ pref.,<:prcf.(qu.) 
Second A Third Sts. Pass., Phlla. (quar.). 
Springfield (Mo.) Ry. A Lt., pref. (qu.)
Toronto Railway (quar.)______________
TrI-CIty Ry. A Light, common (quar.).. 
TrI CIty Ry. A Light, preferred (quar.).. 
Twin City Rnp.Tran.,MInneap.,com.(qu.)

Preferred (quar.)______________ _____
Union Passenger R y., Philadelphia.........
Union Traction, Philadelphia__________
United Electric Co. o f N . J ......... .................
United Light A Rys., 1st pref. (quar.).. 

Second preferred (quar.)

Per
Cent.

When
Payable

Books Closed. 
Days Inclusive.

1 Ju ly  1 Ju n e  20 to  Ju n e  30
I K Ju ly  l Ju n o  20 to  Ju n e  30
I K Ju ly  15 Ju ly  1 to  Ju ly  15
I K Ju ly  15 Ju ly  1 to  Ju ly  15
I K Ju ly  1 Ju n e  17 to  Ju n o  30
I K Ju n o  30 Ju n e  22 to  Ju n o  30
IK Ju ly  l H olders of rec . Ju n o  15a1K Ju ly  1 Ju n e  27 to  Ju n e  30
3 Ju ly  1 H olders of rec. Ju n e  18a
I K Ju ly  1 Ju n e  26 to  Ju n o  30
IK Ju ly  1 H olders of rcc. Ju n e  152 Ju ly  15 H olders of rec . Ju n e  30a
i t Ju ly  1 H olders of rec Ju n e  15a1 Ju ly  1 H olders of rec. Ju n e  15a
3 Ju ly  1 H olders of rcc. Ju n e  18a1 Ju ly  1 Ju n e  22 to  Ju n e  30
I K J u ly  1 Ju n e  22 to  Ju n e  301K lu ly  1 Ju n e  22 to  Ju n e  30
3 lu ly  12 H olders of rec. Ju n o  25a

S4.F0 Ju ly  1 H olders of rec. Ju n e  la
l .31 '4 Ju ly  6 June lfM to  Ju ly  52 lu ly  2d Tune 19d to  J u ly  2d
SI Ju ly  1 Tune 20 to  Ju n e  30
S I .50 Ju ly  1 June 20 to  Ju n e  30

I K Ju ly  1 H olders of rec . Ju n e  15a
3 Ju ly  1 Ju n e  22 to  Ju ly  1

30c. lu ly  1 Juno 26 to  Ju ly  1
5 Tune 30
3 Tune 30
3 Ju ly  3 Ju n o  21 to  _______1 J u ly  1 June 11 to  J u n o  15

United Trac. A Elec., Providence (quar.
Virginia Ry. A Power, preferred______
Wash. Halt. A Ann. El. R R., pref. (qu.) 
Washington Water Pow., Spokane (qu.)
West End Street Ry., Boston, pref____
Western Ohio Ry., 1st pref. (quar.).
West India Elec. C o., Ltd. (qu.) (No.30)
West Philadelphia Passenger R y_______
Winnipeg Electric Ry. (quar.)__________

Ranks.
America, Bank of____________________
Battery Park National........... .......................

E x tra _____________________________
Bronx National_______________________
Chatham A Phenlx National (quar.)___
Chemical National (bi-monthly). . . ___
Citizens' Central National (quar.)____
City, National (Brooklyn)_________
Coal A Iron National (quar.)______
Colonial (quar.)____________________
Columbia (No. 54)_____ ___________
Commerce, N at. Bank of (quar.)_____
Fifth Avenue (quar.)________________

Special............................................. ..
First National (quar.)_____________
First Security (quar.)............................
Flatbush, Bank of, Brooklyn (quar.)___
Garfield National (quar.)______________
German Exchange___________________
Gotham National (quar.)______________
Greenwich (quar.)__ _________________
Hanover National (quar.)____________
Importers' A Traders’ National................
International________________________
Irving National (quar.)_______________
Liberty National (quar.)..............................
Manhattan Co., Bank of the (No. 218)__
Market A Fulton National (quar.)...........
Mechanics, Brooklyn (No. 126)_______

Extra............................................. ............
Merchants' Exchange National_________
Merchants' National.......................... ..........
Metropolis, Bank of the (quar.)______
Metropolitan (quar.).............................. ..
M u tu a l_____ _________ ______________
Nassau National, Brooklyn (quar.)...........
New York County National (No. 126)__
New York, N .B .A  ., Bank of (No. 2 6 3 ) ...
North Side, Brooklyn (No. 42)________
Park, National (quar.)_________________
People’s (No. 128)____________________
People’s National (Brooklyn)____________
Ridgewood, Brooklyn___________________
Seaboard National (quar.)..........................
Second National (quar.)___________ _____
State ...................................................................
Union Exchange National____ ________
Washington Heights, Bank of (quar.).........
West Side____________________________
Y o rk v llle____________________________

T rust Com panies.
Bankers (quar.)_______________________
Brooklyn, Brooklyn (quar.)........................
Central (quar.)...............................................
Columbia (quar.)_____________________

Extra....... .....................................................
Empire (quar.)_______________________
Equitable (quar.)...........................................
Fidelity_______________________________
Franklin (Brooklyn)__________________
Fulton (No. 4 6 ) ....................................... ..
Guaranty (quar.)............... ...........................
H u d so n ......... ................... ....................... ........
Lawyers Title A Trust (quar.) (No. 67 ). 
Manufacturcrs-CItlzcns, Brooklyn (quar.)
Metropolitan (quar.) (No. 74)............... ..
Now York (quar.)______ _____________
People's, Brooklyn (monthly)..................I . .
Title Guarantee A Trust (quar.)................
Union (quar.).................... ........................... ..

E x t r a ....... ................................................ .

2 J u ly  IE H olders of rec . J u ly  la
I K Ju ly H olders of rec . J u n e  18a
I K J u ly H olders of rcc . J u n e  25a2 Ju ly H olders of rcc . J u n e  19a
I K J u n o  36 J u n e  20 to  Ju n o  301 J u ly H olders of rec . Ju n o  22a
I K J u ly  1 H olders of rcc . Ju n e  22a
IK J u ly  1 H olders of rec . J u n e  10a1 J u ly  1 Ju n o  20 to  J u n e  30
I K J u ly  1 Ju n e  20 to  J u n e  30
IK Aug. l lo ld c is  of rec . J u ly  6 |
I K July H olders of rec . Ju n o  21a
IK Juno 30 H olders of rcc . Ju n o  28a
75c. J u ly  1 Ju n e  22 to  J u n e  30
IK J u ly  15 H olders of rec . Ju n e  30

S3 J u ly  1 Ju n o  16 to  J u ly  1
I K J u ly  1 Ju n o  26 to  Ju n o  30

S3 J u ly  1 H olders of rec . J u n o  la
I K J u ly  1 H olders of rcc . Ju n e  15a2 J u ly  2 H olders of rec . J u n o  15a1 J u ly  1 J u n e  20 to  Ju n e  30
I K J u ly  1 J u n e  20 to  Ju n e  30
I K Ju ly  1 H olders of rcc . Ju n e  16a
I K J u ly  1 H olders of rec . J u n e  16a

$ 4.75 Ju ly  1 H olders of rec . J u n e  15a
S I .50 Ju ly  1 H olders of ree. J u n e  Oa2 K J u ly  1 H olders of rec . J u n e  30a

I K J u ly  1 Ju n o  11 to  Ju n e  30
K J u ly  1 Ju n e  11 to  Ju n e  30

IK J u ly  1 Ju n e  13 to  J u n e  15
3 J u ly  20 H olders of rec . Ju n e  30a
I K J u n e  30 H olders of rec . J u n e  19a
I K J u ly  1 H olders of rec . Ju n o  14a
S2 J u ly  1 Ju n e  20 to  Ju ly  1
I K J u ly  1 H olders of rec . J u n o  23a1K J u ly  2 Ju n e  24 to  J u ly  2
*5 J u ly  1 H olders of ree . J u n e  15a2 K J u ly  2 H olders of rec . J u n o  23a

14 Ju ly  1 J u n e  10 to  J u ly  1
3 J u ly  1 H olders of rec . Ju n o  24a1 J u ly  1 H olders of rec . J u n o  24a2 J u ly  1 J u n e  22 to  Ju n o  302 J u ly  1 Ju n e  16 to  J u n e  252 K Ju ly  1 J u n e  26 to  J u n e  302 J u ly  1 H olders of rec . Ju n o  26a
7 Ju ly  1 Ju n e  16 to  Ju n e  302 J u ly  1 H olders of rcc . Ju n e  9
3 J u ly  1 H olders of rcc . Ju n e  19a8 J u ly  1 Ju n e  17 to  Ju n o  302 J u ly  1 Juno 23 to  J u ly  1

25 J u ly  1 H olders of rcc . J u n e  30a100 J u ly  1 H olders of rcc . J u n e  30a
7 J u ly  1 H olders of rec . Ju n e  30a
3 J u ly  1 H olders of rec . J u n e  30a

d l K J u ly  1 Holders of rec . Ju n o  28
3 Ju n o  30 Juno  24  to  Ju n o  3010 Ju ly  1 Ju n e  20 to  Ju n e  30

J u ly  1 Holders of rcc .Ju n e  30
3 Ju ly  1 Holders of rcc . J u n e  30a
5 Ju ly  1 Ju n e  19 to  J u n e  3012 Ju ly  1 lunc 19 to  Ju n o  30

2
5
7
3
3
1
3
4 
4 
2
7
2 K

20
8
3
4
5
‘I K
2
3
3

10
5 
2
2>4
6 
3 
6
5
6
3
I H
I K
0
8
lo
5
4 
1

Ju n o  30 
Ju ly  
Ju ly  
J u ly  
Ju ly  
Ju ly  
Ju ly  
Ju ly  
J u ly  
J u ly  
Ju ly  
Ju ly  
Ju ly  
J u ly  
Ju ly  
J u ly  
Ju ly  
J u ly  
J u ly  
Ju n o  30 
Ju ly  1 
J u ly  I 
J u ly  1 
Ju n e  30 
Ju ly  1 
Ju ly  1 
Ju n o  30

J u ly  1 
Ju*y 1 
J u ly  1 
J u n e  30 
J u n e  30 
J u n e  30 
Ju n e  30 
Ju n e  30 
Ju n e  30 
Ju ly  1 
Ju n o  30 
Ju ly  l 
Ju ly  1 
Ju ly  1 
J u n e  30 
Ju n e  30 
J u ly  1 
Ju n o  30 
Ju ly  1 
Ju ly  1

H olders of rec . Ju n e  20a 
Ju n e  20 to  J u n e  30 
H olders of rec . Ju n o  30a 
Ju n e  20 to  Ju n o  30 
Ju n o  23 to  J u n e  30 
H olders of rec . Ju n e  26 
H olders of rec . Ju n e  26 
H olders of rec . J u n e  24 
H olders of rec . Ju n e  24 
Ju n o  29 to  J u n e  30 
Ju n o  19 to  Ju n o  30 
Ju n e  22 to  J u n e  30 
H olders of rec. Ju n e  25 
Ju n e  22 to  Ju ly  3 
Ju n o  26 to  Ju n o  30 
Ju n e  10 to  J u ly  l 
H olders of rec . Ju n o  22 
Ju n e  26 to  Ju n e  30 
H olders of rec . Ju n e  30a 
Ju n e  22 to  J u n e  30 
H olders of rec. Ju n e  24a 
H olders of rec . Ju n e  30a 
Ju n e  19 to  J u n e  30 
Ju n e  20 to  J u n e  30 
H olders of rec . Ju n o  30a 
Ju n o  18 to  J u ly  1 
Ju n e  22 to  Ju n e  30

H olders of rec . J u n e  26a 
H olders of rce . Ju n e  18 
H olders of rec . J u n e  23a 
H olders of rec . Ju n e  22 
H olders of rcc . Ju n e  22 
H olders of rec . J u n e  19a 
H olders of rec Ju n e  23a 
Ju n e  26 to  Ju n e  30 
H olders of rec . Ju n e  29a 
H olders of rcc. J u n o  21 
H olders of ree. Ju n e  23a 
Ju n e  22 to  Ju n e  30 
Ju n e  16 to  J u ly  1 
H olders of rce . Ju n o  19 
Ju n o  19 to  J u n e  30 
Ju n o  20 to  Ju n o  30

Nam e of Company.

T rust Com panies. (C oncluded).
U n ited  S ta te ? _________________________
U . S. Mige. A  Trust Co. (quar.)............... .

H olders of rcc . J u n e  22 
J u n e  25 to  Ju n e  30 
Ju n e  25 to  Ju n e  30

M iscellaneous.
Ahmeek Mining (quar.)________
Alabama Fuel A Iron (quar.)___ __ _
Amer. Agrlc. Chem., com.(quar.)(No. 15)

Preferred (quar.) (No. 40)..... .................
American Bank Note, pref. (quar.)____
Amer. Beet Sugar, pref. (qu.) (No. 6 4 ) .. 
Amer. Brake Shoe A Fdy., com. (quar.)

Preferred (quar.)......... ......................... ..
American Can, preferred (quar.)_______
Amer. Car A Fdy., com. (qu.) (No. 51)

Preferred (quar.) (No. 65)......................
American Chicle, preferred (quar.)____ I
American Cigar, pref. (quar.)____ *_” *
American Coal Products, common (quar.)

Preferred (quar.)___________________
American Express (quar.)______________
Amer. Gas A Elec., com (quar.) (No. 21) 

Common (extra, payable In com. stock)
Preferred (quar.) (No. 34)......... ............

Amer. Graphophone, com. (qu.) (No. 41) 
Amer. Iron A Steel Mfg., pref. (quar.).. 
Amer. La France Fire Engine, Inc.,pf.(qu.) 
Amer. Laundry Mach., pref. (quar.).. 
American Locomotive, preferred (quar.). 
Amerlcan Manufacturing, common(quar.)

Preferred (quar.)___________________
American Piano, pref. (quar.)............. ......
Amer. Pow. A Lt., pf. (qu.) (No. 23)___
Amer. Public Service, pref. (quar.)_______
Amer. Public Utilities, pref. (quar.)____
American Radiator, common (quar.)___
American Screw (quar.)________________
Amer. Seeding Machine, common (quar.)

Preferred (quar.)___________________
Amer. Smelters’ Securities, pref. A (qu.)I

Preferred B (quar.)_________________
American Snuff, common (quar.)_______

Preferred (quar.)____________ ______ _
Amer. Sugar Refg.. com. A pref. (quar.)I
American Surety (quar.) (No. 104)_____
American Telephone A Telegraph (q u .)..
American Tobacco, preferred (quar.)___
American Type Founders, com. (quar.)..

Preferred (quar.)..... ............ .....................
Amer. Woolen, pref. (quar.) (No. 6 5 ) ..  
Anaconda Copper M ining (qu.) (No. 59).
Anglo-American Oil....... ................................
Ansco Company (quar.)_______________
Baldwin Locomotive Works, pref.............
Baltimore Electric, preferred___________
Bell Telephone of Canada (quar.)_____
Bell Telephone of Pa. (quar.)____________
Bethlehem Steel, preferred (quar.)_____
Bliss (E. IF.) Co., common (quar.).

Common (extra)........................ ......
Preferred (quar.)______________

Bonbright(W m.P.)ACo.,Inc.,lst pf.(qu
Booth Fisheries, 1st pref. (quar.)____
Brier Hill Steel, preferred (quar.)_____
Britlsh-Amer. Tobacco, Ltd., ordinary
Brooklyn Borough Gas______________ _
Brooklyn Union Gas (quar.) (No. 5 7 ) ..

E xtra____ __________ _____________
Brunswlcke-Balke-Collender, prof, (quar 
Buffalo General Electric (quar.) (No. 83)
Bush Terminal, common__________

Preferred_____________________
Butte A Superior Copper, Ltd. (quar.).

Extra_____________________________
California Electric Generating, prcf.(qu. 
California Petroleum Corp., pref. (quar. 
Canadian Consol. Rubber, Ltd., pref (qu. 
Canadian Cottons, Ltd., pref. (quar.). 
Can. Gen. Elec., Ltd., com. (qu.) (No.64) 
Canadian Locomotive, preferred (quar.) 
Canadian Westlnghou.se (quar.) (No. 42)
Canton Company_____________________
Case (J. I.) Tbresh. Mach., pref. (quar.
Celluloid Company (quar.).............
Central Coal A Coke, pref. (quar.).
Central Leather, preferred (quar.).
Central A S. A . Telegraph (quar.)..
Central StntesElec.Corp.,pf.(qu.) (No.12) 
Ch. June. Rys. A U. Stk. Yds., com. (qu

Preferred (quar.)....................................
Chicago Pneumatic Tool (quar.)________
Chicago Telephone (quar.)..... .............. ..
Chino Copper Co. (quar.)____________
Cincinnati Gas A Electric (quar.)_____
Cincinnati A Suburban Telcp. (quar.)..
City Investing, preferred (q u a r .)........... ..
Cluctt, Peabody A Co., prcf.(qu.)(No.lO) 
Colorado Springs L., H. A P ., pref. (qu.)
Colt’s Patent Fire Arms Mfg. (quar.)___

Extra......... .......... ............ ...........................
Consol.Ga.*.El.Lt.A P., Balt.,com . (qu.) 
Consumers Power, Mich., pref. (quar.) .
Continental Can. Inc., pref. (auar.)___
Corn Products Refg., pref. (quar.)_______
Cote Piano M fg., pref. (quar.)_________
Cuba Company, common____________

Preferred________________ _________
Cuban-Amerlcan Sugar, pref. (quar.)..

Preferred (special)__________________
Dayton Power A Light, pref. (quar.)___
Detroit Edison (quar.)___________
Diamond Match (quar.)____ _______
Distilling Co. of America, pref. (quar.)__
Dominion Glass, Ltd., preferred (quar.). 
Dominion Pow. A Transmls., pf. (q u .)..

Limited preference.............................. ......
Dominion Textile, Ltd., com. (nuar.)__
Dominion Textile, Ltd., pref. (quar.)___
Duluth Edison Electric, pref. (quar.).........
du Pont (E. I.) do Nem. Pow., pf. (qu.)
Eastern Michigan Edison Co. (quar.)___
Eastman Kodak, common (quar.)_____

Common (extra)_____________ _______
Preferred (quar.)_________________ _

Electrical Securities Corp., com. (quar.).
Preferred (quar.)___________________

Electric Light A Power of Ablnglon A
Rockland, M ass. (No. 4 4 ) . . ......... ..........

Electric Storage Battery, com. A pf.(qu.)
Elk Natural Gao (monthly)........................
Galena-Signal Oil, common (quar.)____

Preferred (quar.)...................... .................
General Baking, pref. (quar.) (No. 14)___
General Chemical, pref. (quar.)________
General Electric (quar.)_______________
General Fireproofing common (quar.)..

Preferred (quar.) (No. 33)......................
Globe- Wernlke, common (quar.)__________

Preferred (q u a r .) ..,_________________
Goldfield Consolidated Mines (quar.)__
Gold A Slock Telegraph (quar.)__________
Goodrich (B. F.) Co., pref. (quar.)____

Per
Cent.

510
1 
1
I K
IH
I K
m
2
I K
K

IK
I K
IK
I K1
2/
IH
>K
I K
I K
I K
I K
l.H
I K
I K
IH
I K
IH
4
IH
1
IH
IH
I K
3
IH 
1K 
1K
2
IH
1
I K
I K

50c.
10
2H
3H
2H
2
IH
I K
I K
1 K
2
I K
I K
I K
5 
3
IH
1
I K
IH
2H
3

75C.
52.50

IH1
I K  
IH 
I K 
IK 1 

52 
I K 
I K 
I K  
I K  1H  
I K  
2 K

When
Payable.

Ju ly  
J u n e  30

J u ly  
J u ly  
J u ly  15 
J u ly  15 
J u ly  1 
J u ly  1 
J u n e  30 
J u n e  30 

1Ju ly  
J u ly  
Ju ly  
Ju ly  
J u ly  
Ju ly  
Ju ly  15 
Ju ly  
Ju ly  
Ju ly  
Aug. 
J u ly  
J u ly  
J u ly  
J u ly  15 
J u ly  21 
J u ly  
J u ly  
J u ly  
lu ly  

Ju ly  
Ju ly  
Ju n e  30 
J u n e  30 
J u ly  15 
J u ly  15 
J u ly  
J u ly  
Ju ly  
J u ly  
Ju ly  
J u n e  30 
J u ly  15 
Ju ly  1 
J u ly  15 
J u ly  15 
J u ly  15 
J u ly  21 
Ju ly  1 
J u ly  1 
J u ly  1 
J u ly  1 
J u ly  15 
J u ly  15 
J u ly  1

Books Closed. 
Days Inclusive.

Ju n e  20 to  J u n e  30 
H olders of rcc . J u n e  20

H olders of rec . Ju n e  7 
Ju n e  22 to  J u n e  30 
H olders of rec . J u n e  21a 
H olders of rec . J u n e  21a 
H olders of rec . J u n e  15a 
H olders of rec . J u n e  16a 
H olders of rec . Ju n e  18a 
H olders of rec . Ju n e  18a 
H olders of rcc . Ju n e  17a 
H olders of rec . Ju n e  11a 
H olders of rec . J u n e  11a 
H olders of rec. Ju n e  25 
H olders of rec . Ju n e  15a 
J u n e  25 to  J u n e  30 
Ju ly  I I  to  J u ly  14 
Hol lers of rcc Ju n e  12a 
H olders of rec . J u n e  19 
H olders of rec . Ju n e  19 
H olders of rec . Ju ly  17 
H olders of rec . Ju n e  15 
H olders of rcc . J u n e  19a 
H olders of rec . J u n e  25a
Ju ly  
J u ly  7 
Ju n o  16 
J u n e  16 
Ju n e  24

J u ly  15 
J u ly  21 
J u n e  30 
J u n e  30 
J u ly  1

Ju ly  
Ju ly  
J u ly  1 
Ju ly  10 
J u ly  1 
J u ly  
Ju n e  30 
Ju ly  26 
J u ly  I 
J u ly  I 
J u ly  1 
Ju n e  30 
J u ly  15 
J u ly  15 
J u n e  30 
J u n e  30 
J u ly  1 
Ju ly  1 
J u n e  30 
J u ly  5
J u ly  
J u ly  
J u ly  10 
Ju ly  
Ju ly  
Ju n e  30 
J u ly  15 
Ju ly  
J u ly  
Ju ly  
Ju ly

1

H olders of rec . Ju n e  22 
H olders of rec . J u n e  25 
H olders of rec . J u n e  19a 
J u n e  22 to  J u n e  30 
H olders of rec . J u n e  23a 
H olders of rec . Ju n e  30a 
H olders of rcc . J u n e  30a 
Ju n o  19 to  J u n e  27
Ju n o  19 to  J u n e  27
H olders of rec . J u n e  12a 
H olders of rec . Ju n e  12a 
H olders of rec . Ju n e  la  
H olders of rec . Ju n e  19a 
H olders of rec . J u n e  30a 
J u n e  16 to  J u ly  1
H olders of rec . J u ly  10a 
H olders of rec . J u ly  10a 
Ju n o  19 to  J u n e  30
H olders of rec . J u ly  2 
H olders of C oupon  No. 9 
Ju n e  15 to  Ju n e  30
H o ld ers  of rec . J u n e  12a 
H olders of rcc . J u n e  15 
H olders of rec . Ju n o  30 
H olders of rec . J u ly  6 
H olders of rec . J u n e  16 

toJu n e  24 to  J u n e  30 
J u n e  24 to  J u n e  30 
Ju n o  24 to  J u n e  30 
H olders of rec . J u n e  30 
J u n e  20 to  J u ly  1

1 J u ly 26
2 Ju n e 30

75c. Ju n e 30
I K Ju ly 1
‘I K Ju ly 1
1K Ju ly 1
I K Ju ly 1
I K Ju ly 1
I K Ju ly 12 K J u ly 1
I K Ju ly 1
I K J u ly 1
I K Ju ly 1
1K J u ly 15
I K J u ly 1

10 Ju ly 1
3 K Aug. 2
I K Ju ly 1
1 K h Ju ly 1
I K Ju ly 15
I K Ju ly 15
I K S ep t 15

K J u ly 31
I K Ju ly 1
3 K Ju ly 152 Ju ly 15
I K Ju ly 2
I K Ju ly 15
I K J u ly 1
1K J u ly 21 i
1 Ju ly 1
2 K Ju ly 12 K J u ly 1
I K Ju ly 12 Ju ly 1
I K Aug. 2

S4 Ju ly 1
1 Ju ly 1
1 Ju n e 26
3 June 302 June 301 lu ly 1
IK lu ly 12 Ju ly 15
I K Ju ly 1
IK Ju ly 1
2 Sept. 10
I K luly 10

10c. luly 31
I K luly 1
I K Ju ly 1

See n o te  (n ) . 
H olders of rec. Ju n e  30a 
Ju n e  17 to  Ju n e  30 
Ju n e  17 to  Ju n e  30 
H olders of rec . J u n e  20a 
H olders of rec . Ju n o  21a 
H olders of rec . Ju n e  30a 
H olders of rec . J u n e  30a 
H o ld ers  of rec . Ju n e  11a 
H olders of rec . J u n e  11a 
H olders of rec . J u n e  20a 
H olders of rec . Ju n o  17a 
H olders of rec . J u n e  19 
H olders of rec . J u n e  24 
H olders of rec . J u n e  15a 
H olders of rec. J u n e  19a 

J u ly  1
H olders of rec . Ju n e  26a 
H olders of rec . J u n e  14a 
H olders of rec . J u n e  15a 
J u ly  1 to  J u ly  15
H olders of rec . Ju n o  10 
H olders of rec . Ju n e  30a 
H olders of rec . J u n e  10 
H olders of rec . Ju n e  15a 
H olders of rec . Ju n e  15a 
J u ly  16 to  J u ly  26
H olders of rec . J u n e  2 9 a 
H o ld ers  of rec . J u n e  11a 
Ju n e  15 to  Ju n e  21
Ju n e  24 to  J u n e  30
H olders of rec . Ju n e  26 
H olders of rec . J u n e  18a 
H olders of rec . J u n e  15 
H olders of rec . Ju n e  15a 
H olders of rec . Ju n e  15a 
H olders of rec . Ju n o  15 
H olders of rec . J u n e  18a 
H olders of rec . Ju n e  19a 
H o 'd e rs  of rec . J u ly  2 
H olders of rcc . Ju n o  26 
H olders of rec. Ju n o  15 
H olders of rec . Ju n e  30 
H olders of rec . Ju n e  15a 
H olders of rec . Ju n e  15a 
H olders of rec . J u n e  30a 
H olders of rec . J u n e  30a 
H olders of rec . A ug. 31a 
H olders of rec . J u ly  10a 
H olders of rec . .June 12 
J u n e  19 to  J u n e  30 
H olders of rec . Ju n e  18<f 
H olders of rec. J u n e  15a 
H olders of rec. Ju n e  30 
H olders of rec . Ju n e  21a 
Ju ly  16 to  J u ly  20

H o ld ers  of rec . J u n e  12a
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Name of Company.
Per

Cent.

M iscellaneous (C ontinued).
Goodyear Tiro A  Rubber, pref. (quar.).. I X
Gorham Manufacturing, pref. (guar.)-------  1 X
Granby Cons. M in., Smelt. & Row. (qu.) S1.50
Gray & Davis, Inc., pref. (quar.)............ 1%
Great Lakes Towing, pref. (quar.)--------- 1X
Guantanamo Sugar................................... .. SO

Special (payable In stock)-----------------  S5e
Guggenheim Exploration (quar.)----------  $1
Harrisburg Light A  Power, pref. (guar.).. I X
Hartford City Gas Light, pref. (quar.)-------  2
Hart, Schaffner A  Marx, Inc., pref. (qu.) I X
Haverhill Gas Light (quar.) (No. 78)----- $1,12 4
Helme (George W.) Co., common (quar.) 2V*

Preferred (quar.)------------------------------  I X
Hendee M fg., pref. (qu.) (No. 7 )...........  134
Houston Gas & Fuel, pref. (quar.)..........  134
Illinois Prick__________________________ 3
Illinois Pipe Line (No. 1)---------------------- 5
Independent 5 A  10-Cent Stores, p f.(q u .) .. I X
Ingersoll-Rand, preferred______________  3
Int. Harvesterof N . J ., com.(qu.)(No.22)
International Salt____________________
International Silver, pref. (quar.)----------
Island Creek Coal, common (quar.)-----

Preferred (quar.)----- --------- --------------
Kansas Gas & Elec., pref. (qu.) (No. 21). 
Kaufmann Dept. Stores, pf. (qu.)(No.lO)
ICayser (Julius) & Co., common (quar.).

Elrst and second preferred (quar.)-----
Kclly-Sprlngfleld Tire, first pf. (quar.).

Second preferred (quar.)-------------------
Kelsey Company, Inc., com. (quar.)---------

Preferred (quar.)____________________
Keystone Telephone, pref. (extra)---------
Kolb Bakery, pref. (quar.) (No. 14)---------
Kresge (S. S.) Co., common___________

Preferred (quar.).......................................
La Belle Iron Works, pref. (quar.)---------
La Rose Consolidated Mines (quar.)-------
Laurontlde Co., Ltd. (quar.)---------------
Lawyers’ Mortgage (quar.) (No. 55) —
Lehigh Coal A  Navigation (quar.)----------
Lehigh & Wilkes-Barre Coal----- --------
Lehigh Valley Coal Sales (quar.)......... —
Library Bureau, preferred (quar.)...........

Preferred (acct, accumulated divld’ds)

When
Payable.

Books Closed. 
Days Inclusive.

July 
July 
Aug. 
July 
July 1 
July 23 
July 22 
July 1 
June 30 
June 30 
June 30
July 1 
July 1 
July 1 
July 1 
July 1 
July 15 
July 20 
July 1 
July 1

June 20 to ..............
Holders of rec. Juno 24 
Holders of rec. July 16a 
Holders of rec. June 24 
June 16 to July 1
July 11 to Juiy 25
July 11 to July 25
June 12 to June 16
Holders of rec. Juno 24 
Holders of rec. June 19 
Holders of rec. June 19a 
Holders of rec. June 19a 
Holders of rec. June 15a 
Holders of rec. June 15a 
Holders of rec. June 21 
Holders of rec. June 15 
Holders of rec. July 3 
June 20 to July 9
Holders of rec. June 30a 
Holders of rec. June 12a

Lone Star Gas___
E xtra..................
Stock dividend.

Preferred (quar.). 
lacAndrews & Forb 
Preferred (quar.).

Preferred (quar.) (No. 40)______
Manhattan Shirt, pref. (quar.)____
Manning, Maxwell A  Moore, Inc__
Manufacturers' Light A  Heal (quar.).

New common (quar.)_______________
Preferred (q u a r .) ..______ __________

Maxwell Motor, Inc., 1st pref. (quar.).
First preferred (extra)_____________

May Department Stores, pref. (quar.). 
McCall Corporation, 1st pref. (quar.)..
Mergenthaler Linotype (quar.)------------
Mexican Telegraoh (quar.)--------------------

Preferred (quar.) (No. 11).

Montreal Telegraph (quar.)---------
Mortgage-Bond (quar.)...............
M ountain States Telep. A  Teleg. (quar.).
Municipal Service, common__________
National Biscuit, com. (qu.) (No. 68). 
National Gas, Elec Lt A  Pow.com.(quar.)

Preferred (quar.)..... ................................
National Lead, common (quar.)________
National Licorice, pref. (quar.) (No. 52). 
National Light, Heat A  Pow., pref. (qu .)..
National Properties, preferred___________
National Refilling, pref. (quar.)...............
National Sugar Refining, pref. (quar.)..
National Surety (q u ar .)............................
Nevada Consolidated Copper Co. (quar.) 
New England Company, second preferred
New England Power, pref. (quar.)_____
New England Telep. A  Teleg. (quar.)___
N . Y. Mortgage* Security (quar.)_____
New York Mutual Gas Light__________
New York Transit (quar.)_____________
Niagara Falls Power (quar.)......................
Niplsslng Mines (quar.)......... ...................
North American Co. (quar.) (No. 45)__
Northern Pipe Lino___________________
Ogllcle Plour M ills, Ltd., com. (quar.)___
Ohio Cities Gas, preferred (quar.)_______
Ohio Fuel Supply (quar.)......... ...................
Ohio State Telephone, preferred (quar.). 
Omaha Electric Light A  Power, preferred
Osage A  Oklahoma Co. (quar.)___
Osceola Consolidated M ining .........
Otis Elevator, common (quar.)..

Preferred (quar.)...................... .
Ottawa Light, H ea t*  Pow. (qu.) (No.36) 
Pacific Telep. A  Teleg., pref. (quar.) 
Penmans, Limited, common (quar.)

Preferred (quar.)______________
Pennsylvania W ater* Power (qu.MNo.G) 
Pettibone Mulliken Co., 1st & 2d pf. (qu.) 
Phelps, Dodge & Co., Inc. (quar.)

Extra......... ............ .............. ..........
Pittsburgh Coal, pref. (quar.)---------
Pittsburgh Plate Glass, common (quar.). 
Pitts. Term. W 'houseATransf. (monthly).
Procter* Gamble, common (quar.)-----

Extra (payable In common stock)-----
Preferred (quar.)....... ..............................

Quaker Oats, common (quar.)--------------
Preferred (quar.)__________________

Quincy Mining (quar.)...................... ........
Ray Consolidated Copper Co. (quar.) —
Realty Associates.______ ________ ______
Reynolds (R. J.) Tobacco, com. (quar.)

Preferred (quar.)___________________
Royal Baking Powder, com. (quar.)-----

Preferred (quar.).......................................
Safety Car Heating & Lighting (quar.)..
St. Joseph Stock Yards (quar.)..................
Sears, Roebuck & Co., pref. (quar.)-------
Securities Company....... ................................
Shawlnlgan W ater* Power (quar.)---------
Southern Calif. Edison, pf.(qu.)(No. 24)._ 
Southern New England Telephone (qu.)
Southern Utilities, pref. (quar.)________
South Penn OH (quar.)...............................

I X July 15 I
ruly 1 J

I X Fuly 1 J
50c. Aug. 1 l

$1.50 July 1 I
I X July 1 I
I X July 1 l
IV* I uly 1 l
I X Aug. 2 I
I X July 1 1
I X July 1 I
i x July 1 I
IX Inly 1 1
2 h July 15 I
I X July 1 I
3 July 1
I X July 1 1
1 June 30 .
1 July 20 J
2 July 2 1
3 July 1
$1 Aug. 31

$3.25 June 28
$1.25 July 17

2 July 1
2 h July 1
I X July 1
V 6 July 1
1H July 1
(m) July 15
I X July 1
2 X July 1
I X July 1
•2.X July 15
IV* July 15
I X July 1
1 July 1
I X July 1
I X June 30
2 July 15

$1.75 July If,
25c. July If,
$1.50 July 15

. I X July 1
.  X f July 1
.  I X July 1
.  I X July 1
. 2 X June 30
. 2V* July 10
- I X July 1
- I X June 30
.  X July 1
.  I X July 1
. I X July 1
- ' 2X Aug. 10
. 3 July 15
- I X June 30
- I X July 15
- 1 July 1
- I X July 15

Name of Company.
Per When 

Cent. Payable.

July
July

June 30 
July 18

to July 1

Holders of rec. June

1
14

X
1 4
1 4
3
2
1 4
3

3 7 4  c .  
2
1 4
1 4
3 
5
4 
2
5
1 4
5
2
1 4
2
1 4
2 4
1 4
S3
14
14
1 4
1 4
1
1 4
1
14
2 4
3
1 4
\ X

25c.
4 
4 /
2
2 4
134

$2
3 7 4 c

July
July
June 30 
Juno 30 
July 1 
July 15 
July 1 
July 2 
July 1 
June 30 
July 1 
July 1 
June 30 
July 1 
July 10 

uly 15 
July 15 
July 20 
July 
July 
July 2 
July 
July 15 
July 
Aug. 
July 10 
July 31 
July 1 
July 15 
July 1 
July 15 
Aug. 16 
Aug. 2 
July 1 
July 1 
Juno 30 
June 30 
July 24 
July 1 
July 15 
Aug. 14 
Aug. 14 
July 15 
July 15 
Aug. 31 
June 28 
June 30

3 July 15
3 July 1
I X July 1
2 Juno 30
IV* June 30
2 July 1
IV* July 1
I X July 1
2V* July 15
IV* July 10
IV* July 15
l X July 15
I X July 1
3 June 30

Holders of rec. June 17a 
Holders of rec. Juno 30 
July 1 to July 15 
Holders of rec. June 25 
Holders of rec. June 25 
Holders of rec. Juno 25 
Holders of rec. June 10a 
Holders of rec. June 10a 
Holders of rec. June 15a 
Holders of rec. June 25a 
Holders of rec. Juno 5a 
Holders of rec. June 30a 
Holders of rec. June 15a 
June 18 to June 30 
Holder? of rec. June 15a 
Holders of rec. June 15a 
June 20 to July 1 
Holders of rec. July 31 
Holders of rec. Juno 30 
Holders of rec. Juno 22 
Holders of rec. June 30 
Holders of rce. Juno 25 
Holders of rec. June 2Sa 
June 23 to June 30
June 23 to June 30
June 12 to June 16
Holders of rec. Juno 25 
Holders of rec. June 25 
Holders of rec. July 6 
Holders of rec. Juno 15a 
Holders of rec. June 9 
June 19 to June 30
Juno 12 to June 15
tune 24 to June 30 
Holders of rec. June 19 
Holders of rec. Juno 16 
Holders of rec. June 24 
Holders of rec. June 25a 
Holders of rec. June 24 
Holders of rec. June 30a 
July 1 to July 18 
Holders of rec. June 15a 
Holders of rec. June 10 
Holders of rec. June 22 
Holders of rec. Juno 15a 
July 1 to July 14 
Holders of rec. June 19 
Holders of rec. July 20a 
Holders of rec. June 30 
Holders of rec. July 1 
Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. June 20a 
July 1 to July 15 
Holders of rec. Aug. 5 
Holders of rec. July 21 
Holders of rec. June 18 
Holders of rec. June 17a 
Holders of rec. June 18a 
Holders of rec. Juno 18a 
Holders of rec. July 15 
June 17 to July 1 
Holders of lec. July 8 
Holders of rec. July 24a 
Holders of rec. July 24a 
Holders of rec. June 30a 
Holders of rec. July la  
Holders of rec. Aug. 2a 
Holders of rec. June 5a 
Holders of rec. June 11a 
Holders of rec. July 6 
Holders of rec. June 19 
Holders of rec. June 19 
Holders of rec. June 15a 
Holders of rec. June 15a 
Holders of rec. June 16a 
June 20 to Juno 30 
Holders of rec. June 15a 
Holders of rec. Juno 30a 
Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. June 18 
June 15 to June 30

M iscellaneous (C oncluded).
South Porto Rico Sugar, common (quar.)

Common (extra)------------------------------
Preferred (quar.)------------------------------

South West Pa. Pipe Lines (quar.)............
S p r in g  V a lley W a ter  ( q u a r .) . ...........................
Standard Coupler, preferred-----------------
Standard Gas Light, common....................

Preferred-----------------------------------------
Standard Milling, commcn (No. 4) ...................
Standard Oil Cloth, Inc., pref. A (quar.).

Preferred B (quar.)---------------------------
Standard Oil (Kentucky) (quar.)..............
Standard OH (Ohio) (quar.)........................

Extra______________________________
Standard Screw, common............................

Preferred, Class A ----------------------------
Preferred, Class B -----------------------------

Stewart Mining (quar.) (No. 12)................
Subway Realty (quar.)...................... ..........
Sulzberger* Sons Co., pref. (quar.)-----
S w ift*  Co. (quar.) (No. 115)....................
T a ylo r  ( I I .  P.) A  C o ., p re f . (q u a r .)------------
Temple Coal, preferred (quar.)..................
T en n essee C opper ( r u a r .) ..................................
Texas Company (quar.)-----------------------
T ex a s*  Pacific Coal (quar.)......................
Tbompson-Starctt Co., common . . . . . . .
Tobacco Products, pref. (quar.) (No. 10) 
Tonopah Belmont Development (quar.). 
Tonopah Extension Mining (quar.)

Extra  ........................ - - - .........- -
T o n o p a h  M in in g  o f  N e va d a  (q u a r .) .............
Torrington Company, common................

Preferred.......................... - .........................
Underwood Typewriter, common (quar.)

Preferred (quar.)......... - .............- ............
Union Carbide (quar.)........... .......................
U n io n  N a tu r a l G as C o rp . (q u a r. ) . . . ..........
United Fruit (quar.) (No. 64) ...............
U n ited  G as A  E le ctr ic , p re ferred .......... .........
United Gas Improvement (q u a r .)----- -
United Shoe Machinery, common (quar.) 

Common (extra)....... ..........—  - - - - - - 
Common (payable In common stock). .
Preferred (quar.)..............- .......................

U. S. Gypsum, pref. (quar
U . S . I n d u s . A lcoho l, p f . (qu .) (N o . 35)--
Utah Consolidated Mining........... - .......... -
Utah Copper Co. (quar.) (No. 2S>-----
V a .-C a ro lln a C h em tca l,p re f.(q u a r .) ( N o .79)
Washburn Wire, common (quar.).........

Preferred (quar.)--------------- --------- -
Welsbach Company, common (annual)

Preferred --------------- ---------------------
Western Electric (quar.)-------
Western Union Teleg. (quar.) (No. 18o) 
Westinghousc El. & M fg., com. (quar.)..

Preferred (quar.)...................... ..
Weyman-Bruton Co., common (quar.)..

Preferred (quar.)--------------------
Wlllys-Overland, preferred (quar.)
Wool worth (F. W.) Co., pref. (q u a r .) ...
Yale & Towne Mfg. (quar.)............
Yukon Gold Co. (quar.)..................

1
4
2
3

6 2 4 c .
4
1 4
3
3
14
1 4
4 
3 
3 
3
3
3 4

10
1 4
14
14
1 4
2

75c.
2 4
1 4
4
1 4

12V*
5 
5

25
4
3 4
1
1 4
2
2 4
2
2 4

$1

July 1 
July 1 
July 1 
July 1 
June 30 
Juno 30 
Juno 30 
June 30 
July 15 
July 
July 
July 
July 
July 
July 
July 
July 
June 29 
July 1 
July 1 
July 1 
July 1 
July 12 
July 15 
Juno 30 
June 30 
July 1 
July 1 
July l 
July 1 
July 1 
July 21 
Aug. 2 
July 1 
July 1 
July 1 
July 1 
July 15 
July 1 
July 15 
July 15

Books Closed. 
Days Inclusive.

Holders of rec. June 12a 
Holders of rec. June 12a 
Holders of rec. June 12a 
Holders of rec. June 15 
June 17 to June 30 
Holders of rec. June 26

20 to June 30
20 to June 30

7 to July 15
10 to Juno 30
10 to June 30
16 to July 1
5 to June 23
5 to June 23

50c. July 0
$2.50 July 6
10/ July 6

37V*C. July 6
IV* June 30
I X July 15
50c. July 20

$1 June 30
2 July 15
2 July 1
I X July 1
2 June 30
3 l* June 30
2 June 30
1 July 15
1 July 30
I X July 15
3 July 1
I X July 1
I X July 1
I X July 1
I X July 1

7 X c . June 30

July

Juno 
June
Holders of rec. July 19 
Holders of rec. June 19 
Holders of rec. June 19 
June 20 to June 29 
Holders of rec. June 21a 
June 16 to June 30 
Holders of rec. June 10 
Holders of rec. June 28 
Holders of rec. July 2 
Holders of rec. July 6 
Holders of rec. Juno 11a 
June 20 to June 30 
Holders of rec. Juno 19 
Holders of rec. June 21a 
June 16 to June 21 
June 11 to June 20 
June 11 to June 20 
July 1 to July 7 
Holders of rec. July 19a 
Holders of rec. June 21a 
Holders of rec. June 18a 
Holders of rec. June 18a 
June 20 to June 30 
July 1 to July 15 
Holders of rec. June 19a 
Holders of rec. June 30 
Holders of rec. June 30a

Holders of rec, June 15 
June 16 to June 30 
Holders of rec. July 8a 
Holders of rec. July 10 
Holders of rec. June 11a 
Holders of rec. Juno 30 
Holders of rec. June 19 
Holders of rec. June 19 
Holders of rec. June 22 
Holders of rec. June 22 
Holders of rec. June 23a 
Holders of rec. June 19a 
Holders of icc. June 30a 
Holders of rec. June 30a 
Holders of rec. June 12a 
Holders of rec. June 12a 
Holders of rec. Juno 24a 
Holders of rec. June 10a 
June 24 to June 30 
Juno 9 to June 13d

Transfer books not closed for this dividend, b Less British Income tax. d Cor- 
i rausmr uuu . k /p ayab le  In common stock, g Payable In scrip.

^O n accou iftof acoumulated'dlvldends. 1 April dividend on common stock not 
" V i1 a «  atonic distribution in the proportion of one share for each nine shares 

- tran sfers received In order In London on or before June 16 will be In 
Hme to be p S e ' f  for^aym ent of dividend to transferees o Declared 12%, pay
able In monthly Installments beginning July 1 lJ lo ._____________________________ _

Imports and Exports for the Week.—The following are 
the roportod imports at Now York for the week ending 
June 19 and since the first of January:

FOREIGN IMPORTS AT NEW YORK.

Week Ending June 19. 1915. 1 1914. 1913. 1912.

Dry goods............. - .................
General merchandise----------

$2,283,703 $2,743,810 
17,041,309 15,408,030

$2,224,705
14,801,028

$2,150,117
13,154,092

T o ta l.....................................
Since January 1.

General merchandise----------

Total 24 weeks....................

$19,925,012 $18,152,446 

1
$57,828,258 $87,000,252 
497,846,129 402,537,223

$17,025,733

$08,820,986
391,301,658

$15,304,209

$65,005,956
403,158,351

S555,074,387 S489,537,475 $400,122,644 $468,104,307

EXPORTS FROM NEW YORK.

Week Ending June  19. 1915. 1914. 1913. 1912.

For the week----------------------
Previously reported................

Total 24 weeks....................

$29,992,043
592.703,173

$11,920,039
429,705,200

$15,903,227
432,002,650

S11,099,108 
377,290,094

$622,755,210 $441,685,299 $448,505,883 $388,989,202

The gold and silver oxports and imports for the woolc and 
since January 1 havo boon as follows:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Week Ending June 19.

G o ld .

Exports.

Great Britain.........
France......................
Germany..................
West Indies.............
Mexico___________
South America-----
All other countries.

Total 1915................
Total 1914-------------
Total 1913................Silver.

Great Britain----------
France..........................
Germany___________
West Indies--------------
Mexico____ _____ —
South America......... -
All other countries...

$132,600
20,000

$152,600
20.297,271

150,000

$447,048

128,487

Total 1915. 
Total 1914. 
Total 1913.

$575,700
773,810
982,881

Since 
Jan. 1.

$4,128,378
20,000

694,350
50,000

$4,892,728
70.595,280
60,179,782

$16,978,845
1,289,550

1,128,053
3,700

42,354
4,575

$19,420,877
19,703,921
25,010,845

Imports.

$11,813

234,317
31,384

$277,514
134,552
359,233

S3,165 
101,834 

8 1 ,0 4 1  
3,187

$189,827
51,333

110,389

Since 
Jan. 1.

$1,945,458
11,519,314

1,041,023
1,092,400
3,300,244
4,349,187

$23,307,680
4,500,164
8,516,135

$9,813
6,263

85,769
944,240

1,516,148
582,401

$3,144,692
4,653,980
4,450,675

Of the abovo Imports for the week In 1915, $5,000 were 
and $........... American silver coin.

American gold coin
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The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on June 19.
T he s ta tem en t contain* sevoral now item* which wore not shown separately  in forinor weekly statem onts, viz.- credit b a la n c ^ o f  each bank 

in th e  gold settlem ent fund and am ounts of gold and  gold certificates in the  hands of the  banks. The am ounts of bank acceptancesi held by  each of 
tho  banks have been segregated from  tho am ounts o f commercial paper proper, and  U. S. bonds are shown separately  ^ o m  municipal w arran ts . A new 
Item Is shown among th e  resources w ith  th e  caption  “ Federal Reserve notes—N e t, corresponding to  th  titem  w ith the  sam e caption am ong th e
l i a b i l i t i e s  of the  b a n k s ^  reserves f o r  th e  system  underw ent b u t a  slight change during th e  week, th  egold resources of tho individual banks show consid- 

due m ainly to  transfers on tho books of th e  gold settlem ent fund, as th e  result o i th e  weekly settlem ent. Thus th e  credit balance of 
ik gained 4 million dollars, and  th a t  of Boston abou t 1.4 million dollars, while New Y ork’s credit balance in the  fund decreased ab o u t 

The changes in tho am ounts of gold in tho  hands of th e  banks were m uch sm aller. Philadelphia reports a gain of 1.2 million dollars
erable changes due m ainly to  transfers on tho books of th e  gold settlem ent fund, as th e  resu lt o i th e  weekly settlem ent, 
tho  Chicago bank gained 4 million dollars, and  th a t  of Boston abou t 1.4 million dollars, while New Y ork’s credit balance in
r. million dollars The changes in th e  am ounts of gold in th e  hands of th e  banks were m uch sm aller. Philadelphia reports a  „„ ......- ■ - ,
and  San Francisco a  gain of 0.7 million dollars in its  gold holdings, while C leveland, D allas and K ansas C ity  repo rt losses of abou t one-half million dol
la r each in the  am ount of gold on hand . Tho to ta l roservos of th e  banks show a  gain of 4.6 million dollars, Chicago, Boston and Philadelphia repo rt
ing th e  ^ f^ab o u t one-half million^'dollars is shown in the  to ta l am ount of the  discounted commercial paper held by  th e  banks. O ver 70% of
th is paper is in the  hands of tho threo Southern banks. Chicago and  San Francisco are th e  only o ther banks which repo rt discounts held in excess of 
one million dollars each. Acceptances in tho hands of tho  banks show a  decrease of abou t 1 million dollars, New York and Boston reporting  the  
largest decreases. Tho holdings of this kind of paper constitu te  a t  present abou t 28.6%  of all th e  paper held by the  banks. U. S. bonds, as tho result 
of additional purchases by tho Cleveland and San Francisco banks, show an increase of $21,000. M unicipal w arran ts  show a fu rth er decline of 8832,000, 
Chicago reporting tho  largest decrease. Tho item  “ O ther resources” is m ade up  largely o f na tiona l bank  notes and  of am ounts due from  other 
Federal Reserve banks on accounts of investm ents. . , „ „ „  , ,  , .

Tho aggregate not deposits of the  banks show a slight decrease since tho previous week. Losses in deposits reported by  New Y ork, St. Louis and  
San Francisco aro largely offset by a considerable gain shown for th e  Chicago bank. Additional issues of 4.79 million dollars of Federal Reserve notes 
are reported by tho agents, the  d istribution  by banks being shown for th e  firs t tim e in the  s ta tem en t proper. T he s ta tem en t in its enlarged form  also 
ndicatcs tho am ounts of notes in tho hands or each bank and  th e  anounts of gold and  lawful m oney deposited w ith  each of the  Federal reserve agen t 
to secure Reserve notes issued.

The figures of the consolidated statement for the system as a whole are given below and in addition we present the 
results for each of the eight preceding weeks, thus furnishing a useful comparison. In the second table we show also the 
separate 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 BUSINESS JUNE 18 1915.
RESOURCES.

Gold coin and certificates— June 181915. J«nelll915 . J u n e  4 1915. Jl/ay281915. M a y  211915. M a y  141915. M a y  7 1915. Apr.301915. Apr.231915.
_b:“ : : : : : :  217 :161:000 l i ^ s f f i W . s i s . o o o  $243 ,040,000  $243 ,370,000  $241 ,003,000  $244 ,034,000  $238 ,228,000  $238 ,710,000

Total gold reserves_________________ $246,521,000 $246,231,000
Legal tender notes, silver, & c______________  48,916,000 44,632,000 35,337,000 31,989,000 36 ,832,000 36,561,000 34,021,000 26,518,000 29,184,000

Total reserves________________  $295,437,000 $290,863,000 $277,852,000 $275,629,000 $280,208,000 $277,624,000 $278,055,000 $264,746,000 $267,894,000

BUteMaturltlMdwRhln°30 days $14,383,000 $14,721,000 $14,054,000 $12,907,000 *313,809,000 $14,706,000 $15,513,000
M a tu r it ie s  w ith in  60 d a v s ....................'  9 ,980 ,000 10,818,000 11,474,000 12,423,000 *12,364,000 12,649,000 12,334,000
Other 11,226,000 10,468,000 9,180,000 8,621,000 *8,453,000 7,380,000 7,593,000

$16,738,000
12,058,000

7,790,000

$15,676,000
12,225,000

8,577,000

Total ................. .................................. .. $35,589,000 $36,007,000 $34,708,000
Bank acceptances (included In above).. 10,162,000 ------------------  ------------------

Investments: U . S . bonds---------------------------- $7,208,000 $7,187,0001
Municipal warrants...................  9,664,000 9,996,000/

Due from other Federal Reserve banks— Net 8,145,000 14,878,000
Federal Reservo notes— N et-------------------------- 7,753,000 6,204,0001
All other resources___________________  6,533,000 6,146,000/

24,938,000

7,132,000
12,901,000

$33,951,000

30,041,000

7,435,000
13,191,000

$34,626,000

29,342,000

6,650,000
11,648,000

$34,735,000

28,721,000

13.215.000
11.971.000

$35,440,000

28,284,000

10,139,000
9,175,000

$36,586,000

25,469,000

9,468,000
11,334,000

$36,478,000

24,628,000

8 .254.000
9 .437.000

Total Resources......................................$370,329,000 $371,281,000 $357,531,000 $360,247,000 $362,474,000 $366,266,000 $361,093,000 $347,603,000 $346,691,000
L I A B I L I T I E S .

All other liabilities.

Gold reserve against not liabilities ( b ) ____
Cash reserve against net liabilities ( b ) ____
Cash reserve against liabilities after setting 

aside 40%  old reserve against not 
amount of Federal Reserve notes in 
circulation ( b ) . .......... .....................................

(a) Federal Reservo notes: Gross liability.. 
Deduct: Gold and lawful money In hands 

of Federal Reserve Agents for re
tirement of outstanding notes..........

N et liability of Reserve Banks upon

(b) After deduction of Items In transit be
tween Federal Reserve banks, v iz ..  

* Corrected figures.

$54,201,000 $54,195,000 $54,184,000 $54,158,000 $54,135,000 854,023,000 $53,487,000 $39,669,000 $36,727,000
299,361,000 299,653,000 288,281,000 292,050,000 295,038,000 295,523,000 293,316,000 294,832,000 297,210,000
a 12,100,000 a 12,098,000 a ll ,4 1 3 ,0 0 0 a  10,921,000 a lO ,859,000 a 11,224,000 a  11,197,000 a  11,038,000 a  10,889,000

4,667,000 5,335,000 3,653,000 3,118,000 2,442,000 5,496,000 3,093,000 2,064,000 1,865,000

$370,329,000 $371,281,000 S357,531,C00 $360,247,000 $362,474,000 $366,266,000 $361,093,000 $347,063,000 $346,691,000
81.3% 82.9% 82.9% 82.4% 81.3% 82.1% 82.9% 80.4% 79.6%
97.4% 98.0% 95.0% 93.3% 93 .7% 94.6% 94.5% 89.3% 89.3%

99 .8% 100.4% • 9 7 .2% 95.3% 95 .6% 96.8% 96.6% 91.2% 91 .2%

Ju n e  111915. Ju n e  4 1915. M a y  281915. M a y  211915. M a y  14 1915. M a y  7 1915 . A p r .301915 . A p r .  231915
$77,971,000 $73,529,000 $69,704,000 $65,612,000 $61,950,000 $59,829,000 $55,042,000 $53,353,000 $50,074,000

65,871,000 61,431,000 58,291,000 54,691,000 51,091,000 48,605,000 43,845,000 42,315,000 39,185,000

$12,100,000 $12,098,000 $11,413,000 $10,021,000 $10,859,000 $11,224,000 $11,197,000 $11,038,000 $10,8S9,000

$8,145,000 $14,878,000 $7,132,000 $7,435,000 $6,650,000 $13,215,000 $10,139,000 $9,468,000 $8,254,000

W E E K L Y  S T A T E M E N T  OF RESOU RCES A N D  L IA B IL IT IE S  OF E A C n  OF T H E  12 F E D E R A L  R E SE R V E  B A N K S A T  CLOSE OF BU SINESS JU N E  18 1915.

Boston. N ew  York. Philadel'a Cleveland. R ichm ond. A tla n ta . Chicago. S t. L o u is . \M in n e a p . K a n .C ity . j D allas. San F ran. Total.

RESO U RC ES.
Gold coin and certificates 

Sottle’t fd—cred. bal. 
Held by the b a n k s ...

$

3,574,000
12 ,688,000

$

3,599,000
100,034,000

$
1,780,000

16,659,000

%

2,695,000
14,162,000

$
2.416.000
5.215.000

8

1.749.000
3.824.000

$

5,013,000
29,822,000

$

1,869,000 
; 8 ,120,000

$

1,286,000 
1 7,104,000

$
2.514.000
6.730.000

$

1,612,000
3,766,000

$ ; $

1,253,000! 29,360,000 
| 9,037,000217,161,000

Total gold reserves. 
Legal-ten. notes,silv.,&c

16,262,000
758,000

103,633,000
38,948,000

18,439,000
2,962,000

16,857,000
821,000

7,631,000
105,000

5,573,000
379,000

34,835,000
2,684,000

: 9,989,000 
1,126,000

8,390,000
8,000

9,244,000
465,000

5,378,000
657,000

10,290,000 246,521,000 
3,000, 48,916,000

Total reserves------- 17,020,000 142,581,000 21,401,000 17,678,000 7,736,000 5,952,000 37,519,000 11,115,000 8,398,000 9,709,000 6,035,000 ,1,0293,000295,437,000

Bills dlscounted&bought 
Commercial p ap er... 
Bank acceptances-----

329,000
1,839,000

510,000
4,362,000

624.000
995.000

819.000
233.000

7,299,000 4,433,000 1,130,000
544,000

697.000
362.000

941.000
175.000

570.000
639.000

> 6,297,000 1,778,000 
I 1,013,000

25.427.000
10.162.000

Total.......................... 2,168,000 4,872,000 1.619,000 1,052,000 7,299,000 4,433,000 1,674,000 1,059,000 1,116,000 1,209,000 6,297,000; 2,791,000 35,589,000

Investments U  .S. bonds 
Municipal warrants.. 

Duo from other Federal 
Reserve banks— N et. 

Fed. Reserve notes— Net 
All other resources.........

285,000 3,725,000 242,000 ! 1,025,000 930,000 1 ,001,000 7,208,000
2.058.000

" 353’,666
1.037.000

2,495,000

3,304,666
143,000

1 ,090,666

1 2,370,000 
71,000 

645,000

1.387.000

1.817.000
136.000
743.000

■*‘ V,666

1 ,101,000

’ **96", 666

125,000

■ 167*666

1.290.000

7.705.000
2.308.000 

214,000

302.000

928.000 
57,000

2,739,000

397.000

I 254,000
168.000 
64,000

165.000

563.000 

""54"o",666

615,000

""8"i',666

473.000

498.000 
1 1,356,000

61,000

9.664.000

*8,145,000
7.753.000 
0,533.000

Total Resources__ 22,636,000 153,395,000 27,202,000 23,098,000 16,233,000 10,680,000 54,435,000 16,442,000 11,422,000 13,116,000 : 13,028,000 16,473,000 370,329,000

L I A B I L I T I E S .
Capital paid In............. ..
Reserve deposits— N e t . . 
F . R. notes In clrc.— Net 
Duo to other Federal 

Reserve banks— N et.

4,802,000
17,164,000

9,962,000
131,757,000

6 ,220,000
20,976,000

5,970,000
1.7,122,000

3.364.000
7.885.000
4.900.000

2.414.000
5.418.000
2.806.000

6,606,000
47,829,000

2,789,000
13,653,000

2.419.000
9.003.000

2.783.000
9.881.000 

452,000

1 2,926,000
6.134.000
3.942.000

3,934,000
12,539,000

54.201.000 
299,361,000

12.100.000

161,000 7.670.000
4.006.000All other liabilities------- 509,000 84,000 42,000 26,000 4,667,000

Total Liabilities......... 22,636,000 153,395,000 27,202,000 23,098,000 10,233,000 10,680,000 54,435,000 16,442,000 11,422,000 13,116,000 13,028,000|16,473,000 370,329,000

M em orandum —
F. R. notes Issued to bks. 
F . R. notes in hands of 

banks______________

3,320,000

353,000

38,100,000

3,484,000

2,420,000

71,000

3,300,000

136,000

7,650,000

200,000

5,150,000

394,000

4.380.000

2.308.000

626,000 

_ 57,000

3,000,000

168,000

3,600,000

238,000

5,800,000

403,000

2.040.000

1.356.000

79,386,000

9,168,000

F. R . notes outstanding. 2,967,000 34,616,000 | 2,349,000 3,164,000 7,450,000 4,756,000 2,072,000 569,000 2,832,000 3,362,000| 5,397,000 684,000 [70,218,000

Gold & lawful money
with agents....... ..........

Acct, of F. R. notes— 
N et liabilities........... ..
N et a sse ts ....................

3,320,000 37,920,000 2,420,000 3,300,000 2.550.000

4.900.000

1.950.000

2.806.000

4,380,000 626,000 3,000,000 2,910,000

452,000

1 1,455,000 ! 2,040,000 65.871.000

12.100.000 
7,753,000'353,666 *3,*304,666 "" 7Y,66o *"136",666 2,308,666 57,000 168,666

| 3,942,000
! 1,356',000

* Items In transit, i. e ., total amounts due from minus total amounts due to other Federal Reserve banks.

Statement of New York City Clearing-House Banks and Trust Companies.—The following detailed statemen 
shows tho condition of the New York City Clearing-House members for the week ending June 19. The figures for th® 
separate banks are the averages of the daily results. In the case of the totals, actual figures at the end of the week are 
also given. In order to furnish a comparison we have inserted the totals of actual condition for each of the three groups, 
and also the grand aggregates, for the four preceding weeks.
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NEW YORK WEEKLY CLEARING-HOUSE RETURN.

C L E A R IN G  HOUSE  
M EM BERS.

W eek Ending  
J u n e  19 1915
(00s om itted.)

C apita l. N e t
Profits.

L oans,
D iscounts,
Inveslm 'ts ,

A c .
a  old.

Legal
Tenders. Silver.

N a t B ank  
N otes  

[Reserve 
fo r  State 
InstltUr- 
Hons].

N a t. Batik 
N otes  
[Not 

Counted 
as

Reserve].

Federal 
Reserve 

Bank  
N otes  
[Not 

Reserve].

Reserve
with

Legal
D eposi
taries.

Excess
D ue

fro m
Reserve
D eposi
taries.

N e t
D em and

D eposits.

N e t
T im e

D eposits

N a tiona l
Bank

Circu-
tio n .fN at.BanksM ay 11 

18tateBks.M ar.19/
Members o f  Federal Average. Average. Average. Average. Average. Average. Average. Average. Average. Average. Average. Average.

R eserve Bank. S $ $ S $ S $ S S % S s % $Bank of N . Y ., N .B .A . 2,000,0 4,639,5 30,610, C 2,290,C 787 ,C 384,C 1,0 2,110,0 27,126,0 1,355,0 800,0Merchants’ N at. Bank. 2.000.C 2,173,2 24,817,0 1,681,C 156,C 897,C 27,C 40,C l,683,t 23,347,0 1,940,0Mech. & Metals N a t . . . 6.000.C 9,251,3 92,300,0 9,941,0 9,840,0 7,281,C 120,C 55,C 7,355,t 102,748,0 4,621,0 sjooo.oNational City Bank__ 25.000.C 35,449,5 243,861,0 104.128.C 8,403,0 6,705,6 241.C 655,C 32,096,C 327,315,0 lj356j0 3,363,0
3.000,(1 7,945,7 30,518,0 5,474,0 407,0 855, C 39, C 2,394,C

Merchants’ Exch. N at. 1,000,0 793,4 9,770,0 927,0 131,0 32i;o 16,0 927,0 9,891,6 27,0 460,0N at. Butchers’ A Drov. 300,0 72,9 1,931,0 54,6 42,0 120,0 10,C 139,0 1,796,0 114’0 50,0Amer. Exch. N at. Bank 6,000,0 4,813,1 70,852,0 5,213,0 1,374,0 1,856,0 231,0 32,0 5,598,0 68,756i0 2,378,0 4,476,0National Bank of Com. 25,000,0 17,618,4 171,015,0 19,313,0 3,293,0 2,463,0 194,C 66,0 12,855,0 162,675,0 125,0 3,888,0
Chatham & Phenlx Nat. 2,250,0 1,412,3 26,265,0 1,702,0 313,0 706,0 133,0 53,0 1,984,0 25,785i0Hanover National Bank 3,000,0 15,298,7 88,957,0 19,535,0 3,267,0 4,032,0 17,0 58,0 8,713,0 105,959,0Citizens' Central N a t .. 2,550,0 2,485,1 25,220,0 1,181,0 114,0 1,165,0 _____ 59,0 21,0 1,816,0 2+703j0 1,280,0 l,648joMarket A Fulton N a t .. 1,000,0 1,989,5 8,830,0 869,0 725,0 974,0 144,0 51,0 923,0
Importers’ A Traders’. . 1,500,0 7./27.C 29,801,0 2,171,0 1,036,0 475,0 154,0 2,232,0 26,573,0 50,0National Purk Bank__ 6,000,0 15,339,0 110,993,0 10,530,0 502,0 3,427,0 348,0 8,538,0 109,963,0 413,0 3,580,0250,0 £9.5 1,807,0 57,0 45,0

286,0
168,0 9,0 174,0

Second National Bank. 1,000,0 3,145,5 15^535,0 922,0 549,0 67,0 24,0 1,037,0 12,702,0
—

First National B a n k ... 10,000,0 22,624,4 136,498,0 20,301,0 086,0 2,251,0 87,0 4,0 9,777,0 132,661,0 125,0Irving National Bank.. 4,000,0 3,784,1 49,639,0 6,179,0 888,0 2,551,0 22,0 320,0 4,088,0 54,814,0 112I0 740,0N . Y . County Nat. Bk. 500,0 1,468,7 9,812,0 464,0 212,0 507,0 178,0 10,0 671,0 9,658,0
Chase National B ank .. 6,000,0 9,600,3 133,588,0 15,877,0 3,874,0 3,455,0 243,0 171,0 11.168,0 152,670,0 712,0 45o[oLincoln National Bank. 1,000,0 1.875,8 16,452,0 938,0 865,0 355,0 109,0 94,0 1,181,0 16,358,0 32,0 890,0Garfield National Bank 1,000,0 1,245,7 8,535,0 562,0 250,0 1,010,0 60,0 19,0 790,0 8,713,0
Fifth National Bank__ 250,0 405,4 4,463,0 154,0 106,0 243,0 6,0 334,0 4,569;o 46,0 240,0Seaboard NatlonalBank 1,000,0 2,820,1 29,179,0 2,454,0 890,0 1,787,0 58,0 6,0 3,115,0 33,634,0 100,0 405,0Liberty National Bank. 1,000,0 2,925,4 35,392,0 3,017,0 563,0 430,0 19,0 63,0 2,843,0 35,079,0 2,666,0 500,0Coal A Iron N at. Bank. 1,000,0 666,0 7,682,0 343,0 149,0 268,0 27,0 5,0 539,0 7,435,0
Union Exchange N a t . . 1,000,0 994,4 10,496,0 346,0 200,0 890,0 30,0 1,0 760,0 10,022,0 51,0 400|0Nassau N at. Brooklyn 1,000,0 1,116,2 8,477,0 287,0 268,0 344,0 26,0 542,0 7,674,0 6,0 267,0

Totals, avge. for week 112,600,0 179.770,1 1,433,295,0 236,970,0 39,672,0 46,469,0 ........... 2,675,0 1,748,0 126,388,0 ........... 1,539,373,0 16,248,0 37,940,0
Totals, actual conditio n Juno 19 1,435,491,0 240,626,0 39,721,0 46,786,0 2,446,0 1,848,0 126,456,0 1,545,329,0 16,672,0 37,950,0Totals, actual conditio n Juno 12 1,426,613,0 227,835,0 42.439,0 46,958,0 2,361,0 1,704,0 127,577,0 1,528,201,0 16,170,0 37,962,0Totals, actual conditio nJune 5 ______ 1,409,961,0 212,829,0 50,634,0 51,127,0 2,326,0 +584^0 119;267l0 +500.906,0 15,964,0 37j)77;0Totals, actual conditio n May 29 ___ 1,400,861,0 204,364,0 49,397,0 53.149.0 2,351.0 1.487,0 117,430,0 1,481,996.0 14,809,0 37,857,0Totals, actual conditio n M ay 22 ............ 1,389,129,0 201,962,0 50,948,0 50,423,0 ........... 2,425,0 1,464,0 118,691,0 ........... 1,468,258,0 14,970,0 37,97+0

S ta te  Banks
N o t M em bers o f

Federal Reserve Bank.
Bank of Manhattan Co. 2,050,0 4,882,4 34,650,0 9,606,0 6,470,0 2,005,0 126,0 46,720,0Bank of America___ _. 1,500,0 6,194,1 30,624,0 2,938,0 1,740,0 1,070,0 50,0 28,622,0Greenwich Bank........... 500,0 1,162,3 10,702,0 1,151,0 154,0 492,0 365,0 491,0 58,0Paclflo Bank............. ...... 600,0 995,3 4,975,0 342,0 686,0 81,0 207,0 4,771,0People’s Bank.............. 200,0 453,9 1,976,0 131,0 63,0 126,0 35,0 2,0 138,0 251,0 7,0Metropolitan Bank___ 2,000,0 1,894,2 11,964,0 849,0 589,0 636,0 49i0 5,0 10,035,0Corn Exchange B ank.. 3,500,0 7,225,4 72,117,0 9,584,0 2,685,0 4,559,0 1,545,0 4,000,0 84,817,0Bowery Bank............. .. 250,0 765,1 3,506,0 294,0 25,0 59,0 58,0 188,0 10,0German-American Bank 750,0 691.1 4,456,0 506,0 105,0 70,0 10,0 200,0
Fifth Avenue Bank___ 100,0 2,296,2 13,665,0 2,121,0 433,0 915,0 63,0 14,503,0German Exchange Bank 200,0 812,9 3,640,0 505,0 108,0 170,0 86,0 218,0 692,0 3,630,0
Bank of Metropolis___ 1,000,0

1,012,7
2,137,0

5,706,0
13,017,0

559,0
1,613,0

67,0
451,0

124,0
1,016,0

95,0
147,0

— ........... 270,0 5,602,0
13,015,0 ........... ...........

West Side Bank_______ 200,0 698,8 4,363,0 311,0 219,0 84,0 30,0 221,6
N. Y . Produce E x ch ... 1,000,0 929,4 11,301,0 2,344,0 432 iO 454 i0 129,0 ............ ....... 12!sb+0 : : : : : : m i n
Security Bank________ 1,000,0 301,3 10,371,0 028,0 80,0 325,0 163,0 — m i . . 549,0 1,394,0 9,152,0

27,6
3,207,0 _____

Totals, avge. for week. 16.450,0 32,924,5 255,625,0 34,550,0 14,846,0 12,719,0 3,691,0 ....... 7,0 7,475,0 2,489,0 279,326,0 3,299,0 ...........
Totals, actual conditio n June 19 254,737,0 35,965,0 13,917,0 10,828,0 3,575,0 3,0 7,432,0 2,724,0 276,928,0 3,302,0
Totals, actual conditio n June 12 256,873,0 33,237,0 15,274,0 15,534,0 3,764,0 3,0 7,551.0 2,379,0 282,869,0 3,283,0
Totals, actual conditio nJuno 5 259,030,0 35,270,0 12,957,0 13,236,0 3,531,0 4,0 7.572,0 2,198,0 282,609,0 3,285.0
Totals, actual conditio n May 29 251,067,0 33,749,0 13.187.0 17.987.0 3,429,0 4,0 7,393.0 3,038,0 277,781,0 3,307,0
Totals, actual conditio n May 22 250,720,0 32,644,0 12,017,0 14,937,0 3,563,0 6,0 7,631.0 3,305,0 272,940,0 3,315,0

T ru st Companies ------------
N o t M em bers o f

Federal Reserve Bank.
Brooklyu Trust C o .. . 1,500.0 3,361,0 30,445,0 1,573,0 173,0 307,0 141,0 26,0 1,074,0 2,509,0 21,480,0 7,381,0Bankers’ Trust Co____ 10,000,0 12,816,4 159,715,0 13,159,0 28,0 79,0 22,0 8,0 6,600,0 14,098,0 132,005,0 29,165,0U .S . Mtg A Trust C o .. 2.000.0 4.265,3 49,104,0 2,994,0 191,0 136,0 132,0 1,706,0 6,935,0 34,112,0 13,805joAstor Trust C o_______ 1,250,0 1,107,9 22,644,0 1,479,0 5,0 156,0 111,0 832,0 1,390,0 17,407,0 5,263,0Title Guar. & Trust Co. 5,000.0 11,605,6 37,904,0 1,935,6 130,0 143,0 170,0 19,0 1,177,0 3,108,0 23,547,0 629,0Guaranty Trust Co___ 10.000,0 22,727,8 242,712,0 18,589,0 1,125,0 1,730,0 418,0 3,520,0 19,487,0 174,105,0 28,205^0Fidelity Trust Co____ 1,000,0 1,304,2 8,631,0 503,0 119,0 94,0 28,0 363,0 325,0 7,280,0 93,0Lawyers’ Title A Trust. 4.000.0 6,067,7 21,133,0 1,093,0 203,0 60,0 36,0 11,0 666,0 653,0 13,310,0 577,0Columbia Trust Co___ 2,000,0 7,311.1 63,617,0 3,493,0 98,0 655,0 281,0 57,0 2,257,0 4,696,0 45,135,0 15,832,0People’s Trust Co____ 1,000,0 1,419,5 17,554,0 1,060,0 78,0 245,C 295,0 16,0 830,0 1,652,0 16,622,0 1 j (los nNew York Trust C o . . . 3,000,0 11,618,1 48,489,0 2,974,0 360,0 164,0 13^0 69,0 1,734,0 5,004,0 33,642,0 5,316,0Franklin Trust Co____ 1,000,0 1.090,9 16,960,0 765,0 82,0 110,0 98,0 575,0 923,0 11,442,0 4,931,0Lincoln Trust Co......... .. 1,000,0 526,6 10,458,0 642,0 41,0 267,0 52,0 16,0 491,0 1,094,0 9,822,0 658,0Metropolitan Trust Co. 2,000,0 6,103,4 40,030,0 2,284,0 545,0 496,0 257,0 8,0 1,550,0 970,0 31,007,0 5,846,0Broadway Trust Co__ 1,500.0 894,6 15,262,0 1,296,0 97,0 504,0 432,0 . . . . . . 794,0 1,954,0 15,883,0 41,0

Totals, avge. for week. 46.250,0 91,220,1 784,658,0 54,839,0 3,275,0 5,146,0 2,486,0 ........... 230,0 24,169,0 64,798,0 586,799,0 118,645,0 .......
Totals, actual oondltlo n June 19 784,279,0 55,655,0 3,903,0 9,602,0 2,567,0 246,0 20,745,0 74,431,0 590,253,0 117,704,0Totals, actual conditio n Juno 12 777,310,0 54,016,0 5,387,0 4,10-1,0 2,415,0 212,0 24,027,0 67,235,0 587,736,0 119,275,0Totals, actual conditio n Juno 5 775,975,0 52,078,0 2,531,0 5,992,0 2j524j0 205,0 26.374.0 64,318,0 585,479,0 115,180,0
Totals, actual conditio n May 29 ___ ___ 785,430,0 52,945,0 2.097,0 6,011,0 2,471,0 193,0 27,905,0 75,529,0 597,875,0 114 j429,0
Totals, actual conditio n May 22 .............. 778,175.0 52,779,0 3,114,0 5,420,0 2,376,0 ....... 236,0 26,264,0 60,863,0 589,142,0 113,493.0 — . .

Grand Aggregate, avge. 175,300,0 303,914,7 2,473,578,0 326,359,0 57,793,0 64,334,0 0,177,0 2,675,0 1,985,0 158,032,0 67,287,0 2,405,498,0 138,192,0 37,940,0Comparison prev. week " ........... +  13,579,0 +  193360 —6,172,0 — 4,234,0 — 43,0 +  353,0 +  139,0 +  5,112,0 +  331,0 +  17,866,0 +  1,130,0 +  3l0
Grand Aggregate, actual condition June 1 9 .. 2,474,507,0 332,246,0 57,541,0 67,216,0 6,142,0 2,446,0 2,097,0 154,633,0 77,155,0 2,412,510,0 137,678,0 37,950,0Comparison prev. week ............. — ----- +  13,711,0 +  171580 —5,559,0 +  620,0 — 37,0 +  85,0 +  178,0 —4,522,0 +  75410 +  13,704,0 — 1,050,0 — 12,0
Grand Aggregate actual condition June 12- 2,460,796.0 315,088,0 63,100,0 66,596,0 6,179,0 2,361,0 ~ 1,919,0 159,155,0 69,614,0 2,398,806.0 138,728,0Grand Aggregate.actual condition June 5 2,444,966,0 300,177,0 66,122,0 70,355,0 6.055.0 2.326.0 1.793,0 153,213,0 66,516,0 2.368,994,0 134,429,6Grand Aggregate.actual condition May 29. 2,437.358,0 291.058,0 64,681,0 76,147.0 5.900,0 2,351,0 1,684,0 152,728,0 78,567,0 2,357.052,0 132.545 Ji
Grand Aggregate.actual condition May 22. 2,418,024.0 287,385,0 66,079,0 70,780,0 5,939,0 2,425,0 1,706,0 152.586.0 6+168,0 2,329,890,0 131.77816 37,071,0Grand A ggergate,actual condition May 15 .. 2,428,635.0 284,104,0 65,467,0 71,657,0 6,194,0 2,182,0 1,626,0 149,596,0 65,153,0 2,338,940,0 133,59+0 37,938,0Grand Aggregate.actual condition May 8 . . 2,445,430.0 273,500,0 66,341,0 74.148,0 5,788,0 2.010.0 1,521.0 147.0»4,0 63.562,0 2,345.128.0 132,247^0 3 7 .866,0

S T A T E M E N T S  OF R ESE R V E  POSITION

Averages.

Cash Reserve Reserve In
in  Vault. Depositaries

Total
Reserve.

* Reserve 
Required.

Surp lu s
Reserve.

I / tie. or Dee. 
fro m

\Prevlous Week

Actual Figures.

Cash Reserve 
in  Vault.

Reserve in  
Depositaries

Total
Reserve.

a Reserve 
Required.

I In c . or Dee. 
Su rp lu s  fro m  
Reserve. \rreclous W eek.

Members Federal 
Reserve Bank..

Stato Banks_____
Trust Companies.

Total June 1 9 ..  
Total June 1 2 ..  
Total June 5 . . .  
Total M ay 2 9 . .  
Total M ay 2 2 . .  
Total May 1 5 ..  
Total M ay 8 . .

126,388,000323,111,000
65.806.000
65.746.000 24,169,000

449,499,000277,899,540171,599,460
7,475,000 73,281,000! 50,278.680 
............... .. 89,915,000, 88,019,850

23,002,32
1,895,15

+  9,951,710  
+  1,333,120 

— 588,300

327,133,000
64,285,000

126,456,000 4 53 ,5S9.000
7,432,000

71,727,000 20,745,000
71.717.000
92.472.000

454.663.000
445 .776 .000152.920.000
443 .603.000154.326.000
436 .412.000150.639.000
428 .239.000152.940.000
423 .327 .000150.614.000
418 .798 .000146.244.000

158,032,000 612,695,000 '410,198,070 196,496,93ol +  10,701,530 
598 ,696,000412,900,600 185,795,400 — 2.838,350 
597.989,000:409,355,250188,633,750 + 6 ,3 6 0 .6 3 0
587.051,000404 ,777 .880182 ,273 ,120  + 3 ,7 3 8 ,2 1 0
581,179,000 402,644,090178,534,910 + 9 ,6 3 5 .5 4 0
573 .941,000405,041,630 168,899,370 + 9 ,7 0 0 ,4 2 0  
565 ,042 ,000405,843,050 159,198,9501 — 11,079,610

4 6 3 ,145,000i 154,633,000
450,963.000159,155,000610,118,000 414.901.500 
4 42.709,000^ 153,213,000 595,922,000,409.652,750

617,778.000417,377,810200,400,19  
195,156,50

____________________ _ t38  269 25.
43+7861666! 152i728!000 590,514,000'407,18+560; 1831332,440i 
4.30,183,000! 152,586.000582.769.000,402,154.440 180.314,50 
427,422,000:i49,596.000l577.018,000 103,776,770 173,241,23 
419.777.0u0 147,084,000 566,861,0001404,467,100T62.393.84

♦This is the reserve required on Net Demand Deposits In the case of State Banks and Trust Companies, but In the caso of Members of the Federal Reserve Banks 
Includes also the amount of reserve required on Net Time Deposits, which was as follows: June 19, $812,400: June 12, $806,350: Juno 5, $769,500: M ay 29, $750,600 ; 
M ay Z z ,  5714,500, M ay 15, 5694,100.

a This Is the reserve required on Net Demand Deposits In the case of State Banks and Trust Companies, but In the caso of members of tho Federal Reservo Banks It
Include? also the amount of reservo required on Net Time Deposits, which was as follows: Juno 19, $833,600; June 12, $808,500: June 5, $798,200: May 29, $740,450;May 5745,500 wlay 15, $692,750.
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
In New York City not in the Clearing House, and these are 
shown in the following table:
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER  

NEW  YORK, NOT INCLUDED IN  CLEARING-HOUSE STATEMENT.
(.Figures Furnished by Stale Banking Department).

June 19.
Loans and Investments___________________________ $570,562,S00
G o ld _______________ ______ __________ - ................... 49,212,100
Currency and bank notes_________________________  9,237,990

Total deposits__________________________________715,153,100
Deposits, eliminating amounts due from reserve de

positaries and from other banks and trust com
panies In New York City, and exchanges..................  590,000.000

Reserve on deposits______________________________  182,781,100
Percentage of reserve, 32.0%.

RESERVES.

Differences from  
previous week.

Inc. S903.000
Doc. 243,400
Dec. 308,100
Inc. 3,013,200

Inc. 117.300
Inc. 2,020,000

------ State Banks----------
Cash In vaults...................................  311,214,700 11.59%
Deposits In banks and trust co s .. 14,300,700 14.79%

— Trust Companies------
S47,235,300 9.99%
109,980,400 23.23%

Total S25.515.400 20.38% S157.265.700 33.22%

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 omit ciphers in  all these figures.

Week ended—

Mar. 2 7 ..........
April 3 .........
April 10.........
April 17____
April 2 4 _____
May 1____
May 8 .........
May 15____
May 22 ..........
May 29_____
June 5.........
June 12_____
Juno 19_____

Loans and 
Investments

Demand
Deposits. Specie.

3 3 $
2,950,000,4 2,842,097,0 357,710,5
2,947,850,9 2,850,795,0 306,273,7
2,958,937.0 2,862,090.4 301,957,8
2,957,733,9 2,870,945,3 374,735,5
2,904,217,1 2,892,907,4 380,489,7
2,980.795.0 2,910,709,9 393,929,8
3,031,859,4 2,939,123,1 392,353,7
3,010,030,4 3,050,351.5 397,482,5
2,995,149,5 2,922,805,8 405,974,7
3,002,0.89,5 2,935,201,3 414,392,3
3,014,410,7 2.957,997,7 422,433,7
3.035,058,2 2,977,514,7 425.040,5
3,050,140,8 2,995,498,0 439,905,1

Other
Money.

$
81,894,4
81.932.8
81.300.0
81.987.1
81.435.8
82.375.9
81.518.8
81.472.0
79.753.2
80.733.9
80.089.2
79.781.0
73.257.9

Total 
M  oney 

Holdings.

$
439.010.9 
448,200,5
443.258.4
450.722.0
407.925.5 
470,305,7
473.872.5
478.955.1
485.725.9
495.120.2
502.522.9
504.827.5 
513,103,0

Entire
Reserve on 
Deposits.

t
685.802.5 
701,154,9 
099,849,2 
714,227,1
730.189.5
743.108.0
744.168.6
754.995.4 
759,450,8
780.230.1
789.217.0
778.850.5
795.476.0

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 oovoring all the institutions of this class 
in the whole State. The figures are compiled so as to distin
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 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 calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “Chronicle” April 4 1914 (V. 98, p. 1045).

STATE BANKS AND TRUST COMPANIES.

Week ended June  19
State Banks  

in
Greater N .  Y .

T rust Cot. 
in

Greater N . Y .

Stale Banks  
outside o f 

Greater N .  Y .

Trust Cos. 
outside of 

Greater N . Y .

Capital as of D ec. 24___
S

24,550.000
i

67,300,000
$

10,913,000
*

13,100,000

Surplus as of Dec. 24___ 39,269.500 151,327,000 13,719,700 11,225.000

Loans and Investm ents.. 
Change from last week.

336,730,900
—2,769,600

1,252,417,400 
+  8,886,100

135,574,100 
+  200,100

199,644,200 
+  290,600

Gold............ ................. 51,217,800 
+  1,809,700

25,804,700 
— 1,375,200

99,129,300 
+  1,683,200

13,396,700
— 5,557,200

Change from Inst week.

Currency and bank notes. 
Change from last week.

142,911,300 
+  1,052,000

208,761,500 
+  087,500

443,302,300
— 1,199,800

1,455,741,100 
+  13,941,400Change from last week.

108,102,100 
+  705,000

319,402,100 
+  1,538,000

25,247,300 
+  1,101,700

28,142,200 
+  137,800Change from last week.

P. C. reserve to deposits. 
Percentage last week

29.6%
29.2%

28.6%
28.5%

20.2%
19.5%

16.5%
16.4%

+  Increase over last week. — Decrease from last week.

Non-Member Banks and Trust Companies.—Following Is the report made to the Clearing-House by olearing non
member institutions which are not included in the “Clearing-House return” on the preceding page:

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

CLEA RING  
NO N-M EM BERS.

Week Ending  
Juno 19 1915.

Capital.
Net

Profits. Loans, 
Discounts, 

Invest
ments, &c.

Gold.
Legal 

Tenders. Silver.

Nat.Bank 
Notes (Re
serve for 
State In 

stitutions]|

Nat. Bank 
NoteslNot 
Counted 

as
Reserve].

Federal 
Reserve 
Bank 

Notcs\Not 
Reserve].

Reserve
with
Legal

Deposi
taries.

Excess 
Due from  

Reserve 
Deposi
taries.

Net
Demand
Deposits.

Net
Time

Deposits.

National
Bank

Circu
lation.

f Nat. banks May ll  
| State banks Mar. 19/

Members of 
Fcd'l Reserve Hank
Battery Park N at__
First N at., Brooklyn 
National Clty.Bklyn 
First N at., Jers.Clty 
Hudson Co. N .,J . C. 
First Nat..Hoboken 
Second Nat.,IIobok.

Total ....................

$
200,000
300.000
300.000
400.000
250.000
220.000 
125,000

S
143.300 
673,800 
639,900

1,271,200
810,000
060.300 
299,500

Average.
S

2,221,000
4.548.000
5.100.000
4.007.000
3.862.000
5.352.000
4.172.000

Average.
%

137.000
117.000
156.000
212.000

98.000 
104,000
56.000

Average.
$

54.000
31.000
56.000 

286,000
11.000 
20,000 
38,000

Average.
$

44.000 
112,000 
123,000
85.000
59.000
60.000 
95,000

Average.
$

Average.
$
7.000 

10,000
15.000
31.000
79.000
19.000
5.000

Average.
$

Average.
S

257.000
539.000
017.000
483.000
333.000
333.000
249.000

A verage. 
S

Average.
S

2.104.000
4.133.000
5.021.000
4.030.000
2.771.000
2.018.000 
2,078,000

Average.
%

93,000

A verage. 
$

187.000
295.000
119.000
394.000
198.000
216.000 

98,000

4.000
8.000

345.000
124.000 

2,744,000
430.000
544.000
249.000

1,000
6,000 2.726.000

1.819.000

1,795,000 4,498.000 29,922,000 880,000 496,000 578,000 166,000 19,000 2,811,000 4,436,000 22,155,000 4,638,000 1,507,000

S ta te  Banks
Not Members of the 

Federal Reserve Bank. 
Bank of Wash. Hgts.

________

100,000
600,000
400.000
300.000
200.000 
200,000 
200,000 
100,000

1,600,000
200,000

369,500
467,200
707,300
648,900
184,100
472,700
268,000
509,600
792,000
180,400

1.928.000
8.415.000
7.326.000 
0,045,000
1.365.000
4.098.000
3.412.000
5.592.000 

17,137,000
2.965.000

96.000
454.000
406.000
411.000

89.000
086.000
103.000
378.000
776.000
219.000

4.000 
120,000
148.000
51.000

8.000
35.000
48.000
80.000

107.000 
45,000

56.000
177.000
492.000
284.000

32.000
139.000
140.000
217.000
589.000
114.000

27.000 
260,000

62.000
123.000 

8,000
71.000
68.000
89.000

294.000
31.000

88,000
430.000
472.000
419.000 

02,000
280.000 
201,000
349.000 

1,062,000
192.000

187.000
768.000
443.000
440.000
223.000 

1,198,000
163.000

1.483.000
7.108.000
7.874.000
6.988.000
1.037.000
4.680.000
3.367.000
5.970.000 

17,659,000
3.190.000

11,000 1,684,000
79,000

200,000
396.000
178.000............ “ if,666New Netherland----- ............

Mechanics’, Ilk lyn .. 
North Side. B k lyn ..

T otal.......................

T rust Companies.
Not Members of the 

Federal Reserve Bank. 
Hamilton Trust,Bkln 
Mechanics. Bayonne

139,000 1,095,000
304,000

809,000
1,000

3,900.000 4,660,300 59,483,000 3,678,000 646,000 2,240,000 1,033,000 218,000 14,000 3,553,000 4,821,000 59,422,000 3,268,000

600,000
200.000

1.031,900
209,700

0,417,009
3,821,000

473,000
85,000

11,000
33,000

15.000
79.000

31.000
37.000

1,000
9,000

251,000
78,000

1,649,000
506,000

5.021.000
1.568.000

588,000
2,692,000

700,000 1,301,600 10,238,000 558,000 44,000 94,000 68,000 10,000 329,000 2,155,000 6,589,000 2,680,000

Grand aggregate-----
Comparison, prev.wk 

Excess reserve. 
Grand aggr'tcJunel2 
Grand aggr’te Juno 5 
Grand aggr'te May29 
Grand aggr'te May22 
Grand aggr’te May 15

6,395,000 10,460,500 99,643,000 
— 212,000

5.110.000 
—61,000

5.177.000
5.100.000
5.081.000
4.981.000
4.999.000

1,186,000
—106,000

2,912,000
— 15,000

1,101,000
— 48.000

384,000
— 105,000

43,000 
+  9,000

6,093,000
— 34,000

11,412,000 
+  363,000

88,166,000
— 900,000

10586,000 
+  244 000

1,507,000
— 2,000

5116,630
6.395.000
6.395.000
6.395.000
6.395.000
6.395.000

decrease
10.400.500
10.460.500
10.430.400
10.430.400
10.430.400

99.855.000
99.755.000
99.802.000
100171.000 
100550 000

1.292.000
1.167.000
1.237.000
1.235.000
1.269.000

2.927.000
2.759.000
2.781.000
2.709.000
2.724.000

1.149.000
1.133.000 
1,074,800
1.118.000 
1,106,000

489.000
393.000 
4 23,000
306.000
355.000

34.000
28.000
30.000
46.000
30.000

6.727.000
6.761.000
6.692.000 
0,710,000 
0.553,000

11.049.000
12.155.000
11.763.000
11.743.000
11.767.000

89.066.000
88.544.000
88.308.000
88.777.000
89.138.000

10342 000
10316.000 
10325000
10387.000 
10556 000

1.509.000
1.510.000
1.510.000
1.513.000
1.613.000

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

TTe omit two ciphers (00)J in  all these figures.

Capital
and Loans. Reserve. Deposits. Circula- Clearings

Surplus. a l io n .

t S S $ t t
April 10................ 103,684,3 412,056,0 94,820,0 408,217,0 11,307,0 156,014,2
April 1 7 . . ........... 103,684,3 415.715,0 97,287,0 479,352,0 11,308,0 159,154,1
April 21........... .. 103,684,3 415,382,0 96,330,0 473,011,0 11,300,0 153,594,8
May 1_______ 103,084,3 415,105,0 97,582,0 475,730,0 11,29ft.0 152,073.1
May 8 ............... 103,684,3 416.730,0 99,449,0 481.340.0 11,284.0 105,832,4
May 15............... 103 684,3 410,427,0 101.515,0 483,191.0 11.279.0 147.833.8
May 22............... 103,084,3 415,156,0 101,259,0 479,940.0 11,258.0 155,234,8
May 29............... 103,084,3 410,346.0 93,101,0 473,784,0 11,278,0 149,771,5
Juno 5 ............... 103,684,3 420,203,0 102,955,0 493,189,0 11,275,0 108.514.7
Juno 12_______ 103,084,3 420,034,0 109.598.0 493,208.0 11,207,0 154.124,9
June 19............... 103,684,3 419,067,0 113,048,0 498,911,0 11,273,0 158,019,8

n Includes Government deposits and the Item "duo to other banks” (June 19, 
3138,495,000): also "Exchanges for Clearing House” (Juno 19, 313,312,000). Due 
from banks June 19, 350,536,000.

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

BOSTON CLEARING-HOUSE M EM BERS.

June 19 ’15.
Change from  

previous week. June 12 ’15 June 5 ’15.

89.085.000
249.604.000
197.644.000
94.414.000

7.495.000
14.453.000
29.560.000
23.708.000

9.114.000
37.104.000
10.085.000
23.481.000

2.303.000

Ine. $5,000 
Dec. 3,318,000 
Inc. 4,064,000 
Inc. 2,842,000 
Dec. 27,000 
Inc. 1,678,000 
Inc. 1,823,000 
Inc. 584,000 
Ine. 266,000 
Inc. 5,511,000 
Inc. 720,000 
Inc. 5,647,000 
Inc. 334,000

$9,080,000
252.922.000
193.580.000
91.572.000

7.522.000
12.775.000
27.737.000
23.124.000

8.848.000
31.593.000

9.365.000
17.834.000

1.969.000

$9,094,000
252.499.000
185.546.000
91.112.000
12.352.000
12.641.000
27.793.000
22.352.000

8.344.000
29.983.000
8.925.000

16.556.000
1.630.000

Ix>ans, dlsc'ts & Investments. 
Individual deposits, Incl. U.S 
Due to banks_____ _____ ___

Exchanges for Clearing House
Duo from other banks_____
Cash reserve______________
Reserve In Fed. Res’ve Bank-
Reserve with other banks__
Reserve excess In bank_____
Excess with reserve agents.. .  
Excess with Fed. Res’ve B’k.

Imports and Exports for the Week.—See second page 
preceding.
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j a n k e r s

Wall Street, Friday Night, June 25 1915.
The Money Market and Financial S itu ation .—News 

this week from the Eastern seat of war, telling, among other 
things, of the abandonment of Lemberg by the Russians, 
gives pretty positive assurance that the end of the European 
struggle is not as near as some had ventured to hope. The 
effect in business circles hero was discouraging, but this was 
largely, if not fully, offset by favorable developments at 
homo. Among the best of these may bo mentioned an in
crease in exports of iron and steel from 139,000 tons in Janu
ary to 250,000 tons in May, and an excess of orders booked, 
over production, of about 10,000 tons per day. This report 
indicates that the mills of the Steel Corporation, now running 
at somewhat over 80%, will soon be on a full-capacity sched
ule.

Other favorable news relates mostly to financial matters 
abroad, including reports of progress with a new French loan 
based on American securities as collateral, and the announce
ment of a new British war loan, intended to bo of sufficient 
amount to provide for all possible needs for some timo to 
come. An important featuro of this loan is that it bears 4%% 
interest and that provision is_ made for an exchange of old 
British Consols for this issue in amounts equal to cash pur
chases of the latter.

Needless to say the effect of this announcement has beon 
to increase the rate for all classes of loans in the London money 
market, and also to largely increase sales of American securi
ties for foreign account in this market. While the local 
money market has not boen much influenced, the effect of 
higher rates abroad on general business, as well as distinc
tively financial operations here, will bo looked forward to 
with unusual interest.

The open market rates for call loans on the Stock Exchango 
on stock and bond collaterals ranged from 1% to 2%. The 
rate on Friday was 1%%. Commercial paper closed at 
3 % @4% for sixty to ninety-day endorsements and prime 
four to six months’ single names Good single names,4%%.

Foreign Exchange.—The markot for sterling oxchango 
has shown a bettor tono during the wook as a result of the 
completion of arrangements for the now Froneh loan at this 
center and also of the highor monoy rates in London result
ing from the offering of the now British war loan. The Con
tinental exchanges, howovor, particularly liro and francs, 
have continued weak.

T o-day ’s (F riday ’s) actual rates for sterling exchango were 4 74@4 74 A  
for sixty days, 4 77 )3 @4 77 'A for cheques and 4 77% @4 78R  for cables. 
Commercial on banks nominal and docum ents for paym ent nom inal. C ot
ton for paym ent nom inal and grain for paym ent nominal.

T here  were no ra tes  for sterling posted by prom inent banking houses this 
week. .

T o-day’s (F riday ’s) actual rates for Paris bankers’ francs wore nom inal 
for long and 5 51A  for short. Get m any bankers’ m arks wero nominal. 
A m sterdam  bankers’ guilders were 3 9 %  for short.

Exchange a t  Paris on London, 26.36; week’s range, 26.104a high and 
26.36 low.

Exchange a t Berlin on London not quotable.
T he range f o r  foreign exchange for the  week follows:
S te r l in g .  A c t u a l— S ix ty  D a y s .  C h e q u e s . C a b le s .

High for the  week- . - 4  7 4  A  4 7 7 A  4 7844
Low for th e  w eek__ 4 7343 4 76 3-16 4 7644

P a r i s  R a n k e r s '  F r a n c s—  '
High for the  week _   5 4643 5 46
Low for tho week _   5 50 5 4943

G e r m a n y  R a n k e r s '  M a r k s —
High for the  week—  ----- 82 82 1-16
Low for the  w eek--- ------ 81 11-16 8144

A m s te r d a m  R a n k e r s ’ G u ild e r s —
High for the  w eek--- ------ 39 15-16 40 plus 1-32
Low for the  w eek--- ------ 3944 3943

D om estic  E x ch a n g e .—Chicago. 20c. per S I ,000 discount. Boston* 
pa r. S t. Louis, 10c. premium asked. San Francisco. 45c. per $1,000 
prem ium . M ontreal, R8 1243 per $1,000 prem ium . M inneapolis, 30c. 
per $1,000 prem ium . C incinnati, par.

State and Railroad Bonds.—Sales of State bonds at tho 
Board this weok include 81,000 Now York State 4%s, 1965, 
at 104%; 84,000 Now York State 4s, 1961, at 100% to 100%; 
$21,000 Now York Canal 4%s at 109% and $225,000 Vir
ginia 6s, deferred trust receipts, at 59% to 65.

Sales of railway and industrial bonds at tho Exchango have 
decreased materially, reflecting, moro than doos tho stock 
market, a disposition in important financial quartors to 
postpone* any now commitments until our international 
relations are better defined. Despito tho fact that tho gon- 
oral beliof is in favor of a peaceful solution of all mattors in 
question, and that reports from other dopartmonts boaring 
on tho goneral situation aro favorablo, tho dotorrent factors 
mentioned aro .sufficiently strong to accentuate tho con
servatism prevailing in nearly all branches of Stock Exchango 
activities. Prices havo, as a whole, beon remarkably steady, 
comparative figuros for tho week of 24 most activo issuos 
showing 12 advances and 12 declines.

Among the formor, International Mercantile Marino coll, 
trust 4%s are most prominont, gaining 3% points from thoir 
closing price of 48% last weok, caused, porhaps, by tho 
great demand for ships to accommodate our enormous 
foroign trade. Rock Island dob. 5s, which company, as is 
well known, is undergoing tho process of reorganization, 
havo covered a rango of 1% points to 45, falling away at 
tho close, however, to 43. Now York Railways adj. 5s, 
possibly because of tho fact that several now underground 
transportation linos aro nearing completion, show an ad
vance for tho week of 1% points. Wabash rof. and ext. 4s 
have added a point to their closing price of 21 last Friday,

the final transaction, however, boing at 20%, and fractional 
gains aro noted in many issues.

On tho othor hand, Third Avo. adj. 5s lost a point, falling 
from 78% to 77%. Tho doclinos in othor issuos, boing frac
tional, aro without significance.

Sales on a sellers’ 20-day option (s-20-f), indicating, pre
sumably, sales on foreign account, stimulated by highor ratos 
of interest abroad, and by preparations for taking ovor tho 
now British war loan issues undor tho liboral terms offored 
by tho Government, havo increased, boing $1,398,000, as 
against $498,000 a wook ago.

United States Bonds.—Salos of Government securities 
at tho Board includo $1,000 3s, reg., at 100%; $2,000 Pan
ama 3s, coup., at 101, and $2,000 4s, coup., at 111. For 
to-day's -prices of all the different issues and for weekly range, 
see third page following.

Railroad and M iscellaneous Stocks.—On a somewhat 
larger volume of business than that of last week, tho stock 
market has been firmer in tono and in several cases substan
tial advances have been recorded. Tho high prices of tho 
week were reached on Wednesday, but they wero not main
tained. On Thursday there was evidenco of foreign liquida
tion and a general reaction which resulted in a decline of 
from 1 to 2 points. Sales for European account were un
doubtedly inspired by money market conditions in London 
and by the terms of the new British Avar loan. To-day’s 
market was exceptionally dull after the first hour, but pricos 
hold firm and in many cases a largo part of yestorday’s de
cline was recovered. .

The downward movement referred to was led by Canadian 
Pacific, which dropped 7% points. This, however, was ex
ceptional, especially in the railway list, where the reaction 
was less severe and less general than in manufacturing issues. 
Baltimore & Ohio advanced 3% points on an exceptionally 
favorable statement of May earnings.

Pacific Mail has been unusually activo and fluctuated over 
a range of 6% points. Bethlehem Steel advanced early in 
the week over 12 points, to a now high record, and subse
quently lost about half the gain. American Steel Foundries 
lost 5% points, Baldwin Locomotivo 4%, Maxwell Motors 
4%, General Electric, Studebaker and Smelting & Refining 
4 and Mexican Petroleum 3%. .

As a result of the week’s operations, the record shows in a 
list of 30 active issues, 17 higher, 12 lower and 1 unchanged.

For daily volume of business see page 2159.
The following salos havo occurred this wook of shares not 

represented in our detailed list on tho pages which follow:

STOCKS.
Week ending June '25.

Sales
for

Week.

Range for Week. Range since Jan 1.

Lowest. Highest. Lowest. Highest.

300 89 June 24 89 June 24 80 Jan 96 Apr
Am Writing Paper, pref- 600 7)3 June 21 7)3 June 24 5 XA June 15 Apr

200 28)3June 21 28u June 21 & i Feb 32)3 Apr
18121 June 21 121)3June 24 110 Jan 121 A Juno

8.200 12c. June 24 16c. June 21 7c. May 21c. Juno
485114XJune 22 115)3 June 22 111 )3 Feb 115)3 Mar
100 96 June 21 90 June 21 90)3 Apr 96 Juno
100 88 June 24 88 June 24 79)3 Apr 91 Juno
100 81M June 21 81)4 June 21 71 Mar 81)3 May
300 8 June 21 10 Juno 19 6 H Mar 10)3 Juno

7!) 124 June 21 124 AJune 25 120)3 Mar 125 Juno
100 54 June 22 54 June 22 50 Jan 69)3 Apr
133 120 June 23 120 June 23 120 June 120 Jan
100 3 if June 21 3)3 June 21 2 Feb 4)3 Juno

3,870 25 June 19 40)3 June 25 15 Mar 40)3 Juno
Pittsburgh Steel pref__ 100 85 June 21 85 June 21 74 May 85 Juno

200 70 June 21 70 June 21 40 Feb 70 Juno
500 98)3 June 25 loo q ju n e  19 95 May 102)3 Apr

Union Pacific warrants. 100 29)8 June 19 29)3June 19 27 '3 Feb 31 K Apr
United Dry Goods, pref. 100 58 Juno 25 58 June 25 48)3 Jan 60 )3 Apr
U S Reduction & R efg .. 1,005 3 June 25 4)3Junc 21 U3 Apr 10 >i Juno

Preferred___________ 105 4)3June 23 4 K June 23 1 Apr 10)3 Juno
Virginia Iron Coal & C . 200 40 June 23 40 June 23 30 June 40 Juno
West Maryland pref___ 100 30 June 24 36 June 24 25 Jan 40 Mar

Outside Securities.—Business on tho Broad Strcot 
“curb” has been relatively dull this weok. Pricos woro bid 
up, in somo cases strongly, but tho markot dovolopod a 
tendency to weakness at tho closo. Amorican Zinc, a market 
featuro for several weoks past, dropped from 51 to 49%, 
recovered to 52% and closed at 55%. Csir, Light & Power 
moved up from 4% to 7%, tho final salo boing at 7%. Cramp 
Shipbuilding Co., which, sinco its recont chango, has boen 
steadily advancing, added 2% points to its closing prico of 
64% a weok ago. A declino during tho lattor part of tho 
weok, howovor, changed this gain to a not loss of 2%, tho 
last prico boing 61%. Electric Boat, com. and prof., wero 
very irregular.' The formor, from 114, was bid up to 124, 
fell to 115, gained to 124 and closod at 121. Tho lattor ad
vanced from 120 to 124, dropped to 118, was pushed forward 
5 points, but declined on tho last transaction to 121. Kolloy- 
Springfiold Tiro and Unitod Cigar Stores of America covered 
a rango of 6 and 4 points, respectively, tho final salos boing 
160 and 105. Changes in tho valuos of railway shares wore, 
in all cases, fractional advancos. Among tho Standard Oil 
subsidiaries salos woro light and prices irregular. Anglo- 
Amorican Oil, from 17%, foil away to 16%. Atlantic Re
fining Co. lost 5 points, tho closing prico boing 555. From 
135 Ohio Oil wont up to 137, droppod to 133, tho last salo 
boing at that figuro. Prairie Pipo Lino pushod up from 139 
to 148, falling away at tho closo to 145. Othor Standard Oil 
securities showing noteworthy movomont woro: Standard 
Oil of California, 280-284-276-278; Standard Oil of N. J., 
403-401-403-400-399 and Vacuum Oil, 199-210-199-200.

Outside quotations will bo found on page 2159.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 2 1 5 1
O C C U F ’ Y I N Q  T W O  P A G E S .

BTOCKS— H IG H EST A N D  LOW EST SA L E  PRICES.

S a tu rd a y
June  19

lOOti 100% 
*100% 101 
*100 110 

747g 74%
*0934 71*4
*88*2 89 

* 152*4 153 
*250 325

38% 38% 
* 11 11% 
*28*4 29% 

90*4 90*2 
120 120 

*125 128
*100 170

17*8 1734 
*113 130
*125

*30
*57
*28
*50
*35

*140
*402

*0
*11

20

Monday 
June 21

150 
34*2 
00 
30 
55 
45 

148 
415 
8 

14 
20*4 

40% 41 
*31 35

*117*2 118*2 
37 3738

*100 109

100*4 101 
100*4 101%  

*103*2 109 
74% 75
09% 09%
89 89*4 

1523.1 153
*250 325

37% 38*2 
11% 11% 

*28*2 2934
90 90*4 

120 120 
125*2 125*2

*100 170
17% 18 

*113 130
*125 150

*31 34*2
*57% 00 
*29 31

51*2 51*2 
*35 45

23*4 24 
75 75*2

*25% 2534 
*59*4 00 

*7 9
*19 21
144*2 144*2 
*34 37

*110*2 120*2 
*125 129

*12*2 14*2
*31 43

" I lf
*123

*11
*30

148
415

*140
402

*0
*11

41 41
*30’4 35

30
108

*59*4 00
9

21
145
30

110 
127 

12 
31

10%  11%
*  _____________ 23
* _____________ 0*2

87*2 88% 
03 03*.|
28*4 28*4

* 103 ' 10 1
*85 ------
100*4 100*4 
100*2 1003.1

*____ 08
90 90

144*4 144*2 
*81 88 
*81

%
* 'l  
4*2 

*8
5%

*7 
*19
144 
*33 

*110*2 121 
*125 127

*12% 141 
*31*2 43 

*115 110
*123 127

*11 12 
*29 31

84*2

*2 
41 

12 
5% 

10*2 
*30 37
*133.1 14*2

35*2 35*2 
,87% 87%

*10*4 18 
*50*4 52 

15 15
53 53*2
*1*2 3
*7 8

*94% 90*2 
127*2 127% 

803.1 803.1 
*17*4 18 
*32 34

'____ 23
§0 0 
88-% 88* 
02*4 64 

*28 29
' _____  20
103*4 104 
*85 . . .
100*4 100?8 
100*4 100%

'____  70%
90 90

143% 145% 
*80% 87*2 
*80*8 84*2 

**4 %

Tuesday 
June  22

Wednesday 
June  23

Thursday 
June  24

Friday 
June 25

100*2 101% 100% 101% 100% 100*2 100*4 101
101 101*4 100% 101 *100*2 101 *100*2 100%

*105*2 109 * 105*4 111 *105*4 111 *104 107
75 77*4 70% 78*2 70% 73% 76% 77*4
70 70% 7()3.i 71% 70% 71*4 71 71%
89 89% 88% 89*4 88*4 83% 88*2 88*2

149*8 152% 147% 150% 145*2 118*4 140*8 147*2
*250 325 *250 325 *250 325 *250 300

38*2 40 39% 40*i 38*4 39 33% 39
11*4 11% 11% 11% 11% 12 12 12
29% 29*2 29% 30*2 30 31% 30*4 31
90*| 91% 91 92% 90% 91% 90*s 90*s

*125 120 *125 128 *125*4 120*4 127 127
*125*2 127 125*2 120 123*4 123% *125 127
*163 170 *103 170 *163 170 *100 170

17% 18% 17% 19 17% IS 10% 18%
*113 130 *113 130 *113 130 *113 130
*125 150 *125 150 *125 150 *125 150

*31 34% *31 34% *30 31*2 *30 34%
*57 60 *58 59 *58 59 *58 59
. . . . . . . . §28 28

*140 148 117% 147% 147% 147% *146 148
415 418 420 425 *425 427 *425 427

7 *5 8 *6 9 *0 8
*10 14 *11 13 *10 11 934 10%

20 27*2 20% 27% 20% 27 20% 20*2
40*8 41% 41 42% 40 >s 41% 40% 41

§31 31 34% 34% *31 31% *31*4 34*2
118*2 119 118*2 119 118 118*4 118*1 118*4
30*2 37*4 36 36% 35 30% 3 4% 35%

108 108 *100 109 100% 100% *100 107
75% 76*2 *75*2 75%

23% 24% 22% 24 22% 23*4 22*4 22%
70% 77% 74% 77*2 75*4 70% 75->8 75%
25% 25% 25% 20 21% 25*2 25 2 5 'i

*59*4 60 59*4 59*4 *57% 59 59 59
*7 9 *7 9 *7 9 *7 9

*10 21 *19 21 *19 21 *19 21
1433,1 145 145 140 144% 145% zl42% 143
*33 30 *34 37 *33 38 ♦33 30
117*2 117*2 *110*2 120 *110*2 120 *110*2 121*2
125*4 125% §127 127 *125 129 125 125
*12% 14% 15 10% 10 10% 15 15^2
*31*2 43 40 41 41 43 41 41
110*4 117 110 110% *115 117*2 *115 117

*123 125 *122 125 *122 125 *120 125
*11*4 12 11% 12 11*8 11% 10*2 11

30 30 30 30 *28 30 28 28%
10% 11% 10% 11 101. 10% 7% 10%

23 * 23 * 23 * 23
*5 6*? *5 0*2 *5*4 0*2 *5*4 6*2
88*2 90*8 89*2 90% 88*2 89*2 88% 89
63 00% 01% 07 04 61*2 64% 65*4
28% 30% 29*2 30% 29*8 29*2 *28*2 30

* 20 * 20 *15 20 *15 20
*103 104 *103% 101*2 103 103 103*2 103*2

*85

*4*2
*8

6

434 
11 
0

10*2 
*30 37

14*4 14*4 
35% 35% 
87% 89*.|

10*4 10*2
*50 52
*15 15*4

54 .

*94*2 90 
120%  12.8*2 
80% 81% 

*17*4 18 
32

*4*2
*8
6

**8 
% 

*23 
*1% 
*7 
*2

25*2 
2*2 

12 
3

§31*2 31*2

37 37*4
18 IS 
52 52*4
74% 75*8 

*52 54
94*2 94*2 
50*2 50% 
84% 84% 

*9fl*.| 103 
*148*2 151*2 

44% 45*8 
*101 102 

*55 5534
*113 11

104% 104% 
*109

*46 49
*89 94*2

6% 7
33% 34*4 
30*2 30*2 

*12 12*2 
*29*2 31% 

51% 52 
*95 97

*5*4 0
*25 29
*77*4 80*4 

79*2 79% 
107% 107% 

*145 100
*103 108

37 38
108*2 108*2 

*114*2 115 
122% 123*2 

*225 227
*105*2 107 

*27 30*2
87 88

*4
25
*134
7

*2

32*2
*4
*4

25
2
7%
3

37% 38 
18 18% 
51% 02 
74% 70% 

*50 54
*92 90
50 51%
84 85

*90*4 103 
*148*2 150 

44 45%
102 102% 
55*8 50*4 

*113 115
101% 105 

*109 115
*45 49
*89 94*2

7 7%
34% 31% 
30*2 31 
12 12 
29*2 29*2 
51% 53% 

§90 96
5*2 0*2

27 27
*78 81

79% 82% 
■*105*2 107% 
*145 100
*103 108

38 42%
*107 110
*114*2 115 
*122% 124 
220% 220% 
100 100 
*27 30

89% 89%

100% 107*2 
100% 107

1____ 08
1____ 98*2
143% 145% 
*85 87*2
*82 83*2

% 
*2 

4% 
12 
0

16% 
*30 37

11*4 14%
35*2 37 
88% 89% 

101 101 
16% 16*2 
52 52
15 15
53*2 54% 
♦1*2 3

7 7
*94*2 96*2 
128 129%
80% 80% 
17 17*4
31 31%

*4 *4
% % 

*24% 25*2 
* 1*8 2*2 

7% 7*2
*2 3

*31 35*?.

37*2 38*2 
18 18*2 

*52 53*2
75*2 70*2 

*51 54
*92 90

50% 51% 
*83 89
♦96*4 103 

♦148*4 150 
45% 46% 

102 102 
55% 50*2 

113 113
104*2 101*2 
109*4 115 
47*2 48 

*89 94*2
7% 7*2

34*2 35 
30 30*2

107*4 107% 
103% 107

*____ 08
*____ 91

145*2 147*2 
*85 87*2
*81 84*2

**4 
**4
434 

*8
0*8 

*14
*30 
*11*4 15

35*2 35*2 
88% 89% 

§104 104
10*4 10% 

*50 52
*14*2 15 

53*4 54 
*1*2 3
*7 8%

12
0%

10*2
37

100*4 107 
100 100*2 
*02*i 07*2
1____ 91
145% 147*4 
*85 87*2
*81 84*2

**4 
38 

5 
11 
6*2 

*14 
*30 

14*2 
*34

0% 
12% 
7% 

10*2 
37 
14% 
30

87% 88% 

”10% T6I4
*50
*11

5212 
15*2

52% 53*2
* 1*2

7

Salet of 
the

Week
Shores

0,100
800

2 6 ,I 50 
3,825 
2,310 

50,653

7,200
3.700
3.700 
7,500

300
985

29,500

10
300

200
080

35,000
0,400

110
2,700

13,845
200
900

50,100
31,250

3,500
200

9,824

100
375

1,850
1,010

500
200

3,300
800

36,915

STOCKS
NEW  YORK STOCK 

EXCHANGE

100*2 100% 
100*4 106% 
*04 07*2
!____ 91
146*4 147*2 
*85 87*2
*80 84

**4 *2
**4

75
19,835
9,100
4,500

498

200 
137,100

11
7*8

*14

*2 
7 

12 
7% 

15 
37

14% 14%
30 30
87% 88%

~ l 6 h  T o‘*4 
*50 52*2

14 14
52*2 52*2
" 1*2
*7

53 54*4
97 97

5*2 5*2
*25 28
*77 80
80% 82*4 

*100*2 107*2 
*145 160
*103 108

39*4 43*2 
108% 108% 
114*2 114% 
123*2 124 
220%  220% 
106% 100% 
*28 30%
*88 89*2

94% 94% *94% 90 *94% 95*2
12.8*4 129% 127 128*4 127*2 128*4
80% 80% 80% 81 80*2 80*2

*10*2 18 10 10*2 *10 17%
31% 31*8 *31 33 31 31

*% *4 *J8 *4 *8 *8
'4 38 *4 <4 **i %

20 20 *23 20 24 24
*1% 2*2 *1% 2% *1% 2%
*6 9 7*2 7*2 *0 8
*2% 3*2 2% 2% *2 2%

*31 35% *31 35*2 *31 35*2

38 38% 37% 38% 37*2 38*8
17% 17% 17% 17% 17*2 17*2
52 52% 52 53% 52% 53%
74% 70*2 73% 74% 73*2 74*i

*51 54 51 511.1 52 52
*91 90 *92 90 *91 90

50*2 51*4 48 50% *48% 50
*83 80 *83 89 *83 80
*90*4 103 99*2 99*2 102% 103
150 150 * 150 157% 157*2 157%
45 46*4 43 45 43% 44%

102 102 *101 102 100*2 101
55 50*8 53 55 52% 534i

*113 115 *113 114% *113 113*2
103*8 105 r  102% 103% *102% 105
109*2 109*2 *109% *109*4 115
*45 49 *45 48 *45 48
*89 94% *89 94*2 91 91

7% 7% *0% 7% 7 7
34% 34% 33*4 34 33% 33%
29% 30's 29% 29*2

*11 12*2 *11 12 *11 12
*29% 33 29*4 29*.) *29% 29%

52% 53% 49*2 52 50 j2 51*2
97 97% *97 98 *90 98

5% 5*2 *5 6 5 5
*25*2 28 *25 28 20 20
*79 81 *79 80 *79% 79%

80*2 81% 78 80% 78% 79%
106% 100% *105% 107 §100*2 100*2

*145 100 *145 160 *145 100
*103 108 *103 108 * 103 108

40*8 41 *39 40 38*2 38%
*108*2 110 107% 108 *107 110

114*2 114*2 114*2 114*2 ♦113 11434
123*4 123% 123 123% 123% 123%
220*4 220% 220*2 220*2 *225 228
100*2 100*2 *100 107*2 *100 107
*27 31 *20 30*2 *25 30%
§87 87 *86 89 *85 88

5,100
15,580

200
000

11,200
1,150
7,850

1,900
1 ,100

20,470
102

2,202
139
400

10,250

200
100

47,400
1,300

700
2,100

813
2,800

000

600
100

50

Railroads
Atchison T opeka* Santa F e ..

Do p ret________________
Atlantic Coast Line R R ____
Baltimore *  Ohio___________

Do pref________________
Brooklyn Rapid Transit____
Canadian Pacific____________
Control of New Jersey_______
Chesapeake A Ohio_________
Chicago Great W est_________

Do pref________________
Chicago Milw & St Paul____

Do pref________________
Chicago & North W estern-..

Do pref________________
Chic Rock Island A Pacific__
Chicago St Paul Minn A Om._

Do pref________________
Cleve Cln Chic A St Louis —

Do pref________________
Colorado A Southern------------

Do 1st pref_____________
Do 2d pref_____________

Delaware A Hudson-------------
Delaware Lack A Western —  
Denver A Rio Grande.

Do pref---------------
Erie...................... ............

Do 1st preferred_______
Do 2d preferred_________

Great Northern pref__
Iron Ore properties..

Illinois Central_______
Intcrboro Consol Corp pref__
Interhoro-Metro poll tan

Do pref__________
Kansas City Southern.

Do pref......... ..........
Lake Erie A W estern..

Do prof__________
Lehigh Valley________
Long Island__________
Louisville A Nashville_______
Manhattan E levated..
Minneapolis A St Louis---------

Do pref...................
Minn St P A S S Marie---------

Do pref......... ..........
Missouri Kansas A Texas___

Do pref________________
Missouri Pacific___________
Nat Rys of Mexico 1st pref.

Do 2d preferred..... ..........
N Y Central A Hudson River.
N Y N H A  Hartford................
N Y Ontario A Western_____
Norfolk Southern___________
Norfolk A Western........... ......

Do adjustment preferred.
Northern Pacific____________
Pennsylvania_______________
Plttsb Cln Chic A St L o u is ...

Do pref________________
Reading _________________

1st preferred_____________
2d preferred______________

Rock Island Company______
Do prof....... .........................

St Louis A San Francisco___
Do 1st preferred________
Do 2d preferred________

St Louis Southwestern______
Do pref________________

Seaboard Air Lino__________
Do pref________________

Southern Pacific Co_________
Certificates (when Issued)..

Southern R a ilw ay__________
Do p ref_______________

Texas A Pacific_____________
Third Avenue (N Y )------------
Toledo St Louis A W estern ...

Do p re f .................
Twin City Rapid Transit-----
Union Pacific________

Do pref__________
United Railways Investment.

Do pref______________
W abash_________________

Do pref______________
Western Maryland________
Wheeling A Lake Erlo____

Do 1st preferred______
Do 2d preferred________

Wisconsin C entral________

11,100
4.300
2.500

37.050 
300 
100

6.500 
400 
500 
235

74,535
1,000
7.300 

100
1.940

135
200
100

2,200
2.900
2.900 

100 
200

31.050 
035 
700 
200

Range Since Jan. 1 Range for Precious
On basis of 100 share lots. Year 1914

Lowest Highest. Lowest. Highest.

92% Feb 24 105 Apr 19 89*2 July 100% Jan
96 Jan 5 10138 Junel7 £96*2 Dec 101% June
98 Mar 1 113*2 Apr 30 §99*8 Dec 123 Jan
63% Feb 25 79% Apr 19 67 Dec 98% Jan
67 Feb 23 73*4 Jan 20 69 Dec 83% Jan
81%Jan 6 93 Apr 21 79 July 94% M ar

145*-> June21 174 Apr 19 153 Dec 220** Feb
300 May 8 325 Jan 22 300 July 310 Jan

37% June21 49% Apr 19 40 Dec 68 Jan
10%Jan 4 14% Apr 19 9*4 July 15*4 June
25*2 May 14 3038 Apr 19 25 July 41*2 June
83*4 Feb 21 98*4 Apr 19 84% Dec 107% Feb

123 Feb 25 130 Jan 22 120 Dec 143 Feb
121 Mar 3 132 Apr 15 122 Dec 136% Feb

5166 Feb 10 §175 Jan 30 170 Jan 180 Jan
15% May27 383s Apr 15 33 June 33 June

§114 Apr 8 §114 Apr 8 125 May 131*4 July
132 May 132 May

§21 Jan 18 34% Apr 19 22 July 40 Jan
53% Feb 17 05 Apr 1 40 July 70 Feb
24 M arl5 32 Apr 8 20 Mar 28% Jan
45 Jan 18 54% Apr 5 37% July 62 Jan
37 Jan 18 49*2 Apr 3 29 Dec 35 Mar

142 Jan 4 153 Apr 19 138% Dec 159*2 Feb
399% Jan 6 429% Apr 10 388 Jan 400% June

4 Jan 12 9*i Apr 20 4 July 19*4 Jan
6*5 Jan 7 18*4 Apr 19 8 July 31% Feb

19% Feb 21 30 Apr 19 20*8 July 32*2 Jan
32*4 Feb 24 40% Apr 19 32 July 49% Jan
27 Feb 25 37*4 Apr 19 20*4 July 40*4 Jan

112%Jan 2 122% Apr 19 1 11% Dec 134% Feb
25% Jan 2 41% Apr 13 22%July 39*4 < n

102% M arl 1 113 Apr 19 103*2 Dec 115 J.n
75% June24 
10% Jan 10

7012 Junc24
24% Apr 29 10% July 10% 1 .0

49 Jan 19 77% Junc22 50 Dec 65% J iae
20% Feb 21 29% May 0 20*4 July 28% J 1 y
54% Feb 24 60*2 Apr 20 49*8 Dec 62 J »o

5 Jan 5 9% Apr 21 5% July 9 Jvi
19 May27 23*4 Apr 22 17 Apr 21*2 Jaa

129% Feb 24 140*2 Apr 19 118 July 150*4 Ja 1
.30 Jan 11 39 Jan 20 28 Jan 30 F e .

110 Mar 1 125*2 Apr 20 125 Den 141% Jan
125 Junc25 129 Apr 23 128 Jan 133 Feb

10*2 Jan 11 19% Feb 15 9*s July 16*4 Jan
25 Jan 18 49 Feb 15 27*2 June 35*2 Jan

106 Jan 4 122*2 Apr 19 101 Dec 137 Feb
123 June 8 132 Apr 19 130 June 145 Feb

7% Jan 4 15*4 Apr 19 8*8 Dec 21 Jan
20 Jan 4 40 Apr 5 20 Dec 60 Jan

6% Jan 8 18*4 Apr 19 7 Dee 30 Jan
19 M ayl2 23 Jan 5 30 Jan 34 Feb
4% Jan 23 7*2 June 4 5 Dec 14 Jan

37,210
211

19,750
000
500

2,800
400
425

479

Industrial & M iscellaneous
dAlaska Gold Mining.Par $10
Allls-Chalmers Mfg v t c____

Do preferred v t 0____
Amalgamated C opper______
American Agricultural Chem

Do pref..............................
American Beet Sugar----------

Do p r e f ........................ ..
Amer Brake Shoe A F. ctfs dep

Do prof ctfs dep________
American Can______________

Do p re f ........................ —
American Car A Foundry___

Do pref________________
American Coal Products____

Do pref------- ------------------
American Cotton Oil________

Do pref___ ____________
American Hide A Leather___

Do pref......... ............ ..
American Ice S ecurities...
American Linseed________

Do pref..........................
American Locomotive___

Do pref____________
American Malt Corporation..

Do pref.................. ........
Amer Smelters Sec pref B ___
Amer Smelting A Refining__

Do pref_____________
American Snuff__________

Do pref (new)_______
Amer Steel Foundry (new)__
American Sugar Refining___

Do pref......... .................
Amer Telephone A Telegraph.
Amerlcan Tobacco_______

Preferred, new_________
American Woolen________

Do pref_____________

81*2 Mar 1 
43 Feb 25 
21%Jan 6 
15% May 5 
99*2 Jan 4 
85 Jan 27 
99*8 Feb 24 

103% Feb 24 
05 Mayl7 
90 Junel9 

138% May 10 
85 Mar 8 
80 Feb 23 

% May25 
*4 June21 

1% Mar22 
9*4 May 7 
3 Jan 18 

15 Feb 15 
33 Mar24 
11*4 Jan 4 
32 Feb 25 
81*4 Feb 5 
94% Feb 20 
12% Feb 24 
43 Feb 25 
11 Jan 11 
35 Jan 2 

1 Jan 6 
5*2 May25 

94% Junc23 
115%Jan 
*79 Mar 1 

8 Jan 6 
21*4 M arl5 

*8 M a y 26 
*4 Mav29 

9*4 Jan 4 
1% Jan 0 
7 June21 
2% June21 

30% Feb 24

$26*8 Jan 7 
7% Jan 12 

33 Feb 10 
50% Feb 24 
48 Jan 4
90 Mar2 
33*4 Jan 6 
83 Feb 1 
87% Feb 25

132% Mar25 
25 Feb 24 
91*2 Jan 
40 Feb 23 

111*2 May25 
82 Jan 20 

§105 Jan 
39 Jan
91 June25 
4% Feb 19

19% Jan 6 
20% Jan 4 

7*4 Jan 2 
24 Jan 6 
19 Mar 2 
75 Mar 6 

3% Apr 14 
21*2 May27 
78 Jan 19 
56 Jan 2 

100 Jan 4 
144 Jan 16 
103 Jan 19 
24% Mar 5 
99*2 Feb 24 

109 Feb 
116 Jan 

1218 M ayl4  
103*4 Jan 

15% Mar 6 
77*4 Feb 27

19
37
17
42
95

92% Jan 22 
71*4 Apr 21 
35 Apr 20 
25 Feb i; 

100% Apr 19 
90 JunelS 

112% Apr 19 
111% Apr 21 
72 Jan 18 
98*2 June 

157% Apr 19 
90 Juncl2 
86*2 Apr 19 

1*8 Apr ‘ 
2*2 Apr
7 June25 

12*8 Junc24
8 Mar31 

Apr 23 
Jan 21 
Apr 21 
Apr 10 
Apr 21

100*4 Apr 19 
19% Apr 9 
63 Jan 26 
17% Apr 19 
58 Apr 15 

2% Mar31 
9% Jan 23 

100 Apr 19 
134% Apr 19 
82 Junel2 
21 Apr 26 
40*4 Apr 20 

2*4 Apr 30 
6*2 Apr 29 

26% Apr 13 
3% Jan 18 

16 Jan 18 
0 Jan 18 

39%Jan 21

$40*2 Apr 22 
19% May 1 
50*2 Apr 19 
79*2 Apr 22 
59% May 5 
95 June 4 
53% Junel4 
80% Mar22 

103 May 3 
157*2June25 

47% Junel4 
103% JunelO 
59*4 Apr 16 

110 Apr 30 
109 Juncl2 
113 Junell 
54% Apr 20 
98 Apr 22 

8 Apr 19 
42*2 Apr 19 
35 Apr 30 
14 Apr 19 
34*4 Apr 10 
68 Apr 10 

100*8 Apr 16 
6% Apr 23 

32% Mar31 
83% May 5 
84*2 Junel4 

108% May 6 
165 Apr 22 
106*2 Apr 26 
43*? June22 

114*4 Apr 23 
115*4 JunelO 
124*4 Junel7 
252*2 Apr 22 
109 May 6 
32*4 May 3 
90*2 Junel6

77 July 
49% July  
18% Dec 
25*8 July 
90*2 Dec 
85 Jan 
90% Dee 

102*2 Dec 
64% July  
95 June 

137 July  
87 July  

r80 Dec 
% Dec

1 Dec
2 Apr 
8 May 
2*4 Dec

17% July 
30 July 
10*4 Dec 
45% Jan 
81 Deo 
92% Dec 
14 Dec 
58 Dec 
11% Dec 
33 July

2 Dec 
4% Dec

94% July  
112 July  

77*2 Dec 
7*2 Dec 

22 July 
*2 July 

1% Dec 
10% Dec 

2*2 July 
8*4 July
3 Dec 

29% July

$19*2 July 
6 July 

32*2 July 
48% Dec 
47% Jan 
90*4 Dec 
19 July  
66 May 
80 Apr 

129*2 Jan 
19L July 
80 July 
42*4 Dec 

112 July 
§82 Jan 

§102 Jan 
32 July 
93% June 

3*4 July 
17 July 
19% July  

7*2 July 
24 Dee 
20*4 July
96 Jan 

4% Dec
30 Deo 
79% July 
50% July  
97*2 Apr 

148 Dec 
99% Jan 
27% July
97 Mar 

107% Mar 
114 July  
215 Apr 
101% Jan

12 July 
72*2 Mar

90% Jan 
78 Jan 
31% Jan 
43 Jan 

105% July
90 Apr 

118% Feb 
115*2 Jan
91 Feb 

101 Mar 
172*4 Jan
89% June 
93 Jan 
10% Jan 
25 Jan 

5% Jan 
17*2 Jan 

9% Jan 
26% Jan 
65*8 Jan 
22% Feb 
58 Feb 
99*2 Jan 

106*2 Jun 
28*4 Feb 
85*4 Feb 
17% Apr 
45% Jan 
12*4 Jan 
23 Jan 

108*2 Jan 
164% Jan 
86 Feb 
23% Feb 
49*4 M at 

4% Jan 
13 Jan 
35 Jan 

6% Jan 
21 Jan 
11 Jan 
48 Feb

$28% May 
14% Feb 
49 Jan 
78*8 Feb 
59% Mar 
97*i Jan 
33*2 Deo 
80 Deo 
97*2 Feb 

146% Feb 
35*8 Jan 
90 Jan 
53*2 Feb 

1187g July  
§86*2 Mar 
107 July 
46*2 Feb 
97% Mar 

5*4 Feb 
25% Feb 
32% Feb 
11% Jan 
31% Jan 
37*4 Jan 

102*2 Mar 
9% Jan 

50% Jan 
85 Jan 
71% Feb 

105 Jan 
172 Jan 
106% July  
37*2 Feb 

10978 Jan 
115 Deo 
124*4 Jan 
256 M a  
109 Jun 
207g Jan 
83 Jan

* Bid and asked prices; no sales on this day. t  Ex-rlghts. § Less than 100 shares, 
dollars per share, e First Installment paid, x Ex-dlvldcnd. s Full paid.

a  Ex-dlv. and rights. 6 New stock, e Certificates of deposit, d  Quoted

Digitized for FRASER 
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Federal Reserve Bank of St. Louis



2 1 5 2  New York Stock Record— Concluded— Page 2
_________________  Prcr record of tale* during th «  week of stock s u su a lly  in active , see second  p az p reced in g .

STOCKS— H IG H E ST  A N D  LOW EST S A L E  PRICES.

*82 85 580 86 585 85 84*4 84*j *80 85 *80 85 130*107 ___ *107 *107 *107 *107 *107*129 140 *129 140 *130 140 *129 140 *129 140 *123 140
*107 110 ♦107 110 *107 110 *107 110 *107 110 *107 n o*45 48 48 48 451.4 461.4 *451.4 48 45 45 44 41 800

102 102 *101 1021? *100 102 102 102 *101 103 *101 103 250
*222 225 *222 225 *222 225 223 223 *220 225 *220 225 100*115 120 *115 120 *115 120 *115 120 *115 120 *115 120

*15 17 *15 19 *10 19 *10 19 *16 19 *16 19
*89l.i 92 *88Q 92 *88)4 92 *88U 92 *88)4 92 *89'4 91
*60 *60 *60 *60 *60 *60

*16512 180 *165l2 180 *108 180 ♦168 182 *170 182 *170 180*114 11712 *114l2 11712 *114lo 11712 §117*4 117* *11412 1171? *11412 117b 7*79 83 _____ _____ *79 81 81 *__ 81 * 80
68 *64 07's *65 68 *65l2 671 *61 67'a431* 44 4313 441? 43 44 42 43 3912 411? 40 41 7,700

86*4 8712 87 8712 87 871.4 86l2 86>2 85 8618 85 85 3,600377s 38 *36l2 37*4 3712 38 36 37 34 35 34l2 341? 2,610*44 48 39 39 *38 40 *3S 40 *38 ' 40 *38 40 100*97 98 *97 98 98 98 *97i2 981? *971? 98 97'2 9712 70074l2 74*4 71*4 76U 75*4 771.4 75*4 77 73*8 751? 74 75 17,10084 85 *80 85 * 84 * 81 84 84 105
25*8 25*4 25*4 20 20 261t 20 261? 25*8 20 25*4 25*4 4,410*4914 5011 *49 50!2 *49 50l2 501.4 5011 *49 50'2 *49 5012 170

*100l.i 103 *102 103 102 10312 * io u 2 1021,4 102 102 *10U2 103 500*118 120 *118 120 *119 120 *1181,1 120 *11814 120 * 1ISI4 120
*122*8 125 *122*8 125 *12212 125 *122l2 125 * 12213 125 124 124 10072 72 *71 73 71is 711S *70 73 70 70'2I 70B 73U 600*103 _____ *103 *103l2 *10312 *103l2 §106 100 40

1013 1012 17 17 17's 1778 17*4 181? 17l2 18*8 171? 18 14,700*80 80 *80 85 *S0 85 85 85 *82 87 *82 87 10965 65 *64I2 0512 65 65U 01l8 65 03 04 6212 63 2,500
*110 I l l ' s *110 110*8 110*8 110*8 *108 I l l ' s *108 112 *108 112 1201478 15 15 15*8 15 151.1 1478 15 14*4 15 14*4 15 3,730*91 95 92 94 9312 9313 91 91 8914 90 *90 92 1,280*70 73 *70'i 73 *70 74 * 74 *71 74 70

29l3 30 30 327« 32l2 351.4 34*4 30*t 32 341? 33 3414 25,600*31 34 *31 34 *31 34 *31 34 *31 34 *31 3 \*114 110 *114 116 *114 11612 *114 110 115 115 *1141? 1161? 100*22 23 22l2 2212 2212 2314 22*3 22*8 22 22*8 2212 22*4 2,390*92 931* 92i2 92*8 93 9378 *92 94 §92 92 *92 94 95049 49 4Si2 50 49l2 50*4 4912 50 4 7I4 49 4778 4.SI4 11,800*98 100 *93 100 *98 100 93's OS's *98 100 *98l2 100 100
5162 162 *160 161 162 162 161'4 16114 160 100 *158 163 5403*8 3% 3 314 31.4 314 2*8 3 U2 214 2*s 212 3,1004 4 4 412 3'2 4 31.4 3l,i 2'2 3 *2 3*8 1,100*3214 34 32I2 3 4 * i 3312 3373 *32'2 331? 321.4 32*8 *30 33 1,400*85 91 ___ *85 91 *85 91 *85 91 *85 912413 24l2 2412 24*4 2413 24=8 23*8 241s 231* 237s 23*4 237s 11,75029l2 297s 2914 30 29*4 301-4 30 30 29 291.4 29‘s 291.4 3,925

-------- — 87‘3 87*8 87*t 88 *87l2 88 *87 88 *87 88'2 700
5l.t 5li 5j4 5io 5*8 5t2 5*8 5% 5 5 4*4 5 2,80012*4 1314 12% 13 i2 i2 12l2 13 13 11*8 13 11*4 11*4 1,600*137 139 _____ _____ *13612 139 *13714 139 13714 13878 138 138 400

*12014 123l2 _____ *12212 1251s *12212 124 *122' 125's *12014 1251a*34 37'2 30‘2 38*i 361s 3712 37 371? *35 37 35l2 1,400*51 513.J *51 53 *5U2 53 53 53 5312 531? *53 54 400*68 70 69’s 69 /« *69 70 §0978 6978 *69 70 §70 70 1257634 77 76 79'i 79l2 80*4 78*4 SOU 76 7878 767S 78's 37,5001001- 100'2 100l2 10012 1001? *99*1 101 *99*4 101 99*4 99*4 4353738 37*4 37*3 33'3 33 38 38 3S*s 37'2 38*4 37*4 33 7,600*124 128 *124 128 128 128 127*2 127'2 12078 120Vs *124 123 400 6*62 70 *62 70 *62 70 *62 70 *62 70 *62 70 _____
*98l.| 103 *981.4 105 *98'.t 105 *981.4 105 *98'4 105 *931.4 105*512 6"8 6 6 6 6 *5i2 6 51? 512 *51? 553 300*2278 26 20 *22 20 *22*8 26 §24 24 *227S 26 50*44 48 4313 44 44 44 *-13 48 43 43 *44 43 400100 100 *100 101 is *100 1041- *100 10412 §1001.4 100>4 *101 10tl2 130*13*3 15 *13I2 15 *13i2 15 *13'2 15 11 14 *1312 15 100*39 40'-i *37 40 *37 401.4 40 40 *37 41 *37 45 200*63 68 *63 68 *63 68 *63 68 *63 68 *03 63 ................58 58*4 57 59 521*> 56*4 537s 53's 54 53 57 6,740*92 9414 941.4 04i-t *88 9U2 9414 *89 95 *89 95 110538 38 *38 40 *38 41 §33*3 38*s §3S'i 3814 *381.4 40 406 Us 6514 6 J12 65!o 631? 6412 62's 64*8 5412 62 52*8 •55 92,100*107 107*4 107 107*8 107 107 107l( 10711 106*4 IOSI4 1O078 1,25760l3 00l2 59*4 on? 60*8 01*4 60*8 Oil? 591.4 60*8 59b Oil'-; 299,460*109l2 110 109% 109*4 1091? 109*4 109=8 109=8 109' 4 1091? 1091.4 109*4 3,00007i2 67*8 07‘s 68*4 67*4 6S1? 67'2 6314 66*8 07=8 06*8 67*8 17,500 a3212 32*2 32=8 33 33 33*4 33*4 3334 32 335.8 32 32 1,900*90 97* t *96 97 96*4 96*i 97 97 971? 9712 96*4 97*4 1,20067*3 67's 67l2 67*4 671.4 67*8 §6714 67*4 66*4 67 601? 0S12 1,186
9714 98 971.4 99*4 99 100l2 9Si2 99*4 98*4 901* 99 '.4 101 122.000*125 129 *125 128 *125 129 *125 128 *120 128 1277s 1277* 10012914 129U 130 13078 131 131I2 130 13112 128 129*2 12S12 129 3,100*10234 105 *102*4 105 105 105 105 05 *1021? 105 *10212 1031.4 200104 1041a lOl's 1047S 10412 10U? (103l2 05 *103 105 *103 105 500*11913 120l2 *119*3 12012 *119l2 1201j 11812 1201? •1101s 120'?! *1191? 120‘?

S T O C K S
NEW  YORK STOCK 

EXCHANGE

Industria l 8, Mist (Con) 
dAnaconda Copper P a r  82
Baldwin Locomotive___

Do pref......... ...... .......... I"
dBatopIlaa M ining.. . P a r  820
Bethlehem Steel______

Do pref..................
Brooklyn Union Gaa
Brunswick Term A R 8 _____
riButte* Superior C op.P a r  Sio  
California Petroleum v t c tfs ..

Do pref..................
Case (J I) Thresh M pf tr ctfs.
Central Leather..................

Do pref.................... ..........
dChlno C o p p er ............ P a r  S5
Colorado Fuel <fc Iron. 
Consolidated Gas ( N Y *
Continental Can.............. _

Do pref____  "
Corn Products Refining.........

Do pref____
Crucible Steel of America

Do pref.................................
Cuban-American Sugar 

Do p re f... ’
Deere A Co pref .............
Distillers’ Securities'Corp
dDome Mines Ltd___ P a r  $10
Federal Mining A Smelting

Do pref.........  *'
General Chemical.. ..............

Do pref.........
General Electric......... 1 .1 IIII
General Motors vot tr ctfsIIII  
_  D ° , Pref voting trust ctfs. 
Goodrich Co (B F)

Do pref.................11111111
tfGuggenhelm ExpIor.Por $25
Homcstake Mining....................
dinsplratlon Con Cop. P a r  *20 
International Harvester of N J

Do pref________________
International Harvester Corp

Do pref......................
International Paper

Do pref___
Kayser A Co (Julius . . .

Do 1st p ref____
Kresge Co (8 8 ) ..............

Do pref..............
Lackawanna Steel . " '
Laclede Gas (St Louis . .  
Liggett A Myers Tobacco..

Do pref....... .......... ..............
Loose-Wiles Biscuit tr co otfsl

Do 1st preferred.............
Do 2d preferred____

Lorlllard Co (P)
Do pref.................. ...............

Mackay Companies..
Do pref..... .............  IIIII

Maxwell Motor Inc tr ctfs''"
Do 1st pref stk tr ctfs___
Do 2d pref stk tr ctfs___

May Department Stores____
Do pref.................. ..............

Mexican Petroleum________
Do pref_______________I"

■IMIarol Copper_. .Y P a r ' s h
Montana Power__

Do pref____
National Biscuit. .........

Do pref.................................
National Cloak & Suit '

Do pref........................ ........
Nat Enameling & Stamping

Do pref..............
National Lead............. .... IIII"

Do pref..............II III I I II

Range Since Jan. I. 
On basis of 100 share lot).

Lowest.

824*4 Feb 24 
26*8 Mar 3 
92 Mar 9 

*i2 Feb 
46U Jan 
91 Jan 2 

118 Jan 
4>t Mar 12 

S59>4 M ayl5  
12*4 Apr 
35 June 5 
74ta June 5 
32=8 Feb 20 

100*8 Jan 7 
32*4 Jan 6 
21*4 Jan 5 

113*4 Jan 4 
40U Jan 4 
8SI2 Jan 5 

8 Jan 2

Highest.

839 Apr 26 
69*4 June21 

105's JunelO 
52 Apr 17 

172*i June21 
120<8 Junel2 
1321? Apr 36 

7 i2 May 1 
8797s June 4 

21*8 Feb 
54*4 Feb 
83U Apr 16 
44*8 Apr 19 

104 Jan 27 
4934 Apr 26 
36>2 Apr 16 

131*4 Apr 30 
60i2June22 

100 J tine 17 
17 Juno 4

65 Jan 5 81 Apr 19
13 U MaylO 34*4 May24
84 MaylO 93 May24
33 Jan 25 91 JunelS
93 M arl? 101' 2 Junel I
86 Apr 8 901? Apr 30

51* Mar 2 28':»Junel9
$16 Juno25 •?17i2 June24

8 Mar24 60 Junel2
20 M arl3 65 Junol2

165 Jan 26 218 June 3
106 Mar 1 110 June 8
138 Mar 3 175 J u n e l1
82 Jan 2 157 June 4
90*8 Jan 
24t- Jan
95 Jan 14

$45‘8 Jan 7
§114 Jan 8
$16*8 Jan 2

90 MaylO
112 Mar24
55 Feb 20
901* Mai• 0

8 Jan 6
33 Feb 24
771* Feb 20

107 Jan 13
99 Jan 18

105U Feb 15
28 Jan 7
9278 Jan 15

207 Jan 9
113*4 Jan 5

16 Feb 17
80 Feb 20
60 Junel5

165'2 Jan 6
112>4 Jau 6
72*8 Jan 11
65 Feb 25
15>4 Jan 0
43',1 Jan 2
18 Jan 6
38 JunelS
947„ Apr 27
51 Jan 9
67 Jan 15

$l7h1 Jan 6
42 Jan 4
99 Jan 29

116
119
68

New York Air Brake................
North American Co (new)
Paclflo Mall_____  "
Pacific Telephone a'T elegraph 
People’s Gas Lt A C (Chic).
"Ittsburgh Coal..................

Do pref_______

Do pref.

Do pref_____
allway Steel Spring......... ""
Do p ro f........... ..

Do pref_____  ”
umely Co (M )..............H I ”
Do pref.........

sars. Roebuck A C0. . I I I I H  
Do p re f..............................

Do pref................. IIIII11
tudebaker Corporation'(The) 
Do pref_______________

Do pref.................m m

Do pref.......................... .I I
nltcd Cigar Mfrs_______
Do pref........................H I
Do prof.

Do prof.

Do 1st preferred.

Do pref....... m in im

Do pref.

Do 1st preferred. 
flllys-Overiand (The 
Do pref..................

Do pref

Apr 3 
May25 
Mar26 

10012 Mar25 
OUJan 4 

79 Apr 1 
44 Jan 4 

101*4 Jan 1 
t l  1*1 Feb 24 
56*2 Feb 26 
64 Jan 19
18 Mar 17 
26'« Feb 11

11212 May 10 
la 'i Jan 
81*8 Jan 
25 Mar 6
86 MarlO 

104 Apr 13 
150‘s Mar 12

14 M arlS  
»4 Mar2fl

19 Mar 6
87 Mar 3 

IlfiU Jan 2
19 Feb 
72 Jan 30 

7gJan 22 
2‘2 Jan 20 

*131*4 M arl7  
121*8 Jan 
2 1 Jan 6 
43t2 Feb 23 
66 Feb 17 
35*4 Jan 2 
9 1 Jan 2 

S25tj Feb 24 
120 M ay ll 
55 Feb 18 
98>4 May22 

4*8 Jan 4 
2oU Mar27 
42 Jan 25 

100 Junel9  
8 Jan 2 

32‘2 Mar 3 
62‘t MaylS 
15 Jan 27 
70 Jan 26 
36 Feb 11 
Sl7a Jan 2

101*8 Feb 21 
3S Feb 1 

x)02 Feb 1 
14812 Jan 6 

15 Jan 4 
Jan 6 
Jan 2 
Feb 24 
M arl2 
Feb 23 
Feb 13 

6 
8

117
80

114
12
43
88

109 
139
110

80 
57 
64 

117 
87 
96 
90U Jan 

115 Jan

105*4 Apr 13 
53*4 Apr 9 

103 Juno16 
*6712 Junel2 

5119>2 June 4 
$35*8 Apr 26 
114 June 4 

Jan 20 
Apr 10 
Jan 14 
Apr 19 
Apr 19 
Apr 26 
Apr 19 
May 12 
Junel2 

50‘s Junel5 
100 Apr 13 
231 Apr 22 
1191* Jan 21 
31 Jan 11 

105‘sJan 13 
65 M arl) 

184 Mar 8 
118 Jan 19 
827g May 6 
69*4 Jan 19 
58 Apr 14 
89 June 7 
44 May 5 
56 Mar 2 

29812 M ar 15 
97 Apr 26
94 Apr 26 

*29>8 Apr 26
55*4 Apr 23 

103 Apr 15 
132 Jan 22 
120 Feb 3 
80‘g Mar3l 

106‘sApr 16 
I8I2 June23 
85 Apr 22 
70*4 May 1 

111 JunolO 
$1678 Apr 27 
100 Apr 30 
81 Apr 21 
36*4 June23 
39 ‘2 Apr 16 

123>2 Apr 3 
24*4 Apr 19 
93 Feb 10 
59*4 Apr 30 

102U Jan 26 
110*4 Apr 22 
167 Juncl4 

4 June15 
6 ‘s Junel5 

40 May 1
95 Apr 19 

$20‘s Apr 28
34i2 Apr 10 
89 May25 

6*8 Mayl2  
18 May 6 

20918 Feb 1 
125‘2 Feb It 
42 Apr 16 
55*8 Apr 6 
73 Mar22 
80*4 June22 

102*8 Apr 8 
$ 391* Juncl2 
144l2 Apr 19 
69*8 Apr 20 

103 Apr 20 
7‘t Apr 6 

3078 Apr 6 
51‘2 Apr 19 

105 Fob II 
18‘4 M ay24 
4012 Apr 19 
7314 Mar ‘ 
59‘s Junel7 
94*8 June 7 
50 Jan 12 
74*1 Apr I I 

110 Apr 9 
64 Juno 4 

112*8 June 4 
S73 Apr 26 

37 May 6 
101 May 5 
707s Apr 2S 

10.8 Apr 30 
130 May 5 
135 Apr 8 
105 Juno22 
11U2 Apr 14 
120‘ j M av24

Range for Precious 
Year 1914

Highest

$24*4 Deo 
38it Jan 

10212 Jan 
$i* Apr 

2912 Jan 
68 Jan 

118 Deo 
67* July

15>8 Doc 
60 July  

177 Dec 
2574 Jan 
947* Jan 

$3 Uj Dec 
20ii July  

112ii Deo 
37i2 June 
84 July  

7 July  
58>8 July

90 Dec 
91*4 Jan 
11 July

7U May 
28*8 Deo 

160 Apr 
10712 Feb 
137ii Dec 
37»i Jan 
70 July  
19*8 Jan 
797s Jan 

$40ia July  
109*4 July  
I14<4 July  

82 July  
113<t Jan 
82 Dec 

I I 4I4 May 
6*4 July  

30 Deo

$3814 Feb 
621s Moh 

110 June 
$114 Feb 
46*8 Deo 
91*i Doo 

130 Jan 
8*s Feb

30*8 Feb 
68 Mob 
95‘s Jan 
38U Deo 

104 July  
$44 Feb 
341s Feb 

139ii Jan 
45>4 July  
91*4 July  
13is Jan 
72 Jan

90 Deo 
99*4 Feb 
20iS Mcb

80
106
81
99

Jan 
Moh 
Jan 
Jan 

26i2 July 
85 July  

207if Deo 
111** Jan 
26 Deo

101
89

100
110
61

Apr 
Jan 
July 
Jan 
July 

65>8 Jan 
14ij Deo 
4U i Dec 
17 Deo 
S l’i  June 
97i| June 
40i* Jan 
67 May 

$10i| Deo 
41 Deo 

101 Apr 
120 July  
U 9>4 Jan

9 July  
80 June 
40 July  

105 Jan 
$10U July 

68 July  
64<8 July  
17U July  
20 July 

100 July  
15 Deo 
79 Doo 
26*4 Jan 
97*4 Jan 

107 Jan 
150 Deo 

78 June 
Hj June 

19*4 July  
88 Deo 

$15 Deo 
18 Deo 
75 Deo 

37S Deo 
20*4 Apr 

170U July  
120 Deo 

19‘s July  
32 Jan 
59ii Deo 
20 Jan 
70 Jan 

$24*4 July  
112 July  
73U June 

103 Deo 
3*8 June 

18U July
39 Deo 
99 June

7*4 June 
30 July
40 Jan 
15 Deo 
75 Dec 
5U2 Deo 
4413 July  
95‘s July  
48 Deo

103U Deo 
$45*8 Deo 

17 Deo 
90 May 
53** July  
64 Jan 

11678 Jan

15 Jan 
43 Jan 

180 Jan 
110 June 
160*8 Feb 
99 May 
95 Feb 
287* Apr 
95 Deo 

$571* Apr 
1122)3 Mob 
$19U Ju ly  
113)2 Jan 
1187* July  
111*4 Jan 
118 July  

107* Feb 
41 Jan 
94 June 

108*4 May 
105 Feb 
105 Mcb 
40 Jon 

101 Feb 
231 Mcb 
118t* July  
38 Jan 

105 Moh 
95 ‘4 June 

190 Apr 
U778 July  
87** Fob 
70 Jan 
1514 Deo 
44 Deo 
17)* Deo 
69*4 Jan 

101*4 Feb 
731* Feb 
87 Feb 

$24*8 Feb 
627* June 

1037* June 
139 Feb 
128 June

89 July  
112*4 Jan

14 Feb 
867* Mcb
62 Jan 

109 Feb 
SlOii Jau

69 Jan 
79U Moh 
29 Jan 
31 Jan 

125 Jan 
231* Fob 
93)| Feb 
46 Feb 

105*4 Mob 
114 Apr 
169 Jan 

27* Jan 
4 Jan 

34»* Feb 
101 Feb 
8221* Apr 

27 Jan 
91U Moh 
18 Jan 
41 Jan 

1971* July  
124*4 June 
35 Jan 
45 Doo 
071* Deo 
3614 Mob 
92 May 

$36*4 Feb 
1497* Moh 
88 Jan 

113 Apr 
8*4 Feb 

32)* Feb 
6OI4 Feb 

1037s Fob 
13)* Jan 
49 Feb 
87 Mob 
20 Apr 
8518 Jan 
63*4 Moh
63 Moh 

104*8 Jan
07)4 Jan 

112*4 Jan 
$59»s June 

347* Moh 
1071* Moh 
0078 Feb 
791* July  

124i* June

103)4 Feb 
1187* Mch

dividend* %n|" d DcndM: “°  Sal°3 ° n  tW S day' 5 L°33 tlK ,U 100 sharea- *Ex' right3’ « Ex-dlv. and tights. 6 New stock, tl Quoted dollars per share, a Ex-stock
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New York Stock Exchange— Bond Record, Friday, Weekly and Yearly 2 1 5 3
J a n .  190y th e  B ic h a n g o  m e th o d  o f  q u o tin g  b o n d s  tea- c h a n g e d , a n d  prices  are n o w  a l l— " a n d  tm - r c s t " — except fo r  in co m e  a n d  d e fa u lted  bonds.

In
te

re
st

P
er

io
d P rice 

Friday  
June  25

W eek’s 
Range or 
Last Sale B

on
ds

So
ld R ange  

Since  
Ja n . 1.

BONDS
N. Y. STOCK EXCHANGE 

Week Ending June 25. In
te

re
st

P
er

io
d Price 

Friday  
Ju n e  25

Week's 
Range or 
Last Sale B

on
ds

So
ld Range 

Since  
J a n . 1.

Hit Ask Lous High iWo. Lew H igh Chic Burl A (1 (Con.)— Bid A sk Loio H igh N o . Low High
Q - J 90*4 98 98% MayT5 98% 99% Nebraska Extension 4s__1927 M-N 95% 90*4 95% 95% 8 95% 97
Q - J 97 98% Feb '15 98 99 Registered____ ______ 1927 M-N 95 95 Junc'15 ___ 95 95
Q - F 10 0% [0 0 % 1 0 0% i 100% 101% Southwestern Dlv 4s____ 1921 M- S 99% 99% June’15 ___ 99% 99%
Q - F 1 0 0 % 101% May'15 ___ 100% 102 General 4s_____________ 1958 M- 8 91% 92 91% 91% 21 89 92%
Q -F 1U9 109% Apr '15 109% 110 Chic A E III ref A Imp 4s g . .  1955 J - J 20 Sale 25 20 7 20% 29
Q - F 11012 111 111 2 110% 111% 1st consol gold 6 s ...............1934 A - O 97 99 99 June’15 ___ 91 103

97 951- JulyT3 67 07 71 4 51% 75
97 May'll 52% 71

10012 101 101*2 5 IOOS4 102 90 97*4 Feb *13
LOO 100 Fob '15 too 100 27*2 July'14

Chic Great West 1st 4s.........1959 M- 8 67 67% 67 ' G7% 33 67 73*4
Ohio Ind A I-oulsv—ltef 6s. 1947 J - J 117 114 May'15 113 117

M- S t 90 91 93 93 i 80 99% Refunding gold be.............1947 J - J 101 101 June’15 ___ 101 101
t . _ . 74 88 July’14

90% 90% 21 93% 97% 86 July’12
923.1 Sale 92% 92% 30 90% 94
83 84 85 85B Chic L 8 A East 1st 4 Ms 1969 J -D 104 Deo *11

F - A : 7 5 % 80 75 75% io 7378 84% Chicago Milwaukee A St Paul—
i - j t 74>2 Sale 74% 75% 8 74 82 Gen’l gold 4s Series A___ <1989 J - J 89 89% 89% 90 50 88 92

I 74 Sale 73% 74% 25 73% 79% Registered__________ <1989 Q - J . . . . 89 89% Apr '15 ___ 89% 89%
t ____ 72% 89% Sale 891- 91% 11 88% 92%
t ___ 82 79% Apr ' 14 F - A 103% Sale 103% 104% 287 100% 104%
* 85 J - J 78 78% 77% June’15 77% 80%

F - A t ___ 90 95*2 Jan ’15 95% 95% General 4 M* Ser C...........<1989 j  - j 100% Sale 100% 100% 22 99*» 101%
t ___ 79% 80 May'15 78 82 J - J 87 Sale 87 88 20 87 90%

Convertible 4 Ms_______ 1932 J -D 90% Salt 90% 97% 148 93% 99%
ChloA I. Sup Dlv g 5s___ 1921 J - J 101% ____ 102% Feb '15 S2 102% 102%
Chic A Mo Rlv Dlv 6s___ 1920 J - J 103% 101% 101% May’15 ___ 103% 101*4

*1- H 98% a Sale 987g 99% 5S 9S73 100% Chic A P W 1st g 5s...........1921 J - J 102% 103 102% 102% 21 101*4 103%
M- 8 99 Sale 99 99% 30 99 100% C M A Puget Sd 1st gu 4s. 1949 J - J 87% 89 88*i 90 11 88 91
M- 8 103 103'% 103% 10378 5 103% 105% Dak A Grt Sou gold 5s__1910 J - J 100% — 100% May'15 — 100% 100%
51- N 95 Sale 95 95% 0 9473 07% Uubmiue Dlv 1st s f 0s__1920 J - J 100% ___ 100*4 100*4 3 100 107%
M- N 95% Sale 953a 953s 1 95 97 Fargo A Sou assum g 6 s .. 1924 J - J 109 . . . . 110 June'I3 — . . . .

95% Hale 95 95% 3 95 97 La Crosse A 1) 1st 5s____ 1919 J - J 102% ___ 102% June’15 — 102% 102%
95% 95 Juno’15 ___ 95 97% WIs A Minn Dlv g 6s.........1921 J - J 102% 103% 102 May’15 — 101% 102

M- N To! Sale 103 103% 3 103 105% Wls Vail Dlv 1st fls_____ 1920 J - J 1001* ____ 107 Feb 'la — 107 107
M- N 101% Sale 101% 101% 1 100% lOU. Mil A No 1st ext 4Ms___ 1934 J -D 99 __ _ 99 May'15 — 99 100*8
M- N 103 100 103% 103% 1 103% 105% Cons extended 4Ms___ 1934 J -D 99 ____ 100% Mar'lo . . . . 100% 100%

100% 100% 101 May’15 . . . . 100% 101 Chle A Nor West Ext 4s 188(5-1926 F - A . . . . D4Li May’15 __ _ 92% 94%
873j 84 89

1001.1 100% 1003$ 100% 4 0 9 7 3 1 0 1 % General gold 3Ms.............. 1987 M- N 80% 81 80% June’15 78*4 82
101 100% June'la 99% 101% *77% 78% Jail ' 11

J - J 101 100% June’15 ___ 100 100% General 4s_____________ 1987 M- N 93% Sale 93% 94 33 89% 94*4
J - J 99% ___ 100% Apr '15 . . . . 99% 100% Stamped 4s.................... 1987 M- N 92 ___ 91 94% 2 S9 94%
J - J 109% 109% 109% 109% 21 108% n o General 5s stamped_____ 1987 M- N 110% 111% 112 Juiie’15 ___ 109 114%
J - J 104*4 104% 101% June’15 ___ 104% 101% Sinking fund 0s___ 1879-1929 A - O 108 ___ 103 103 5 I0S 109%

10911 1093m I05*i Deo *13
M- 8 104% 101% 104% 104% 1 104% 104% Sinking fund 5s.........1879-1929 A - O 103% ____ 103*4 Juno'15 102"% 103*4

84% July' 11 A - O 103% 102 (let T3
G0% Sale 5D78 65 333 52 01% Debenture 5s.................... 1921 A - O 101% 100% Mar’lo 100% 1 6 1%

A - O *99% 101 D ec'12
Sinking fund deb 5s...........1933 M-N 100% 102 102% June’15 102 104

Q - J 55 59% 55 55 1 55 00% Registered.......................1933 M-N 100% . . . . 101% May’15 ___ 99 101%
A - O 92l4 Sale 92 93% 101 91 95% Frem Elk A Mo V 1st Os.. 1933 A -O 117% . . . . 117*4 Mur'15 . . . . 117*4 119%

88 93 9 1  June’15 90% Sep ’09
82% 83*4 *10

Nov 80 Mar'13 Mil L 8 A West 1st g llsIII 1921 M- 8 107% __ 107% 107% 1 105 108’%
M-N 83 Sale 8278 83% 08 81% 87 Ext A Imp s f gold 5 s .. .  1929 P - A 105 . . . . 101% Mar’lfl __ _ 104% 104%
J -D 100 101 100-% 100% 37 92% 104 Ashland Dlv 1st g fls__1925 M- 8 110% ___ 113% Feb T4 ___ ___ ____
J -D 99% May'13 . . .  - Mich Dlv 1st gold 0s__1924 J - J 110 ___ 111% Apr '15 __ _ 111% 111%
J -I) 100% Sale 100% 101% 197 02% 104% MU Spur A N W 1st gu 4s. 1947 M- 8 90 91% 91*4 May’15 89% 92

45 104% 107«§ May'14
93 93 June’15 92 94 8t L l’eo A N W 1st gu fls. 1948 J - J 101 105% May’15 102*4 106

J - J 85% 87 85% Juno’15 ___ 84% 89 Winona A St P 1st ext 7s. 1910 J - D 102% 103% May’15 ___ 103% 103%
M- 8 98 95 May'15 ___ 95 90 Chicago Itoek Ial A Pac 6 s .. 1917 J - J 1021;. ___ 102*4 June’15 slG 101% 102%

103 Feb '15 108 103 J - J 102% 102% 101% May’15 101% 101*4
M- 8 90% Hale 90% 91 53 88 93 Ry general gold 4s...............1988 J - J 83 Sale 83 83% 19 81*4 85

1)3 is i  - J SO 81 80 82%
M- N 102% 104% 105% Juno'14 ___ Refunding gold 4s______ 1934 A -O 05% 00 65% 60 125 63*4 71%
J - J 90 92% 91% 91% 3 91 93% 20-year debenture 5s.........1932 J - J 43 Sale 43 47% 212 42% 67

135 93
81 84*2 3 75

/J- O 119 120 119% 119% 1 119% 119% Bur C R A N—1st g 5 s ...1934 A-O 100 99% June'15 . . . . 99 99%
104% 1103s May’l 1 C It I F A N W 1st gu 6s. 1921 A - O 100% May’14
9713

j  - j 91% Sale 91 91% 39 89% 92% Choo Okla A G gen g 5s.01919 j  - j 97% 99% 99% May’13 ___ ___
89*2

A -O 88% Sale 88% 89l.t n o 87% 91% Keok A Des Moines 1st 5s 1923 A - O . . . . 100 83 Feb T5 83 84
Q - J 90 Apr’15 87% 90 St Paul A KCSh L 1st 4M* '41 F - A . . . . 89 05 Apr’15 05 65
____ 80% Sale 80% 87% 202 82% 88 Ohio 8t P M A O con 0s___ 1930 J -D 110% 110% 110% 110% 5 115% 117*4

112 Jan '12 J -D 90 Jan T5 90 90
M-N 87 88 May'15 87 88 Debenture 6s....................1930 M- 8 10C% Sale 99% 100*i 21 99% 102
M- N 80% 80% 80% 80% 18 78 84 Ch St PA Minn 1st g fls. .1918 M-N 115% . . . . 110% Jan ’ 14
J - J 88 Sale 87% 88% 44 87% 01 North Wisconsin 1st 6 s ...1930 J - J 115% ___ 129% May’09 ___ __ _

100 Apr ’13 A-O 101% 101% 1 101% 105*4
101% 104 103% 101%

102>4 June* 12 90 85 Jan T4
101 105*4 June'14 100% Apr ’IS 105 108
*98 104% May'14 78 78% 78 78 3 77 80%

113% Feb '12 90 Mar’14
*90 90% Mar'll 88

25 100T Mar’ll
105% 106 May’15

100%
93 94% Feb ' 15 91% 04% 94% Dec ’14

103 112 Apr '14 65 J’ly '14
107 108 107% Jan '16 107% 107% 107*2 Dec ’02
107% 111% July'14 Clevc CIn C St I* gen 4s__1993 68% 6S*> 68*2 0 08 74
103 Sale 103 103*1 6 84%

1067g Apr '14 Cairo Div 1st gold 4s 1939 J - J 80 81 Feb '15 81 81
94 Sale 91 94 3 CIn W & M Div 1st g 4s 1991 J - J 78 83 Feb T4

F - A 105% 107 107 107 5 103% 107 St L l)Iv 1st coll tr g 4 s . . .  1990 M- N 72 79 80 Apr T5 80 80
09% 100 99% 99% 5 M- N 82% Mar’l l

83 80 Feb ' 15 M- S 85 Mar’ll
102*2 101% May’15 J - J 92 91 Apr ’12

J - J 101 ___ 100% Mar'15 ___ 100% 100% C I St L A C consol 0s___ 1920 M-N 105% Junc’15 165'% 105%
J - J 1 0 2 %105 103% May'15 ___ 103% 103% 1st gold 4s__________ *1936 Q-F 89 ___ 90 Feb T5 ___ 90 90
M-N 90% 92 91 91% 0 9 1 92% Registered.................*1930 Q-F 87 88% May’15 87 88%
J - J 113% 114% 113% 114 15 112% 115% CIn S A Cl eon 1st g 5s__1923 J - J 100% 101 June'15 ___ 101 101

113% 111 113% June'15 52 J - J 108% 105*4 J’ly ’ll
103% 104% 103% May’15 102% 104 J - J

J - J 100 100 June’13 Ind B & W  1st pref. 4 s .. 1910 A -O 94 J’ly ’08
M- 5 04** 100% Jan *13 Q-J
Q -F 70 __ 03 Feb '15 68 68 Peo A East 1st con 4s___ 1940 A - O 59 00% G0% 1 00 05
I  - J 82 ___ 83 83 1 83 96 Income 4s___________ '199C Apr 20% 22 2.334 June’15 21 28
M-N 103% 101% 104% 101% 7 102% 105 Cleve Short L 1st gu lMs__1901 A - O ___ 91 93 June’15 ___ 91 93*4
M-N 102 104 105% June’11 J -J 17 10 May’15 15 17
M- 8 85 84% 81% 6 84% 91 16 14*2 Mar’15 141* 15
M- 8 85 93% Feb ’l l F - A 89*i Sale 89 8934 io 85% 92
F - A 7'3'% Sale 71% 73% 85 70 76% Refund A Ext 4Ma_____ 1935 r.i - n 82% Sale 82*4 82*4 2 81% 85
J -D ___ 87% 82 May’15 82 83% Ft W A Den C 1st g 63__1921 J -D 102 104 102 Junc’15 _____ 100 103%
j  - r 81 82% May’15 82% 82% A - C
j  - j *95 90% Dec '13 Cuba HR 1st 50 yr 5s g___ 1952 J - J 98 100 May’10
j  - j 84*4 Jau '13 Del Lack A Western—
j - j 81% Sale 80% 82 1 80% 84% Morris A Es 1st con gu 7s. 1915 J -D 100% May'15 _____ 100% 101
J - J 70 77 Apr ’15 77 77 J - E 103 N ov’13
M- N J - D 85% 85% May’15 84 85*2
M- 8 113% Feb '05 N Y Lack A W 1st 6s___ 1921 J - J 107% 107 109
A - O 54% 55 54% 54% 10 55 60 Construction 5s______ 1923 F - A *102 101*4 May’15 101*4 101*4
J - J 43% Sale 43% 44 5 38 47% Term A Improve 4s___ 1921 M-N 95% _____ 90 June'15 _____ 95% 96
P - A 99% 99% May'15 F - 0 85'' 102% Feb 'Oil
J - J 8234 83% 83% 83% 25 81% 84% Del A Hud 1st Pa Dlv 7 s .-.1917 M- S 104*4 105% May’15 105% 105%
J - J M- S 149 Aug’01
J - J 92% Sale 92% 93% 21 92% 04% 10-yr conv deb 4s_______ 1910 J -D 10C% Sale 100 100% 142 99 100%
J - J J - J 100 100% 100% 100% 1 99 100%
A - O 102% 102% May’15 101% 102% 1st A ref Is_____  _____ 1943 M-N 91 93 93 93 32 92 90
A -0 98% 100% 98% 98% i 96*4 99 Alb A Sus conv 3Ms____ 194f A - O 84% 85% 85 85% 10 S3% SO

Uens A Saratoga 1st 7s__1921 M-N 112% — 113% Jan Tfl . . . ll.lki 113%

BONDS
If. Y. STOCK EXCHANGE 

Week Ending Juno 25
U. S. Government.

O H 2a consol registered— 41930
O 8 2a consol coupon____41930
O 8 3a registered................A1918
U 8 3e coupon__________*1918
Cf 8 4a registered--------------1925
U 8 4a coupon___________ 1925
U 8 Pan Canal 10-30yr 2a.*1938 
U 8 P ill Canal 10-30-yr 2 s .. 1938
D 8 Panama Canal 3a g-----1981
U 8 Philippine Island 4a. 1914-34

Farvlgn Government
Argentine — Internal 5s of 1909.. 
Chlnese (llukuang lly)—Os of T 1 
Cuba—External debt 5s of 1901

Extcr dl 5s of '14 ser A__1949
External loan 4Hs______ 1949

Japanese Govt—£ loan 4 %s 1925
Second series 4%s______ 1925

Do do "German stamp” .
Sterling loan 4s________ 1931

Mexico—-Exter loan £ 5s ol 1899
Gold debt 4s of 1901......... 1951

Prov of Alberta—deb 4 t^s_. 1921
Tokyo City—5s loan of 1912___

XThese are prices on the basis of

State and City Securities.
«  Y City—4>(a......................1980

♦ t»s Corporate stock___1984
4 Hi a Corporate stock___ 1983
4% Corporate stock____1959
4% Corporate stock........ 1058
4% Corporate stock____1957
4% Corporate stock____1956
New 4 Ms............................1957
New 4M«............................1917
4H% Corporate stock__1957
4M% Assessment bonds.. 1917
3H% Corporate stock__1054

N Y Btate—4s..................... .1961
Canal Improvement 4s__1961
Canal Improvement 4s__1902
Canal Improvement 4s— 1080 
Canal Improvement 4 Ms. 1904 
Canal Improvement 4>( s. 1965 
Highway Improv't 4Me..l9fl3 
Highway Improv’t 41(8.. 1985

Virginia funded debt 2-3s__ 1091
6s deferred Brown Bros ctfs__

Railroad.
Ann Arbor 1st g 4s........... *.1905
Atch Top A 8 Fe gen g 4s__1995

Registered................ 1995
Adjustment gold 4s____ *1995

10-year 6s............ ..............1917

811 Hp Oca A G gu g 4s.

20-yr conv 4H s.

Ceut Ohio R 1st o g IMS-

General gold 5s_______ 1931

Consol 1st g Os____

Cent of N J gen’l gold 6s..

Cent Vermont 1st gu « 4s.

Potts Creek Br 1st 4s..

Joint bonds.
•  No prlco Friday: latest this week, d Due April. « Due M ay. D ue June. & Due July, t  Duo Aug. o D u eO ot. v  Due N ov. « Due D ec. a Option sale.
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BONDS
N. Y. STOCK EXCHANGE 

Week Ending June 25. In
te

re
st

P
er

io
d

Price 
Friday  

Ju n e  25

W eek’s 
Range or 
Last Sale B

on
ds

So
ld Range 

Since  
J a n . 1

Did A st Low H igh N o . Low H igh
Denv & R Gr 1st con g 4 s .. .1936 J - J 73 74*s 73*4 73*2 30 73*4 78

Consol gold 4H8-........... .1936 J - J 79 82 79 79 2 78 83
Improvement gold 5s__ 1928 J -D __ _ 78 77*2 June’15 S3 77*2 80
1st & refunding 5s_____ .1955 F - A 47 Sale 47 47*2 105 38 49

95 109 Dec *12
1940 J “ J 77*2 61*2 Apr ’l l
1940 J “ J 40 85 Mar’08

Rio Gr West 1st g 4s___ .1939 J - J 70 71 71 71 20 69 75
Mtge & col trust 4s A. . 1949 A -O 59*2 ___ 59*2 59*2 2 58 59*2

a 1917 A - O
Des Mol Un Ry 1st g 5s__ .1917 M- N 100 Mar’15 __ 100 100
Det & Mac. 1st lien g 4 s .. . 1995 J -I) 80*i ___ 80 Jan '15 ___ 80 80

.1995 1 -D 78 80
Det Rlv Tun-Ter Tun 4 H s .1961 M-N _ _ . 90*?. 90*2 May’15 90 90*2
Dul Mlssabe & Nor gen 5s. .1941 J - J 101*2 105 101*2 May’15 ___ 101*2 104*8

1937 A-O 100 May’15 9319 101
. 1937 A -O 106*2 Mar’08

2 d 6s ........... 1916 J - J 104 Feb ’l l
.1937 J - J 96 May’15 96 100

Elgin Jol & East 1st g 5s__ .1941 M-N 10378 Apr '15 103 105
Erie 1st consol gold 7s____ .1920 M- S 109*4 109*4 1087S 10S7s 11 106*2 110*2

.1947 M-N 90
2d ext gold 5s_______ .1919 M S 101*4 10178 101*4 May’15 ___ 100" 102*4
3d ext gold 4H s_____ 1923 M S 98*2 ___ 98*2 June’15 ___ 98*4 99*4
4th ext gold 5s........... 1920 A O IOU4 ___ 101*4 June'15 ___ 100*4 102*4

1928 J D 00
N Y L E & W 1st g fd 7s. . 1920 M 5 109 109 Juno’15 109" 109
Erie 1st con g 4s prior__ .1996 J - J SO Sale 80 80*4 22 80 84*2

_ 1996 J - J 80 83 Jan ’l l
1st consol gen lien g 4 s .. .  1996 J - J 67*2 Sale 67 07*4 23 66 71

1996 J - J 77 Apr ’12
Penn coll tr g 4s_______ .1951 F - A 80*s 88*4 86 May’15 __ 86 88*4
50-yr conv 4s A_______ . 1953 A -O 62 6212 02 63 9 60 66

do Series B____ . 1953 A -O 68 Sale 67*2 68*2 22 63*2 70
Buff N Y A Erie 1st 7s.. .1916 J -I) 102*8 ___ 102*4 June’15 ___ 102*2 103*8
Chic & Erie 1st gold 5s.. . 1982 M-N 104*2 104*2 101*8 4 101*2 lOlSl
Clev A Mahon Val g 5s.. .1938 J - J 101 Feb ’15 ___ 101 101

.1935 A-O 120*8

.1922 M-N 103 106 D ec'12
Dock A Imp 1st ext 5s*.. .1943 j  - j 103*2 103*a June’15 102*2 103*8

1946 M-N
N YSusA W 1st ref 5s.. . 1937 j  - j 94*4 94 May’15 90 94

1937 F - A 100*4 Dec '06
General gold 5s................. .1940 F - A 75 70 Mar’15 70 75

.1943 M-N 102 Jan ’14
1940 A -O 102*2 111*2 May’12

Wllk A Ea 1st gu g 5s__ .1942 J -D 84*2 86 Juno’15 86 86
1926 J - J 106 May’12

Evans A T H 1st cons 6s__ .1921 J - j 87 Sale 87 87 2 85 97
1942 A -O 99*8 Dec ’13
1923 A -O 108 N ov’l l
1930 A -O

Florida E Coast 1st 4H s.. .1959 J -D 87*2 89 87*8 87*8 2 87 9078
1941 J * J 92 Aug’10

Ft W A Rio Gr 1st g 4s__ .1928 J - J 65 55*2 Juno’15 50 55*2
Great Northern—

C B A Q coll trust 4s___ .1921 J - J 98 Salo 96 907s 266 947s 97
Registered h ________ .1921 Q - J *96*i ___ 96*2 96*4 6 94*8 96*4

1st A refunding 4Hs ser A 1961 J -  J 99*2 Sale 99's 99*2 9 96*8 101
1961 J - J

St Paul M A Man 4s___ .1933 J - J 95*i 98 95 Apr ’16 94*4 95
1st consol gold 6s____ 1933 J - J 118*2 119*8 118*2 June’15 S3 117*2 120*4

1933 J - J 11S*4 Apr ’15 1 13 1 1 S31
Reduced to gold 4Hs .1933 J - J 100*8 101 101 101 11 100*4 101*4

1933 J - J 108*4 Apr T5
Mont ext 1st gold 4 s .. .1937 J -D 9378 __ 9378 June'15 ___ 92 94%

1937 J -I)
1940 J - J 92*8 Mar’l l
1948 A -O 89
1922 J - J 107*2

Mont C 1st gu g 6s_____ .1937 j  - j 121*4 122*2 121 May’ 15 120 121
1937 J - J

1st guar gold 5s___ .1937 j  - j 106*2 ___ 105*2 Aug ’15 __ 105*4 10512
1937 •J -1 J

Will A S Fist gold 5s . 1938 J -D 106*4 108*2 107*4 June’15 __ 107*4 107*4
Gr B A W deb ctfs "A” (8100 par) Feb 72 80 72 May’ 15 70 72

Dcben ctfs "B” (3100 par)___ Feb 1U2 12*2 12 June’15 10*2 13*4
Gulf A S I 1st ref A t g 5s. >1952 J - J 83 84 83 Mar’15 82*2 88

)1952 J - J
Hocking Val 1st cons g 4Hs . 1999 J - J ____ 93 92*4 92*1 8 91 95

19911 J - J
Col A H V 1st ext g 4s.. . 1948 A-O 83*2 ___ 85*2 Jan '15 ___ 85*2 85*2

1955 F - A
Houston Belt A Term 1st 5s.1937 j  - j 93*2 Feb ’15 93 93*2

1951 J - J 97*2 97*8 J’ly ’l l
1951 J - J 100 Sep ’l l

1st gold 3H s..................... .1951 j - j 81 84 83*8 June’15 __ 78*4 83*s
.1951 j - .1 83*2 88*2 Feb ’13
.1951 A -O 78*4 Dec ’14
.1951 A-O 83
. 1951 M- S 80 J’ly ’09
. 1951 M- S

Coll trust gold 4s______ .1952 A -O 8478 85*4 8478 Junc’15 8478 87*4
.1952 A -O

1st refunding 4s_______ .1955 M- N 87 86*4 June’15 85*8 88*sPurchased lines 3Hs___ 1952 J - J 84 82 Feb ’14
L N O A Tex gold 4s___ .1953 M- N 82 83*4 83% June’15 81*2 86*8

1953 M- N 95*2
.1950 J - D 86 89
.1951 J - J 74 Feb ’14

Loulsv Dlv A Term g 3H8.1953 j - j 76% 70*2 June'15 76*2 77*2Registered..................... 1953 J - J 83 Aug’12
.1921 F - A

Omaha Dlv 1st gold 3s.. .1951 F - A 73 Mar'15 68 73
.1951 J - J 71*2

Gold 3Ha..................... 1951 J - J * ___ 83 ' 80 Apr ’15 78 80
.1951 J - J 101 *8 Oct ’99

1951 J - J
Western lines 1st g 4s__ .1951 F - A 90 88 May’15 88 88

1951 F - A
1923 J -D
1932 M- S

Chic St L A N O gold 5s. .1951 J -D 106 108*2 106*2 June’15 106*2 10978
1951 J -I) 114 Feb ’l l
1951 J -I) 90 Oct '09

.1951 J -D
Joint 1st ref 5s series A.1963 J - D 99 99*2 99 June’15 98*2 100*8
Memph Dlv 1st g 4 s .. .1951 J - D 86*2 Mar’15 86*2 86*2

1951 J - D
.1931 M- S 95*2 98 J’ly ’08

Ind 111 A Iowa 1st g 4s......... 1950 J - J 82 86 85*8 Feb ’15 83*2 85*8
Int A Great Nor 1st g 6s . . .1919 M- N __ _ 99*2 99 June’15 98 100
James Fran A Clear 1st 4s. .1959 J -D ___ 90 88*2 ’ 88*2 i 88 90*2
Kansas City Sou 1st gold 3s .1950 A -O 67*2 68 68*8 June’15 S3 67*8 69

1950 A - O
Ref A lmpt 5s______ Apr 1950 J - J 90*2 91 90*2 90*2 5 88*4 92

Kansas City Term 1st 4s.. .I960 J - J 87 89 88*2 88*4 5 88*2 93
Lake Erie A West 1st g 5s. .1937 J - J ___ 91*2 93 May’15 90 98*22d gold 5 s . . ................. .1941 J - J 79*4

1945 A - O 100*s
Leh Vail N Y ls tg u g 4 H s. 1940 J - J 100*4 Salo 100*4 1001., 1 99*4 101*2

1940 J - J
Lehigh Vail (Pa) cons g 4s. .2003 M-N 91 87 Apr ’15 87 87

General cons 4Ha___ .2003 M-N 99 Salo 98*4 99 5 97*4 99*4
Leh V Term Ry 1st gu g 5s. .1941 A - O 108 106*8 Feb ’15 105*4 106'sRegistered____________ .1941 A-O 111*8 Dec ’ll
Leh Val Coal Co 1st gu g 5s .1933 j  -  j 101*2 102*2 102*2 2 102*2 104*4Registered..................... . .1933 J - J 105 Oct '13

1st lnt reduced to 4s__ .1933 j - j

BONDS
N. Y. STOCK EXCHANGE 

Week Ending Jane 25.

Leh & N Y 1st guar g 4s___ 1945
Registered...........................1945

Long Isld 1st eons gold 5S-.A1931
1st consol gold 4s______ A1931
General gold 4s--------------1938
Ferry gold 4H s________ 1922
Gold 4s...............................1932
Unified gold 4s...................1949
Debenture gold 5s--------- 1934
Guar refunding gold 4s— 1949

Registered___________ 1949
N Y B & M B 1st con g 5s. 1935 
N Y & R B 1st gold 5s— 1927 
Nor Sli B 1st con g gu 5s.01932

Louisiana & Ark 1st g 5s-----1927
Loulsv & Nashv gen 6s------ 1930

Gold 5 s ............................... 193
Unified gold 4s_________ 1940

Registered___________ 1940
Collateral trust gold 5s__ 1931
E II A Nash 1st g 6s____ 1919
L Cln A Lex gold 4H s___ 1931
N O A M 1st gold 6s.........1930

2d gold 6s___________ 1930
Paducah A Mem Dlv 4S..1946 
St Louis Dlv 1st gold 6S..1921

2d gold 3s____________1980
Atl Knox A Cln Dlv 43— 1955 
Atl Knox A Nor 1st g 5 s .. 1946 
Ilender Bdge 1st s f g 6 s .. 1931 
Kentucky Central gold Is. 1987 
L A N A M A M  1st g 4 Ha 1945 
L A N-South M Joint 4s. .1952

Registered_____ ____ h 1952
N Fla A S 1st gu g 5s-----193“
N A C Bdge gen gu g 4H s. 1945
Pens A Atl 1st gu g 6s-----1921
S A N  Ala cons gu g 5s— 1936 

Gen cons gu 50-year 5s. 1963 
L A Jeff Bdge Co gu g 4s— 194' 
Manila RR—Sou lines 4s— 1936 
Mex Internat 1st cons g 4s. . 1977

Stamped guaranteed____ 1977
Midland Term—1st s f 5s g. 1925
Minn A St L 1st gold 7s___ 1927

Pacific Ext 1st gold 6s__1921
1st consol gold 5s_______ 1934
1st A refunding gold 4s— 1949 
Des M A Ft D 1st gu 4 s .. 1935 
Iowa Central 1st gold 5S..1938

Refunding gold 4s____ 1951
M StPASSM con g 4s lnt gu 193S

1st Chic Term s f 4s__ ..1941
M SSA A 1st g 4s lnt gu.1926

Mississippi Central 1st 5s__1949
Mo Kan A Tex 1st gold 4s. .1990

2d gold 4s____________ yl990
1st ext gold 5s_________ 1944
1st A refund 4s.............  2004
Gen sinking fund 4Hs___ 1936
St Louis Dlv Is* ref g 4s ..2001 
Dal A Waco 1st gu g 5s— 1940
Kan C A Pac 1st g 4s____ 1990
Mo K A E 1st gu g 5s___ 1942
M K A Ok 1st guar 5s-----1942
M K A T ofT  1stg u g 5 s .. 1942 
Sher Sh A So 1st gu g 5 s .. 1942 
Texas A Okla 1st gu g 5s.. 1943 

Missouri Pac 1st cons g 6s— 1920 
Trust gold 5s stamped— al917

Registered_________ al917
1st collateral gold 5s------ 1920

Registered___________1920
40 year gold loan 4s_____ 1945
IstA ref conv 5s_________1959
3d 7s extended at 4%-----1938
Boonv St L A S 1st 5s gu.1951 
Cent Br Ry 1st gu g 4s—  1919
Cent Br U P 1st g 4s.........1948
Leroy A C V A L 1st g 5 s .. 1926 
Pac R of Mo 1st ext g 4 s .. 1938

2d extended gold 5s-----1938
St L Ir M A S gen con g 5s 1931
Gen con stamp gu g 5s-----1931

Unified A ref gold 4s— 1929
Registered________ 1929

Rlv A G Dlv 1st g 4s__1933
Verdi V I A W 1st g 5s-----1926

Mob A Ohio new gold 6s-----1927
1st extension gold 6s-----/»1927
General gold 4s....................1938
Montgom Dlv 1st g 5s-----1947
St Louis Dlv 5s_________ 1927
St L A Cairo guar g 4s-----1931

Nashville Ch A St L 1st 5 s .. 1928
Jasper Branch 1st g 6s-----1923
McM M W A A1 1st 6 s . . -1917
TA P Branch 1st 6s--------1917

Nat Rys of Mex pr Hen 4H s. 1957
Guaranteed general 4s-----1977

Nat of Mex prior Hen 4HS--19f|>
1st consol Is___________ 19°1

N O Mob A Cldc 1st ref 5 s .. I960 
N O A N E prior Hen g 6S-.pl915 
New Orleans Term 1st 4s— 1953 
N Y Cen RR deb 6s wh 1SS--1935

Ref A Imp 4Hs "A"------ 2013
N Y Central A II It g 3HS--1997

Registered__________ 1997
Debenture gold 4s---------- 1934

Registered__________
Lake Shore coll g 3>$s------1998

Registered___________1998
J P M A Co ctfs of dep.........

Mich Cent coll gold 3 H s.. 1998
Registered__________ 1998

Battle Cr A Stur 1st gu 3s. 1989 
Beech Creek 1st gu g 4s— 1936

Registered___________1936
2d guar gold 5s_________ 1936

Registered ...........— 1936
Beech Cr Ext 1st g 3 H s..61951
Cart A Ad 1st gu g 4s.........1981
Gouv A Oswe 1st gug 5s . .  1942 
Moh A Mai 1st gu g 4 s . . .1991 
N J June It guar 1st 4s— 1986
N Y A Harlem g 3H s-----2000
N Y A Northern 1st g 6s.. 1927 
N Y A Pu 1st cons gu g 4s. 1993 
Nor A Mont lstgu g5s— 1916
Pine Creek reg guar 6s-----1932
It W A O con 1st ext 5s. .ft 1922
Oswe A R 2d gu g 5s-----el915
It W A O T It 1st gu g 5s. .  1918 
Rutland 1st con g 4H s— 1941 

Og A L Cham 1st gu 4s gl918 
Rut-Canada 1st gu g 4s. 1949 

St Lawr A Adlr 1st g 5s— 1996 
2d gold 6s____________1096

M-
Q
M
J
M N
J -
J - 
M- 
J
M- N 
J - 
J -
F - A 
M- S 
M- S 
171-N  
J - 
M- 
.1 - J 
M- S 
J - J 
Q - 
F - A 
J - J 
F - A 
F - A 
A - O 
M- S 
M-N 
M- S 
M- S 
J - D 
J -D  
A - O 
M- N 
M- S 
J - J 
J -D  
M- S 
J - J 
M- N 
J - J 

J
J -D  
F - A 
M- N 
M- S 
J - J 
AA O 
M- N 
F - A 

O 
M-N  
M- S 
J - D 
M- S 
M- N 
M- S 
M- S 
F -A  
F - A 
M - S 
M- S 
M N 
F - A 
F - A 
J -D  
J - J 
F - A 
J - J 
A - O 
A - O 
.  J 
J - J 
M-N 
M- S 
J - D
Q - J 
M- S 
F - A 

D 
J - J 
A -O  
J - J 
J - J 
J - J 
_ J 
A - O

- J 
A-O

- J
- O
- J 

M-N
- O
- J
- J 

M- N 
M- N 
F - A

A
F - A 
F - A 
J - D 
J - J 
J - J 
J - J 
J - J 
A -O  
J -D  
J -D  
M- S 
F - A 
M-N 
A - O 
A - O 
A -O  
J - D 
A -O  
F - A 
M-N 
J - J 
J - J 
J - J 
J - J 
A - O

Price 
Friday  

June  25
Bid A sk  

85 . . .
102i2 103 

- - - -  "86*4

-----  89
------100
8418 ___

10078

I ll's  U3l4
106*4___
92'2 92*4

102 __
99*2___

114 115>4
------ 10978

' --------  89*4
10G*8___
------- 5 9 '2
------  86*8
10/ -----
105*8___
85*4 89*4
99 ____
80*2 87

101

107'2 108*4
103'2___
1007s Salo 
___  79

102'2 ____
100 102'2
85 88 >4
53*2 Salo

___  62
82*8 84*4 
52 Sale 
91 91*2

W eek's 
Range or 
Last Sale

Lou> High  
84 May’15

104 Mar’15 
96'4 Mar’12 
86*4 May’15 
95'4 May’14 
99U Oct ’06 
89*4 May’15 
95 >s Jan ’15 
84 Junc’15 
95 Jan ’ll

100 Feb ’15 
102'2 Jan *14 
102 J’ly ’14 
91'2  Feb ' l l  

U278 11278
10618 107
93 >s 9 3 I4
94 June' 14 

102*8 June’15 
103*s May'14 
102*8 J’ly ' l l  
115 June’15 
10978 May'15
84 D ec'14 

106*2 June’15 
59*4 June’15 
87'8 Junc’15 

111 Jan '13
105 Mar'15 
8 6 '2  May’15 
99*2 Juno’15 
80 Apr '15
95 Feb ’05

106 J’ly '14 
97 D ec'll

109 June'15 
105'8 Feb '15 
1007s 100<8
80 Juno’15

___  95'4
89
76*8 77'2
57*4 19*8

80
55
57*2
60*8
93*2
75
97*2
89
79*4

99*2 Salo 
9014 Sale

37 Sale 
36 Sale 

___  76

85*4 Salo
92 ___
96*8 97*2
63 Salo

56 Salo
-----  89
110 117
104 108

87'? . . .  
1 0 U4 106

-----  59*4
1111 *84"

___ 104
103*4 Salo 

88*4 Salo 
79*2 Salo
78 ___
88*4 Sale
74i2 Sale 
72 74' 2
80*4 82 
70 73

------ 70*4
93 ___

102U ____
88*2 88

102ti Sale

. .  71

.1 ioo'*4

77 Mar’10
79 Nov’10 

101 Oct '09 
111*2 Mar’15 
110*8 Aug 'll
87 87
4978 54*8
60 Feb '15 
84 84
50 53
92 May’15 
97*4 June’12
90 Nov’13
91 J’ly ’14
7G12 77
57 57
82 May’15 
55 June’15 
6 0  June’15 
60's Feb ’15 
99*4 Dec ’13
78 J’ly '14 
96*2 Mar'15 
85*2 Mar’l
80 May'15
96 Mny’13 
99*2 Jan ’14 
99*2 100*2
90*4 91*4
88*2 June’15 
87 88*2

Range 
Since  

J a n . 1

Low H igh  
84 84*2

103*4 10U2 

85 ” "8758

84*4 89*4 
95*8 95*8 
83*2 86*2

100 100's

110 115
106*8 107 
91 94*4

102*8 103*4

113*8 H5*J 
108 10978
106*4 107*2 
59's 05 
85*2 88*2

105 105
88  87*4
99*2 101 
78 80

107*2 109 
105*8 105*8 
99*2 102*4 
74 80

37
30
78

100
85

40
38

Jan ’15 
Feb ’13 
Feb '15 

77*2 Dec '13 
110 Mar’05 
85*8 85*4
97*2 J’ly ’l l 
96 90*4

102 J’ly '1 4  
63 65
8078 Oct '12 
56 57
9212 Dec '13 

112*4 Juno’15 
114 Apr’15 

Mar’15 
100

Dec ’13 
Jan '15 
June'15 
Jan ’13 

103*4 Jan ’14 
113 J’l y ’04 
58 June’14 
77 Feb ’13 
9678 Feb T3 
50 Apr '14 
40 May’15 

101 June’14 
79*2 May’13 

102*4 104
88*4 89
79 80
78*4 May’10
88  88*4
897s June’14 
74*2 7412
71 June’15 
79 Dec ’14
69 May’15
70 May’15

72
ICO
95
87

105
111

96 90
99 May’l l

8 8  Oct ’12
95*2 June’14 
80 Jan ’15 
85 June'15 

101*2 Mar'15 
88  June’15

113
102*4
100*8
104
90
70
92

101
119*2

May’15 
102i4 

Mar’15 
June’10 
Apr '13 
Feb ’15 
June’09 
Mar’15 
Mar’ 12

111*2 111*2
9214 
60 
60 
90*4 
60 
93

7214 81 
53 63
82 89
49 56*8
59*2 74
60*8 60*g

90*2 9612 
85*2 88 
7978 89

99 101*2
89*2 96*8 
88*2 88*2 
87 92*8

53*4
4978
78

85 85

85 87*2

95 101*2
62*2 71
56 69

110*2 114*4 
114 111
72 75

100 101*2
87 87

101*2 100*8

31*4 41

99*2 104 
86 89*8
79 81*4
75*2 78*4 
84 89
72*4 75 
71 72

68*4 71*8 
09*2 70
92*2 96

86 80 
85 85

101*2 10178
88  88

113 113
101*4 103*4 
100*8 100*8

70 70

___  101 101

• No price Friday: latest bid and asked this week. 
V Duo Nov. s Option salo.

a Due Jan. t> Due Feb. d Due April, e Due M ay. 0 Duo June. A Due July. * Duo Aug. 0 Due Oct.
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BONDS
N . Y . STO C K  E X C H A N G E  

Week Ending June 25.

u ?
IS

103*2 - - 
1 0 i*s 101*2
114 --------
111 114
1 0 1  _____
1 0 2 * 8 _____

8212
01*4

-------  77
89*4 92*4 
80 877s
9978 -------

N Y C c n A  II R R  (Con.) .  A s k
Utica & Blk Rlv gu g 4 a — 1922 J - J  95*2 -  -  -
Lake Shore gold 3 H s ---------1997 J -O  82 -----

Registered-------------------- 1997 J - D  82
Debenture gold 4s---------1928 M - S 91 * Sale
25-year gold 4s_________ 1931 W - N 90*4 Bale

Registered___________ 1931 M -N
Ka A A  G  R  1st gu c 5 s . . .  1938 J -  J
Mahon O’l R R  1st 5s...........193-1 J - J
Fitts A  L Erie 2d g 5s— a  1928 A - O 
Pitts M cK & Y  1st gu Gs. - 1932 J -  J

2d guaranteed Gs---------- 1934 J - J
McKees A  B V  1st g Gs. 1918 J - J

Michigan Central 6s-------- 1931 M - S
Registered______________1931 Q-M
4s ................. 1940 J -  J

Registered----------------- 1940 J -  J
J L A S  1st gold 3M 3— -1951 M - S
1st gold 3 s .......... ............ 1952 M -N
20-year debenture 4s— 1929 A -  O 

N  Y Chic A St L 1st g 4s. _ 1937 A -  O
Registered........ .............. .1937 A - O
Debenture 4s.......... ..........1931 M -N

West Shore 1st 4s guar— 2301 J -  J
Registered-------------------- 2361 J - J

N Y C  Lines eq tr 5 s . .  1915-22 M - N 
Equip trust 4| ^ s .. 1916-1925 J -  J 

N  Y  Connect lstgu  4j^s A . .1953 F -  A 
N Y  N II & Hartford—

Non conv deben 4s______ 1947 M - S
Non-conv deben 3M s____1947 M - S
Non-conv deben 3 H s ____1954 A - o
Non-conv deben 4s______ 1955 J -  J
Non-conv deben 4s______ 1956 M -N
Conv debenture 3 H s..........1956 J -  J
Conv debenture 0s_______ 1948 J -  J
Cons Ily non-conv 4s____1930 F -  A

Non-conv deben 4s___ 1954 J -  J
Non-conv deben 4s____1955 J -  J
Non-conv deben 4s___ 1955 A -  O
Non-conv deben 4s___ 1956 J -  J

Harlem R-Pt Ches 1st 4s . 1954 j M -N  
B & N Y A l r  Line 1st 4 s . .  1955 V  -  A 
Cent New Eng 1st gu 4 s_ . 1961 J -  J
Hartford St R y 1st 4s------ 1930 M - »
Housatonlc R  cons g 5s— 1937 M~
Naugatuck R R  1st 4s------ 1954 M -N
N Y  Prov A Boston 4s . - . 1 9 4 2 |A -O  
N Y W ’chesAB lstser I 4 ^ s  *46 J -  J 
N II A  Derby cons cy 5s. .1918 M- N
Boston Terminal 1st 4s___1939 A - O
New England cons 5s------ 1945 J -  J

Consol 4s........................ .-1 9 4 5  J - J
Providence Secur deb 4 s . .  19571M -  N

* P r ic e  
F r id a y  
J u n e  25

Prov A  Springfield 1st 5s. 1922 
Providence Term 1st 4 s . .  1956 
W  & Con East 1st 4 M s. . .  1943

N  Y O A W  ref 1st g 4s____ 01992
Registered 35,000 o n ly ..01992
General 4s.......... .....................1955

Norfolk Sou 1st A ref A 5 s . .1961
Norf & Sou 1st gold 5s......... 1941
Norf *  West gen gold 6 s . ..1 9 3 1  

Improvement A  ext g 6S ..1934

J -  J 
M -  S 
J  -  J 
M - S 
M - S 
J -D  
F - A  
M - N  
M -  A 
F  -  A

78 
68 
67*8 
77 
76 *a 
67*2 

111 
75*2 - 
75 .
75 .

82
70
70
81
80
68*8

Sale

105*| 107*4 
90 . .

76 78
10 0  . . .

_____ 79

W e e k 's  
R a n g e  o r  
L a s t  S a le

L o w  H ig h  
97 Feb ’ 15 
82 82*4
8 1*2  June’ 15 
91*2 91*4
90*4 91*8
9178 Junc’ 14

107*4 Apr ’ 14 
103 Jan *15 
130*8 Jan ’09 
123*4 M ar’ 12

102*8 M ay’ 15 
103*2 M ay’ l l  
98 Apt '12
87 Feb *14
90 June’08 
81*4 Juno’15 
80*4 80*4
92i.i Junc’ 15 
92*4 J’ly ’ 14 
76*2 June’ 15 
89*4 June’ 15
8 8  Junc’ 15 

100 M a r '15
98 J’ly ’ 14 
94*2 M ay ’ 15

L o w  H ig h  
96 97
81*2 84*4 
81 82 
90 93*2
89*2 92<8

77 J’ly ’ 14 
63 Feb ’ 15
67 Junc’ 15 
77*8 M ay’ 15 
76 Apr T5
68 68 

110*2 111

01*2 Jan T2

99*4 N o v ’ 12 
99*2 June’ 12 
79 M ay ’ 15

105*2 M a y '15
87 J’ly ’ 14
8 8  A u g ’ 13
78 78*2

107 Aug ’09

R a n g e  
I S in c e  
J a n .  1

102*8 102*8

j 94*2 95*4

99*2 M a r ’ 12 
56 Apr *15 
997s 1 ec ’ 14 
83** Fob ’ 14

New River 1st gold 6s____ 1932 A - O
N A W  Ry 1st cons g 4 s . . 1996 A - O

Registered_______________ 1990 A - O
Div’l 1st lien A  gen g 4 s . 1944 J -  J
10-25-year conv 4s_____ 1932 J -D
10-20-ycar conv 4s.......... 1932 M - S
10-25-yearconv4 4$s___ 1938 M - S
PocahC A C  Joint 4 s . .  .1941 J -  D 

C C A  T  1st guar gold 5s. _ 1922 J -  J 
Scio V A N E  1st gu g 4s. .  1989 M - N

Nor Pacific prior lien g 4s___1997 Q -  J
Registered_______________1997 Q -  J

General lien gold 3s.......... a2047 Q -  F
Registered.........................a2047 Q -  F

St Paul-Duluth Div g 4 s . .  1996 J - D 
Dul Short Lino 1st gu 5s_. 1916 M - S 
St P A  N  P gen gold 6s . .  .  1923 F - A 

Registered certificates. .1923 Q -  A 
8 t Paul & Duluth 1st 5 s . .  1931 F - F

2d 5 s . . . .............................. 1917 A - O
1st consol gold 4s_______1968 J - D

Wash Cent 1st gold 4s___1948 Q - W
Nor Pac Term Co 1st g 6 s . .  1933 J - J
Oregon-Wash 1st A  ref 4s___1901 J -  J
Pacific Coast Co 1st g 5s___1946 J -D
Pennsylvania R R  1st g 4s___1923 M -N

Consol gold 5s....................... 1919 M - S
Consol gold 4s....................... 1943 M -N
Convertible gold 3 H s .. .o l0 1 5  J -l>
Consol gold 4s-------- ---------- 1948 M -N
Consol 4 Ms when Issued. _ 1060 F -  A
General 4M s when issued 1905 -------
AI leg Val gen guar g 4 s . . .  1942 M - 8  
D R  R R & B  'ge ls tg u 4 sg  1936 F -  A 
Phlla Balt A  W  1st g 4 s . .  1943 M - N 
Sodus Bay A Sou 1st g 58-2924 J -  J 
Hunbury A Lewis ls t g  43.1936 J -  J 
U N  J RR A Can gen 4 s . .  1944 M -  S 

Pennsylvania Co—
Guar 1st gold 4M s.......... __1921 J -  J

Registered.......................... 1921 J -  J
Guar 3 Ms coll trust reg A . 1937 M - S 
Guar 3 Ms coll trust scr B .1941 F -  A
Trust Co ctfs gu g 3M s___1916 M - N
Guar 3M s trust ctfs C ____ 1942 J -D
Guar3Ms trust ctfs D ____ 1944 J -  D
Guar 15-25-year gold 4s . .1931 A - O 
40 year guar 4s ctfs Scr E . 1952 M - N
Cln Leb A Nor gu 4s g___1942 M - N
Cl A  Mar lstgu  g 4 M S ...1 9 3 5  M -N  
Cl A Pgen gu g 4M sser A .1942 J - J

Series B . . . ........................ 1942 A - O
Int reduced to 3 M s - -1942 A - O

Series C 3 M s................... 1948 M - N
Series D 3 M s................... 1950 F -  A

Erie A Pitts gu g 3M s B ..1 9 4 0  J - J
Series C ................. - ............1940 J -  J

Gr It A  I ex 1st gu g 4 M s ..  1941 J -  J
Ohio Connect 1st gu 4s 1943. M - S
Pitts Y A Ash 1st cons 5s 1921 M - N 
Tol W  V A O gu 4M s A . .  19311J - J

76 --------
_____ 83
____ 101
118 120*4
118 -------
117*8 120 
90*8 Sale 

*____  92
87 88

101*2 104 
101*2 104 
102 10 4
88 88*2

101*4------
89 91 
9058 Sale
90 92 
63*4 64

«____  65*2
90 *4-------

101
118
119

19
90*8

Series B 4 Ms___________ 1933
Scries C  4s..........................1942

P C C A  St L gu 4M s A . .  1940
Scries B guar .....................1942
Series C gu ar----------------- 1942
Series D 4s guar------------- 1945
Series E 3 Ms guar gold. 1949
'erics F  guar 4sgold___ 1953
Series G 4s guar................1957

C St L A  P 1st cons g 5 s . .1932  
Peoria A  Pekin Un 1st g 6s . .  1921

2d gold 4 Ms..................... *1921
Pere Marquette— Ref 4s--------1955

Refunding guar 4s------------- 1955
Chic A West Mich 5s .1«2*

J - J 
M - S 
A - O 
A - O  
M - N 
M - N 
F -  A 
J - D 
M - N 
A O 
Q -  F 
M -N  
J -  J 
J -  J 
J - D

109*4 110*4

105*4-------

88 ---
111 112*2
_____ 8478
95 97

*98 - - -

100*8 100*4 
977a 98*8 

103*4 103*1 
98*4 Sale
93 -------
9 1 *4 -------
96*4 - - -

100*8___
99*4 - - -

84 86
99 *8-------
83 -

_____ 84*8
93 *8_____

-------  92
85 . . .

1 0 1 * t _____
101*4 -
8 4 *2 _____
83 *4____
83 . .
81*s - 
83 .
95*4 97*2

102*4-------
97*2 . . .  
9734 -------

10012
100*8

92 5s-------
91 *8____
92*8 - - -  
9258 94 

■104 _____
1015s-------

11*2

78 78*4
92*8 June’ 12 
757a Juno’16 
94 Juno’ 14 

M ay’ 15 
June’ 15 
Feb *15 
Apr ’ 15 

91*4
04 M ay’ l l  
87*2 June’ 15 

103 103
102*2 Juno’ 15 
103*4 103*4

8 8  88*4
105*4 Jan '13 
9078 Juno’ 15 
90*2 91*4
9 l78 June’ 15 
63*8 6414
63*2 June’ 15 
90*4 June’ 15 

100*2 Sep '13 
109*4 109*4
115*8 A u g ’ l l  
102 Feb '15 
100*4 Jan T5  

8 8  June’ 15 
81*2 Dec *13 

113 June'15 
86  M ay’ 15 
95*2 June’ 15 
98 Juno'15 

102  M ay ’ 15 
97*2 M ay ’ 15 

100*8 100*8 
98 98*8

103*2 1037s
98*s 98*4
94 M ay ’ 15 
91 M a r 'l l  
99*8 J’ly ’ 13 

102 Jan ’03

797a 81U 
78*4 83 
90*2 93*4

76*2 79*4 
8 8  92*2
8578 89*4 

100  100

63 63
04 67
71 77*8
70 76
61*2 69*2 

101 112

79 79

105 10512

66*2 78*2

55 58*2

78 825s

75*2 80

101 102 
117*4 118 
119 119
119 119
90*8 94

87*8 88*2 
9878 10-1*4 
99*4 102*2 

101 105*2
87*4 90*4

90 91
88*4 93*8 
88*4 92 
62 66 
61*2 63*2 
90*4 90*4

109*4 111*8

98*4 Feb ’ 15

100*8 100*8 
99*4 Juno’15 
84*2 Apr ’14 
81 June’15 
99*8 June’15
83 Feb ’15
84 J’ly ’14 
94*2 June’15 
02*8 May’14 
93*2 Apr ’14
98 May’14 

101*8 Nov’13 
109*4 J’ly ’09
91*4 Feb ’12 
90*8 Oct ’12 
83*4 JUIIO’15 
86*4 May’l l  
90*8 J’ly T2 
97*2 Junc’15 
93 May’ll  

109 May’10
99 J’ly ’14
98*4 June’l5 
93*2 J’ly *14 
99*4 June’15 
99*4 99*4

101*2 Feb ’15 
93*8 93*«
91*8 June’15 
95*4 Jan *14 
93*4 May’15 

106*2 May'14 
101*8 May’15 
89 Feb T4 
25 May'14 
40 D ec'13 
73 May'14

102 102 
100*4 100*4
88 88

i l l "  113
8312 88 
94 98*4
96 98 

102 102
97*2 98*2 
9938 10 0 78
97 98*4 

1027a 10178
97 98*4
935s 94

98*4 98*4

99*4 102*8 
99*2 100
84 84*2
99 99*4
83 83

92U 94*2

83*4 83*4

97 100

98*4 98*4

99 101*2
99*2 101*2 

101*2 101*2 
92*2 93*4 
90 91*8

93*4 93*4 

101*8  101*8

BOND S
N . Y . STO CK  E X C H A N G E  

Week Ending June 25.
P

P r ic e  
F r id a y  

J u n e  25

A - O  
F -  A 
J -  J 
A - O 
J - J 
J  -  J 
J  - J 
A - O  
J -  J 
J -  J 
J - J 
J - J 
J -  J 
M -N

Pere Marquette ( C o n .)
Flint A  P M  gold 6 s____1920 A - O
1st consol gold 5s------------1939 M -N
Pt Huron Div 1st g 5 s . .  1939 

Sag Tus A  II 1st gu g 4s. .1931  
Philippine Ry 1st 30-yr s f 4s 1937
Pitts Sh A  L E 1st g 5 3 ...........1940

1st consol gold 5s--------------- 1943
Reading Co gen gold 4s_____1997

Registered_______________ 1997
Jersey Central roll g 4s___ 1951
Atlantic City guar 4s g — 1951

St Jos A  Gr Isl 1st g 4s............1947
St Louis A  San Fran gen 6 s . 1931

General gold 5s___________ 1931
St L A  S F R R  cons g 4 s . .  1996 

General 15-20-year 5 s . .  192/
Trust Co certlfs of deposit., 

do Stam ped..
Southw Div 1st g 5s___1947
Refunding gold 4s---------1951

Registered.....................1951 J -  J
Trust Co ctfs of deposit., - -  - -

do S ta m p e d ..--------
K C F t S A M  cons g 6s . .  1928 M -N  
K C F t S A M  Ry ref g 4s .1936; A -  O 
K C  A M  R A B  lstgu  5 s .l9 2 0 :A -O  

St L S W  1st g 4s bond ctfs. .  1989 M - N 
2d g 4s Income bond ctfs.p l989 J -  J
Consol gold 4s____________ 1932 J -D
Gray’s Pt Ter 1st gu g 5 s . .  1947

S A A  A Pass 1st gu g 4s____ 1943
S F A  N P 1st sk Id g 5s...........1919
Seaboard Air Line g 4s_____ 1950

Gold 4s stamped__________ 1950
Registered__________________1950
Adjustment 5s.....................01949
Refunding 4 s .____________ 1959
Atl BIrm 30 yr 1st g 4 s ..e l9 3 3
Car Cent 1st con g 4s____ 1949
Fla Cent A  Pen 1st g 5s. .1918

1st land gr ext g 5s____ 1930 J - J
Consol gold 5s...................1943 J -  J

Ga A  Ala lly  1st con 5s ._o l945 J -  J 
Ga Car A  No 1st gu g 5 s . .  1929 J -  J

B id  A s k
96 _____
69 -------__ 68

J -  D 
J -  J 
J  -  J 
A - O  
A - O  
A - O 
F -  A 
A -  O 
M - S 
J  -  J 
J -  J

Seab A  Iloa 1st 5s................ 1926
Southern Pacific Co—

Gold 4s (Cent Pac coll) . k  1949
Registered......................... *1949

20 year conv 4s__________01929
20 year conv 5 s ................... 1934
Cent Pac 1st ref gu g 4 s . .  1949

Registered...........................1949
M ort guar gold 3M s..A:1929 
Through St L 1st gu 4s. 1954 

G H A S A M  A  P 1st 5S..1931

J -  J

J  -  D 
J - D
M - S 
J -D  
F  - A 
F -  A 
J - D 
A - O  
M - N

Gila V G A  N lstg u  g 5 s . .  1924 M -N  
Hous E A  W  T  1st g 5s. .  .  1933 M- N

1st guar 5s red_________ 1933 M -N
H A T C  1st g 5s Int g u . . .  1937 J -  J

Gen gold 4s Int guar___1921 A - O
Waco A N  W d iv  lstg  6s 1930 M -N

A  A  N W  1st gu g 5s.......... 1941 J -  J
Louisiana West 1st 6s____ 1921 J -  J
Morgan’s La A  T  1st 7 s . .  1918  A - O 

1st gold 6s........................... 1920 J -  J
No of Cal guar g 5s............ 1938 A -  O
Ore A  Cal 1st guar g 5s— 1927 
So Pac of Cal— Gu g 5s— 1937 
So Pac Coast 1st gu 4s g__ 1937 
San Fran Terml 1st 4 s . . .  1950 
Tex A  •, O con gold 5s— 1943
So Pac R R  1st ref 4s-------- 1955

Southern— 1st cons g 5s_____ 1994
Registered............... ........... 1994

Develop A gen 4s Scr A . .  1956
M ob A  Ohio coll tr g 4s___1938
Mem Div 1st g 4M  5s____ 1996
St Louis div 1st g 4s______ 1951
Ala Ccn 1st g 6 s . .... ..............1918
Ala Gt Sou 1st cons A 5s. .  1943 
Atl A  Char A L  1st A 4M sl944
Atl A  Danv 1st g 4s. .1948

2d 4s ..................................... 1948
Atl A Yad 1st g guar 4s___1949
Col A  Greenv 1st 6 s ..............1916
E  T  Va A Ga Div g 5s____ 1930

Con 1st gold 5s...................1956
E  Ten rcor lien g 5s---------- 1938
Ga Midland 1st 3s................ 1946
Ga Pac R y 1st g 6s .............1922
Knox A  Ohio 1st g 6s ------ 1925
M ob A BIr prior Hen g 5s. 1945

J -  J 
M - N 
J -  J 
A - O  
J -  J 
J  - J 
J - J 
J -  J 
A - O  
M - S 
J - J 
J - J 
J  - J 
J - D 
J -  J 
J -  J 
J - J 
A - O  
J 
J
M -N  
M - S 
A - O  
J 
J 
J

L o w  H ig h  
90 M ar’ 15 
6 8  M ar’ 15 
65 M a r ’ 15

. .  5 5

92*2 Sa»e
_____ 92*2
_____ 94

61 62 
106*4 107 
99*4 101

46*2 49
40 50
43*2 45

6 6 ** 71

66*2
63 64*4

106 107*4
7H* Sale

74*8 75
64

56 5778

_____ 7478
100*4____

-------- 80
81*4 Sale 
991* Sale 
87*8 Sale---  88
87*a 8 8  

-------- 84*2

99*2 . . .  
99*8 100*2 

104 106
93

108
100

93*2
112
103

. . .  106

W e e k 's  
R a n g e  o r  
L a s t  S a le

65 M ay’ 14 
108*2 M ay’ 14 
113*4 N o v ’ l l  
92*2 93*8
92*2 June’ 15 
93 93*2

63
107
99
75
46
46*2

M ay ’ 15 
June’ 15 
June’ 15 
J’ly T4  

46*2 
46*j

43*2 June’15 
93 D e c ’ 13 
66*2 67
80*4 M a r ’ l l  
6 6  M ay’ 15 
64*4 June’ 15 

105*4 June’ 15 
71*4 72
95 M a r ’ 14
74 74*8
60 M a y ’ 15 
5778 58
98*2 Jan ’ 14
75 75 

100*2 June’ 15
78 82
79 Sale

75
79

Dec ’ 14
79

65 Sale 6434 65i4
67*2 69*2 67*8 67*8
83 Sale 83 83
84 *4_____ 85U M a r ’ 15

100*4 1 0 1 1031, Jan ’ 13
104 N o v ’ 12

1 0 1  ____ 10078 Apr ’ 15
------- 103*2 102* M a r ’ 15
101*4_____ 101*4 101*4

101*2  M a r ’ 16

82*2 Sale 8238 83

94
108
100
109

100*4 100*4
105*2_____

91*2 92*7 
79*4 80

85*2 Sale 
100 Sale
-------  99*2
64 Sale 

! 6 6  72
99*2 100

100*4____
-------  96
♦94 _____

80*8 84*2

102*4 . . .  
103*2 105
-------100
_____ 65
107 1 0734

Mortgage gold 4s.............1945 J -  J
Rich A  Dan deb 5s stmpd. 1927 A - O
Rich & Meek 1st g 4s------ 1948 M  N
So Car *  Ga 1st g .Is.......... 1919 M -N
Virginia Mid ser C 6s------ 1916 M - S

Series D  4-5s..................... 1921 M - S
Scries E  5s______________1926 M - S
Series F 5s..........................1931 M - S
General 5s_______________ 1936 M -N
Va A  So’w’n 1st gu 5s. .2003 J -  J 

1st cons 50-year 5 s . .1958 A - O
W  O A  W  1st cy gu 48------- 1924 F -  A

Spokane Internat 1st g 5s— 1955 J -  J
Ter A of St L 1st g 4 ^ s ____ 1939 A - O

1st con gold 5s___1894-1944 F -  A
Gen refund 8 f g 4s_________1953 J -  J
St L M  Bridge Ter gu g 6s 1930 A - O

Tex A Pac 1st gold 5s.............2000 J - D
2d gold Inc 5s.......................«2000 M a r
La Div B L 1st g 5s............ 1931 J -  J
W  Min W  A N  W  1st gu 5s 1930 F -  A

Tol A  O C 1st g 5 s . ...................1935 J -  J
Western Div 1st g 5s_____ 1935 A - O
General gold 5s____________ 1935 J -  D
Kan A M  1st gu g 4s.......... 1990 A -  O

2d 2 0 -year 5s.....................1927 J -  J
Tol P A  W  1st gold 4s.......... .1917 J -  J
Tol St L A  W  pr lien g 3 M s. 1925 J -  J

50-year gold 4s....................... 1950 A - O
Coll tr 4s g Ser A ................ 1917 F -  A

Tor Ham A  Buff 1st g 4s. .ft 1946 J -  D 
Ulster A  Del 1st con g 5s._192S J -D

1st refund g 4s____________ 1952 A - O
Union Pacific 1st g 4s_______1947 J -  J

Registered_____ _________ 1947 J -  J
20-year conv 4s___________ 1927 J -  J
1st A ref 4s_______________02008 M - S
Ore R R  A  Nav con g 4s___1946 J - D
Ore Short Line 1st g 6s— 1922 F -  A

1st consol g 5s__________1946 J - J
Guar refund 4 s -_ ..............1929 J -D
Utah A  Nor gold 5s____ 1926 J - J

1st extended 4s_____ 1933 J - J
Vandalla cons g 4s Ser A . .  1955 F

Consol 48 Series B ................ 1957 M
Vera Cruz A P 1st gu 4 M s ..  1934 J 
Virginian 1st 5s Series A -------1962 M

100*4
"82"

100 1 0 1

101*4
1 0 2 U
1 0 2 i2
103 103*
100 10 1
83 86

-------- 98
94*2 99*2 

100*4 102__ 86

9278
30

94 
35 
90
95

100*4 101*4

98*2

93
62*2
72

95 
64 
76 
48

_____ 30
82*2 85 
99*4 100
74 ____
95*4 Sale 

-------  96
89*4 90*2 89

-------  89*4 89
88  89*4 88

108 . . . 108
104*2 Sale 104*2
87*8 83*2 8778

103 _____ 103*8

93
92*4

_____ 90 94
95 Sale 95

N o .

R a n g e  
S in c e  

J a n .  1

L o w  High
90 90
65*2 69 
65 65

91*8 95*8 
90*2 93 
91 93*8

90 Feb *14 
81*2 82*« 
99*2 100*8
87*8 88*8
86*2 M a r ’ 15 
87 87
84*4 June’ 15

102 M a r ’ 15 
102*4 Apr *14
103 Jan *15 
99*8 June’ 15

104 June’15 
June’ 15 
M a r’ 14 
JuDe’ 15 
June’ 14

107*2 J’ly ’ 14 
106*4 J’ly ’ 14 
112 Feb ’07 
100*4 100*4
101*2  N o v ’ 13 
91*2 Sep ’ 12 
80*4 80*4
96 Apr *14 
85*2 86*4
99*4 100
98 98
64 64*4
71 June'15

10 0  100
83*4 M ay’ 16 

104*4 June'14 
99*4 M ay’ 14 
94*4 June’ 15 
83*8 Apr ’ 15 
82U Feb ’ 12 
75*4 Dec *14 

100*8 J’ ly '14 
10258 M ay’ 15 
103*4 103*4
99 June’ 151 
6412 M ay’ 13

107 June’ 15 
110*8 M ay’ 14 
105*2 N o v ’ 12 
79 M a r ’ 13 

10 2  M ay ’ 15
73 Sep '12 

100*8 M ay’ 15 
100*4 M a r ’15 
103*4 N ov'12  
102 Dec ’ 13 
101 M ar’ 13 
103*8 June’ 15
100 M ay’ 15
83 June’ 15 
92 J une’ 13 
96*2 June’ 14 
99*2 M a r ’ 15

101 M ay’ 15
84 June’ 15

100 M ar’ 15
93U 9412
29 M ay’ 15 
95 M ay’ 14

106*2 N o v ’04 
100*4 100*4
101 A u g ’ 13 
101*2  Apr ’ 14

8 6  M ar’ 15 
94 June’ 15 
62*2 June’ 15 
76 Apr ’ 15 
47*4 June’ 15 
43 Juue’ 14 
82*2 M a r ’ 15 
99*4 June’15
74 M a r ’ 15
95*4 957s
95*2 M ay ’ 15

90*2 
89*4 
88*4 

June’ l "  
105 

88*8 
103*8

62 73
il0578 108*2 
S 99 101*4

j 35 " *51*5
I 32*2 51 

32*2 49

_63*2 _7 1*2

61*2 71*2 
60*4 68 

105*4 HO 
69 73*j

73*2 80 
55 60
50 62*4

" 7 3 ” " s o ” 
99*4 100*2

78 83*2

59*4 71*4 
6 6  70
81 S3 
84*2 85*4

1007a 101 
100*2 102*8 
100*2 102*4 
101*2 101*2

81*8 86*4

80*a 83*4 
95*4 10178
8 6  90 
8 6I2 86*2
87 89 
84*4 87

102 102*2

103 103 
99*8 99*8

104 107
93 95*2

100 102*2

99*4 101*2

77*4 825a

835g 89 
98*2 101 
98 98
62*4 69 
71 76
98*4 100 
80*4 83*4

94 9478
83*8 85*a

Apr '13

Oct ’ 12
9578

10258 102*4 
103*8 1045s 
99 99

100  1 0 1  
100*4 100*4

102 103J|
98*2 101 
S3 83

99*2 99*2 
100*4 102 
83 84

100 100 
93*4 96 
29 36*4

100*4 103

8 6  86*2
94 96
62*2 68 
76 78
42*2 53*4

82*2
98*2
74
94*8
93
88*2
88*4
88

107*2
103
87*4

103*8

8712
101

74
97*8
95*2
91*4
92*4
91*2

109*2
100
9178

103*8

101 94 90*8

* Ho price Friday; UtM t DM and asked.
Uptiun Bale-

a Due Jan. t  Due Feb. i  Due M ay. Due June. i  Due July. t  Due Aug. o Due Oct. v  Due N ov. » Due Deo
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BONDS
N. Y. STOCK EXCHANGE 

Week Ending June 25. In
te

re
st

P
er

io
d

Price 
Friday  

June  25
W eek's 

Range or 
Last Sate B

on
ds

So
ld Range 

Since  
Ja n . 1

BONDS
N. Y. STOCK EXCHANGE 

Week Ending June 25 In
te

re
st

P
er

io
d

Price 
Friday 

June  25.
Week's 

Range or 
Last Sale R

on
ds

So
ld Range 

Since 
J a n . 1

Bid A sk Low High N o. Low High Bid A si Low HigI N o Low High
M-N I004t 101 101 101*4 29 97 102*2 Syracuse Light & Power 5s. . 195-1 J - J ____ 80 85*2 June’ 12

2d gold 5s...........................1939 F - A 91*4 Sale 91*4 91*4 2 86 95*2 Trenton G & El 1st g 5s__ .1949 M- S 99*4___ 101*2 June'!-
. 1932 M- S ____ 99*8 07Io 101

1st lien equip s fd g 5s__1921 M- S 8978 Mar’15 ___ 8978 8978 Refunding A  extension 5a.1933 M-N ------ 89 89 Mar’15 89 90
65 75 Apr ’14 . 195C J - J 102*4___ 102*4 Mar'15 06 102%

1st ref and ext g 4s...........1950 J - J 21 Salo 21  ' 22*2 65 18*2 34 Utica Gas & Elec ref 5s__ .1957 J - J 100*1 Dec ’ll
21 21 25 21 27 Westchester Ltg gold 5s__ . 195C .1 - D Ido 102 102*4 June’15 101 103
21 June'15 18*2 27 Miscellaneous

20*2 Sale 20*2 22 28 19 24*2 Adams Ex coll tr g 4s------ . 194S M- 8 7412 757g 74*8 74*8 2 70 74*8
19 Sale 19 20*2 67 17 30 Alaska Gold M deb 6s A__ .1925 _ _ __ 136 145 131 June’15 118 150

Det & Ch Ext 1st g 5s___ 1941 J - J 101 100 May’15 ___ 99 100 Armour & Co 1st real eat 4Ms '39 J -D 92*8 Sale 92 92*8 25 90*2 93
80 Aug '12 . 1952 A - (. 84 *a 86

60 .1955 J - J ____ 90
Tol & Ch Dlv 1st g 4s___ 1941 (VI- S 60*2 60*2 Mar’15 ___ 60 7234 Bldgs 5s guar tax ex____ . 1960 A - O ------ 85*4 85 May’15 83 87

Wab Pitts Term 1st g 4s___ 1954 J -D 4l2 1 7 June’15 ___ 6 834 Chile Copper I0-yeareonv7s 1923 M - N 117 Sale 116 117 74 110 117
5 4*8 5 75 4 9*2 GranbyConsMS&P com 6s A '28 M-N 104 1051? 105 100 16 08 111
3 5 4 81 •» Iuspir Cons Cop 1st conv 0s. 1922 M- 8 120% Sale 128*2 132 89 07
4 7 3 3 9 3 8 . 19 IS J J 128 129 128*2 132 30

2d gold 4s_____________ 1954 } - I) 1>2 1*2 June'15 38 1*2 Int Mercan Marine 4Ms__ . 1922 A - O 5l*a Sale 50 54 294 30*4
u 3a % 51*4 Sale 50 54 217

Wash Terml 1st gu 3H s___ 1945 F - A 82 80*8 June'15 ___ 80*g 8134 Int Navigation 1st s f 5s__ .1929 F - A ------ 51 50 53 17 30 " 57
F - A 91*2 65 65 Montana Power 1st 5s A .. . 1943 J ~ J 91 *a Sale 91 913i 37 88*4 92*2«71* 70 67*2 68 5 54 71*2 . 1939 ,1 - J -----  90 88*2 Jail ’ll

West N Y & Pa 1st g 5s.........1937 j - j 1023|i Sale 102*8 102*2 26 10078 102*2 MtgeBoml (N Y) 4s ser 2 . . .  1966 A - C ............... 83 Apr ’ll ___
A - O 76 >4 7 6 34 76*4 76*4 1 75 7812 . 1932 J - J 91 . . . 100 J'ly ’1 1

Income 5s........._..............<11943 Nov 20 ' 17*8 May’15 ___ 17*8 17*8 N Y Dock 50-yr 1st g 4 s .. . .1951 F - A 70 72*2 71 June’15 ___ 71 75
Wheeling & L E 1st g 5s___1920 A - O 100 98*2 June’15 ___ 98*2 100 Nlag Falls Pow 1st 5s------ .1932 J - J 100 101 100 100 1 100 101

96 05% N ov’ 13 a 1932 A -O 104*2___
Exten & Impt gold 5s___ 1930 F - A 92 Apr '15 ___ 92 92 Niag Lock A  O Pow 1st 5s. .1954 M? N *90 ___ 89*2 Mar’15 __ 89*2 91*4
RR 1st consol 4s................ 1949 M- S 52*2 Sale 52*2 54 2 52*2 05% Ontario Power N F 1st 5s.. .1943 F - A 9̂ *2 91*s 94 94*s 6 92*4 95*8. 1945 M-N *86 __ 86*8 May’15

Winston-Salem S B 1st 4s__1960 J - J 82 84 Apr '15 ___ 84 84 Pub Serv Corp N J gen 5 s .. . 1959 A - O 87 ___ 87 87‘i 20 80*8 89*4
WIs Cent 50-yr 1st gen 4s__1949 J - J 845S 85*2 85*2 Jttne’15 ___ 84*2 87 Ray Cons Cop 1st conv 6s. . 1921 J - J *119 12U2 122 123 5 103 130

Sup & Dul div & term 1st 4s ’30 r.i-N 87 85 June’15 ___ 84*2 85*2 Sierra A S F Power 1st 5 s .. . 1949 F - A -----  88 92*4 1'eb ’ 14 ___
Wash Water Pow 1st 5s — . 1939 J - J 103*2 Jan ’ 11 ___

Street Railway Manufacturing & Industrial
Brooklyn Rapid Tran g 58.-1945 A - O 102*2 1023.1 102*2 June’15 ___ 100*4 103% Am Ag Chem 1st c 5s------ _ 1928 A-O 100 101 101 101 2 997g 102*8

1st refund conv gold 4s__2002 J - J 8 OI4 80*? 8 OI4 8 OI4 4 7934 85*2 Conv deben 5s— ........... . 1924 F - A 98 ____ 93 June'15 — 92 93*4
6-year secured notes 6s__1918 J - J 100*8 Sale 100*8 100*2 89 9878 100*2 Am Cot Oil ext 4Ms........... l> 1915 Q - F 100% 100*2 100*8 June’15 ___ 9978 100*2
Bk City 1st con 5 s .. 1916-1941 J - J 100*2 101 100*2 100*1 5 100*4 101 Debenture 5s_________ .1931 M-N 03% 94*2 94*2 94*2 1 92*2 94*2

(VI - N 98 Apr '14 . 1919 M- S 102 103 103 103 1 100*? 10311
J - J 101 May’13 . 1925 A - O 82 87 82 82 1 80 80%

Bklyn Un El 1st g 4-58...1950 F - A 100 Sale 100  Too 2 99 101*2 Am Smelt Securities s f 6s. . 1926 F - A 105*2 106 105*2 105*4 20 103*8 106
Stamped guar 4-5s.........1950 F - A 1003.1 99*8 June’15 ___ 9 9'*8 100*2 Am Spirits Mfg g 6s--------- . 1915 M- S 95*8 100 95 June’15 — 92*2 95

Kings County El 1st g 4s. 1949 F - A 82*2 82*8 Apr 15 ___ 82*2 83*2 Am Thread 1st coll tr 4s— .1919 J - J 93*2 95 93*2 June’15 ___ 93*2 93*2.1914 A - O 115 122 117 June’15
1 . 1944 A - O 121*4 May’ll

94*2 95 1 94 .1951 F - A 97 Apr ’ 15 97 98*3. 1951 F - A 98 June’14
J * J .1919 J - J 537s Salo 52*4 54 49 51%

Det United 1st cons g 4H s..l932 J - J 71 72 72 72 4 6534 79 Baldw Loco Works 1st 5 s .. . 1910 M-N 101 102*8 103 May’ 15 100*4 103
INI - 8 . 1926 J “ J 100*2 Sale 100*2 100*8 72

99 .1942 M-N 95*2 Sale 95 95*8 436
Havana Elec consol g 5s___1952 F - A 90 92 Apr ’14 ___ Cent Leath 20-year g 5 s .. . .1925 A-O 99*4 Sale 99*8 99*4 52 907s 99*4
Hud A Manhat 5s Ser A___ 1957 F - A 72*4 Sale 7234 73 12 72 797g Consol Tobacco g 4s-------- . 1951 F - A -----  98 97*4 Jan ’ 15 ___ 97*4 97*4

Adjust Income 5 s ..............1957 20*8 27 20*8 26*4 10 25 29*8 Corn Prod Ref s f g 5s------ .1931 M-N 90*s___ 95*8 June’15 ___ 91*4 97*49914 . 1931 r/i-N 92*2 93 93 June’15
Interboro-Metrop coll 4H»-1956 A -O 7634 Sale 763.t 78 212 73U 79*2 Cuban-Am Sugar coll tr 6s. .1918 A - O 99*2 9978 99*2 99*2 3 95 99*4Interboro Rapid Transit— Distil See Cor conv 1st g 5s. . 1927 A-O 66 67% 219 46*4 67*4

1st A refunding 5s............1966 J - J 97*2 Salo 9738 9778 90 97 9S38 E I <lu Pont Powder 4 Ms.. . 1936 J - I) 92 Sale 93 93*2 24 84 95*4
Manhat Ry (N Y) cons g 4s. 1990 A - O 8S*? 88*2 88*2 5 88 91 General Baking 1st 25-yr 6s . 1936 J - D ----- ------- 87*2 J’ly ’14 ___

Stamped tax-exempt.........1990 A - O 89 Sale 88*4 89 42 88*2 91*4 Gen Electric deb g 3Ms___ . 1942 F - A 74*4 78*4 74 June’15 ___ 74 79
Metropolitan Street Ry— Debenture 5s_________ . 1952 M- S 103*2 104 29 102 105

Bway A 7th Av 1st o g 5S. 1943 J - O 98*2 99 98*2 June’15 __ _ 98*2 101 Gen’l Motors 1st lien 6s— . 1915 A-O 100-a 100*8 1 100*8 101*2
Col A9th Av 1st gu g 5s_. 1993 M- S 100 97 June'15 ___ 97 99 111 Steel deb 4 Ms________ . 1910 A -O 85*2 Sale 84*2 35*2 19 8278 87M- S 99 . 1952 M-N 100*4 Sale 100*4 101 45 99 101*4

Met W S El (Chic) 1st g ’4s 1938 F - A 80 Mar'14 q 1935 .1 - J 100 ___ 100 Oct ’13
Mllw Elec Ry A Lt cons g 5s 1926 F - A 101*8 101*8 June’15 ___ 101*8 101*8 Int Paper Co 1st con g 6 s .. .1918 F - A 100 Sale 100 100 3 100 101*2

Refunding A exten 4HS..1931 J - J 92*8 923s Feb ’15 ___ 923g 923s Consol conv s f g 5s____ .1935 J " J 75 80 80 80 10 78*4 82J - D 88 1929 M- S 58*2___ 00 00 20 38J - J 99*2 59 6 1 60 60 15
Montreal Tramways 1st A ref Lackaw Steel 1st g 5s____ 1923 A - O 91*2 Sale 91*2 92*4 48 89 93*2

30-year 5s Ser A____ ___ 1941 j - j 95 94*4 Feb ’15 ___ 94*8 94*4 1st con5s Series A_____ . 1950 M- S 72*8 Sale 72*8 74 160 05 75
New Orl Ry A Lt gen 4t$s._ 1935 j - j 85 78 Feb ’ 15 ___ 78 78 Liggett & Myers L’ obac 7s. .1944 A - O 123*2 124% 124 124 6 122 12412
N Y Rys 1st R E A ref 4 s . .1942 j - j 70*2 71*8 70*2 71*2 32 70 78*4 5 s ..................................... .1951 F - A 101 Sale 10078 101*2 17 99*2 102

30-year adj Inc 5s______ a 1942 A - O 52 Sale 50*2 52 80 50 553g Lori Hard Co (P) 7s............. .1944 A-O 1̂ 0*2 121*2 120*2 120*3 1 121 124
N Y State Rys 1st cons 4 Ms. 1962 M- N 84*2 86 Apr’15 ___ 84 86 53................................... .. .1951 F - A 99*4 Sale 995s 99*4 22 98*4 102
Portland Ry 1st A ref 5s___1930 M- N 96*2 99*8 Feb T5 ___ 99*8 99*8 Mexican Petrol Ltd con 6s A 1921 A-O 102 Sale 102 102 10 95*2 110
Portland Ry Lt A Pow 1st A 1st lien & ref 6s series C .. .1921 A-O 100 103*2 102 Muy’15 ___ 95 110

ref conv s f 5s.................1942 F - A 83 92 Mar’l l ___ Nat Enam A Stpg 1st 5s— 1929 J -D 93 93 1 92 9314
Portland Gen Elec 1st 5s. 1935 J - .1 100 May’15 ___ 100 100 Nat Starch 20-yr deb 5s— 1930 j  - j 83*8___ 83 June’15 __ 83 85

M- N 98 N ov’OS .1952 M-N 98 Sale 97*4 98*.i 15 90%
J - J 103*2 Feb T3 .1928 M-N 97*4 98 98 June’15 90

Third Ave 1st ref 4s............  1960 j - j 80*4 Sale 80*4 805S 16 79*8 825g Railway Steel Spring—
Adj Inc 5s_____ ______ <21960 A - O 70*2 77*2 77*2 78*4 25 75 82 Latrobo Plant 1st s f 5 s .. .1921 J “ J 97 98*2 98*4 June’15 ___ 95*4 98*4Third Ave Ry 1st g 5s..........1937 J - J 106*4 107 106*2 June’15 ___ 105*2 107 Interocean P 1st. a f 5s . . . 1931 90*4 91*2 91 June’15 ___ 90 93

Trl-Clty Ry A Lt 1st s f 5s. . 1923 A - O 94*4 90 94-3,1 9434 1 94*4 97*4 Repub I A S 10-30-yr 5s s f. . 1940, A -O 93 93->8 93 93*4 20 90*2 93*4J - J 96(2 J’Iy 'l l 1930 M- N 91 92 91 91 2 92*890 87*2 J’ly T4 .1931 J - J 99*2 99*4 99*2 99*4 9
A -O 84 Oct ’08 1930 .1 - J 75 ___ 76 "United Rys Inv 5s Pitts Iss 1920 M-N 65 .1930 J - J ___ _ _ 91*4 Jan ’13

United Rys St I, 1st g 4s. 1934 J - J 66 63*2 May’15 ___ 63*2 63*2 U S RealtyA I conv deb g 5s 1924 J - J 71 73 73 June’15 66 76St Louis Transit gu 5 s . . .  1924 A-O 59*2 69% Mar’15 ___ 5938 59*8 U S Red A Itcfg 1st g 6 s . . . 1931 J “ i ------ 29 29i2 June’15 20 30United RIls San Fr s f 4s. 1927 A - O 42 43 43 44 7 40 553g U S Rubber 10-yr coll tr 6s. 1918 J - D 102*8 Sale 102*2 10278 60 101 1m1031m
Va Ry A Pow 1st A ref 5s.. .  1931 J - J 8034 88 June’15 ___ 88 89*2 U S Steel Corp— { coup----- 11983 M-N 102 Salo 101*4 102*4 290 9978 102*8S f 10-60-yr 5 s \reg ......... (1963 M- N 101*8 Sale io i7s ioi78 3 008.1 1028.1

Gas and Electric Light Va-Car Chem 1st 15-yr 5s. 1923 «J - IJ 97 97*8 96*4 97*2 0 80 07*2J -J) 103 101*2 M ay'll 1922 J - <) 101 101*2
Bklyn Un Gas 1st cons g 5s. 1945 M-N 103*2 Sale 103*2 103*2 5 103 104*2 Westlnghouse E A M a f5s. .1931 J - J 104 Sale 103*4 104 " 490 897a 104*9

A-O 104 Sale 103% 104*8
Columbus Gas 1st gold 5s__1932 j  - j 97 Feb 115 ___ 97~ 97 10-year coll tr notes 5s— .1617 A - O lOOlg 100*2 100*8 101*8 90 08 h  101*a
Consol Gas conv deb 6 s __1920 Q - F 1167g Sale 110*2 11078 43 109*g 118*2 Coal & Iron
Detroit City Gas gold 5s___ 1923 J - J 1001s 103 100 June'15 99*2 100 i  -D 85*4___ 92 J’ly ’ll

F - A 11926 M- S 77l3 85 *
Detroit Edison 1st coll tr 5s. 1933 j - j 100 102*2 1023s 102*8 i 101*4 103 Col F A I Co gen s f g 5s— .1943 F - A 90 99 89 May’15 87 92
Eq G L N Y 1st cons g 5s__ 1932 M- S 100*2 May’15 ___ 100*2 100*2 Col Indus 1st A coll 5s gu. 1934 F - A 71 Sale 70*2 '71 3 70 74*2J -D 98 100 Feb ’ 13 1035 J -D 73 Mar’ll
Hudson Co Gas 1st g 5s___ 1949 M-N 102*4 102*2 1023g 1023s 2 101*4 103*2 Cons Coal of Md IstAref 5s 1950 J - D 92*8 . . . . 88*4 Apr ’15 88*4 88*2Kan City (Mo) Gas 1st g 5s. 1922 A - O 885s 1952 F - A 89 99 99' Feb ’ll
Kings Co El L A P g 5s.........1937 A -O 100*g 104 June’15 ___ 10234 IOH4 Or Itlv Coal A C 1st g 6s. ./i 1919 A - O 94 ___ 102*8 Apr ’06

Purchase money 6s_____ 1997 A - O 113 113 May’15 113 113 Kan «& H C & C  1st s f g 5s 1051 J " J 90 . 93 Mar’l l
M- S 122**> Dec ’12 Pocah Con Collier 1st a f 5s 1957 ■1 - J 80 867s 10 86*4 88M- S 118 118 118 3 115 118*> 1955 J - J

Ed El III Bkn 1st con g 4s. 1939 J - J 87 87*? 88 Apr '15 877a 88 Trust Co ctfs of deposit. 81 85" 81 81 1 75 8212Lac Gas L of St L 1st g 5s..el919 Q - F 101 Sale 101 101 9 100*4 101*4 Tcnn Coal gen 5s------------ .1951 J - J 101*4___ 101 101 3 100
Ref and ext 1st g 5s...........1934 A -O 100 Sale 99*2 100 5 97 101 Blrm Dlv 1st consol 6 s .. .1917 J - J 10J12 . 101*8 June’15 100*4 101-%Milwaukee Gas L 1st 4s___ 1927 M-N 90 91*2 91*2 2 90*a 91*4 Tcnn Div 1st g 6s...........a 1917 A-O 101*2 101*4 101*2 101*2 1 1001.1 1017aNewark Con Gas g 5s_____ 1948 .1 - D 103 103 June’15 103 103 Call C M Co 1st gu 6s--- 1922 J - D 104*2 100*2 101 D ee’l l

N YG E LII A P g 5s_____1948 I - D 10338 103*8 1033S 32 101*4 103*2 1953 J - J -----  77 73 Apr ’14
Purchase money g 4s____ 19 49 F - A 83 Sale 83 83*2 10 82 85*8 Va Iron CoalACoke 1st g 5s 1949 M-  S 82 85 85 ' 85 1 82 86Ed El 111 1st cons g 5s___ 1995 J - J 104 109 106*4 May’15 106*4 106*4 Telegraph &  Telephone

N Y&Q El L A P 1st con g 5s. 1930 F - A 98 101 100*2 June’15 _ 99*4 100*2 Am Telep A Tel coll tr 4 s .. 1929 J - J 87*4 Salo 87*4 88*2 81 87 89UN Y A Rich Gas 1st g 5s___ 1921 M-N 92*2 J’ly ’09 1936 M-  S 92 . .
Pacific G A El Co Cal G A E 20-yr convertible 4Ms— 1933 M- S 101*4 Sale 101*2 102*1 179 96 103*4Corp unifying A ref 5s___ 1937 M- N 93’4 Sale 9334 9 4 I2 44 91 9412 Cent Dlst Tel 1st 3l)-yr 5s. .1943 J - D 98*2 99*8 99*8 May’15 98*8 99*8Pac Pow A Lt 1st A ref 20-yr Commercial Cable 1st g 4s. 2397 Q -  J 75 ___ 88*4 Juue'14

F - A 91 Feb ’15 88*2 91 .2397 *1 - J 75 84 70 Apr *14
M- S 99*2 100 Jan ’14 1937 J - J 90*4 97 8 95 97*2Peop Gas A C 1st cons g (is. .1943 A - O 114 115 114 114 8 n o 115 .1935 1 - J 89*8 Dec ’ll

Refunding gold 5s.............1947 M - 5 100*2 101*8 100*2 100*2 1 100*8 101*2 Metropol Tel A Tel 1st s f 5s 1918 M-N 100*2___ 100*2 Mar’15 100 100*4Registered............... 1917 99 Sep ’13 1924 98* 1 98%
Ch G-L A Cke 1st gu g 5s. 1937 J - J 100 102*2 101 May’15 101 103 N Y A N J Telephone 5s g. .1920 M-N 100*2___ 101*2 101*2 1 10U? 101*2Con G Co of Chi Istgug5sl930 J - D __ 100*2 100 May’15 __ 9978 1003- N Y Telep 1st A gen s f 4Ms 1939 M - N 95*4 Salo 95*4 97 98 94*2 97*8M - N 1937 J - J
Mu Fuel Gas 1st gu g 5 s .. 1947 M - N 100 Jan ’15 100 100 South Bell Tel A T 1st s f 5s .1941 J - J 97*4 9778 97*8 9778 3 96*4 99

Philadelphia Co conv 5s___ 1919 F - A __ 95 95 Feb '15 95 95 West Union coll tr cur 5s.. 1938 J - J 90 Sale 90 96*2 2 90 97*2
M - N 91 1950 M-N 91*2 95 88<s 93*8Stand Gas A El conv s f 6 s .. 1926 J - D 92l4 9 4 93 93 1 88*2 95 .1941 M-N 101 Juno’ll

Syracuse Lighting 1st g 5s.. 1951 J -D 98 100 Mar’14 . . . Northwest Tel gu 4Ms g. 1934 J - J 100*2___ 90*2 Mur’15 — 9019 90*2
* No price Friday; latest bid and asked  oD ueJan. d Due A p ril. rD ueM ay. <1 Due June. 4 Due July. * Dub A us « Due Oct. p D uo.\'ov . « Due Deo. * Option naif
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June 26 1915.) BOSTON STOCK EXCHANGE—Stock Record s..Z ”ps. , . 2 157

SH ARE PRICES— NO T PER C EN TU M  PRICES. S a le s  
o f  th e  
W e e k  

S h a r e s

STO C K S
BOSTON STOCK  

E X C H A N G E

Range Since Jan. 1. Range for Previous 
Year 1914.

S a tu r d a y  
J u n e  19

M o n d a y  
J u n e  21

T u e s d a y  
J u n e  22

W e d n e s d a y  
J u n e  2 3

T h u r s d a y  1 
J u n e  24 )

F r id a y  
J u n e  25 L o w e s t . Highest. Lowest. Highest.

Railroads
1003, 101*41* 1003, 10U4 10 0  10 0 0 10 0 0  10 0 0 20 4tch Topeka & Santa F e._ 400 92*4 Feb 23 104% Apr 21 88% Nov 100 J u l,
1 0 1  1 0 1 0 100-0 10 1 10 0 0  10 1 1000 lOt)0 1 Do pref_____ __________ 100 97 Jan 15 10078 June 4 97% Jan 101*s Feb
177 177 177 1780 177 180 177 1780 35 Ioston & Albany_________ 100 170 M ar 5 198 Jau 12 175 N ov 195 Jan

741* 74 0  75 74 74 0 73 75 590 Ioston Elevated___________ 100 73 JunelG 96 Jan 5 77 May 101% J u l,
30 J’nc’ 15 100 109 Feb 26 130 June 9 150 Dec 179 Feb

31U 31*4 32 34 33 33 31 31 31 31
..........

480 Boston &  M aine__________ 100 20 Feb 13 37 M ay 4 30% July 55 Jan
233 ____ 231 ____ L a s t  S a le !35 J ne’ 15 ............. Ioston A Providence____ 100 225 Jan 5 235 M ay 6 225 May 255 Jan

10 . . .  10 L a s t  S a te 0 Mar’ 15 ______ Ioston Suburban Elec Cos 10 Mar23 10 Mar24 7 Mar 7t* Feb
L a s t  S a le >0 Mar’ 15 I)o pref________________ 50 Jan 8 56 M ar23 50 July 60 Jan

9 ______ Ioston & Wore Electric C o s ..
*1512 *45'2 * 4 5  ____ z45% 45'., *450 ____ 10 Do pref________________ 39 Jan 20 46% Apr 27 35 July 40 Jan

L a s t  S a le 58 M ar’ 15 Chic June R y A U S  Y ___ 10O 157 Feb 13 158 M ar 9 100 M ar 163 Jan
♦ m2 ins 103 103 *102 ____ ____  105 20 Do pref............... .............. 102 Junel7 110 Apr 21 103 Dec 107 June

50 J’nc’ 15 100 140 Feb 25 165 Jan 12 200 Jan
naio 08 to *68 70 68 68 *66 58 *66 68 68 08 57 Fitchburg pref-------------------- 100 51 Feb 9 75 Jan 5 75 July 93 Jan

*113 117 *113 119 *115 ____ *1140 ____ L a s t  S a le 115 M ay’ 15 Georgia Ry A Elec stmpd- 100 114 Apr 20 120 Feb 0 1151* Dec 124 May
100 8S M ar 3 887s Apr

to iV 100 92 M ar 4 99 Apr 29 90*8 Jan 99 M ar
5 2 5 5 6 534 0 5 0  5 0 *5*s 534 5% 5% 1,010 Mass Electric Cos________ 100 478June 7 8% Jan 7 9 Apr 14 Jan

35 301.1 35'2 30'? 30'2 40 30 0  37 37 37 37 37 2,032 Do pref stamped.......... 100 34 May 26 50 Jan 6 54 Dec 661* Jan
63 03 62U 63 ', 03 063, 65 0  60*4 63*4 050 6 40 65 1,309 N Y N 1 I A  Hartford_____ 100 43 Feb 25 71 Apr 21 497g July 777g Jan

*95 *93 ____ *94 ____ L a s t  S a le 95t j ’ne’ 15 Northern New Hampshire. 100 90 M ar 9 98 Apr 29 100 May 112 Feb
148 100 143% Jan 2 157 Apr 9 110 July 165 Jan

*18" 21 * 181? 19 19 *19 22 *19 22 2 Rutland, p re f........................ 100 15 M  arl7 22 June 9 19 May 30 Jan
♦1273s 1277s ♦128U 128*4 128'2 128*2 129 129 128 1281., 175 Union Pacific-------------------- 100 110% Jan 4 134 Apr 20 110*4 N ov 163*4 Jan

SO J’ne’ 15 Do pref_______________ 100 79*4 Mar 11 8078 Feb 1 1 82 Apr 85 Jan
*122 125 *121 120 *124 125 *123 125 *122 124 120 120 2 Vermont A Massachusetts 100 105 Feb 9 125 Apr 20 115 Jan 130 Feb

*02 *02 *02 ____ *02 *62 ____ 02 0  62 0 13 West End Street.................. 50 0 1  May 15 7 2 % Jan 25 65 N ov 75 Jan
*8 Us *8 Us 83 *8 Us 83 *8 U8 S3 L a s t  S a le 8 5 0  J’ne’ 15 50 82*4 June 2 931* Feb 4 82 Dec 95 M ar

M iscellaneous
*52 *51 53 *51 54 52 52 52 520 55 Amer Agrlcul Chem ical.. '00 48 Jan 5 59% M ay 5 47% Jan 59% M ar

95 95 z92% 92U 94 94 9 4 0  94 0 *92 0  940 940 94 0 34 100 87% Mar25 95 Junell 89 Dec 98  June
2>s 2's *2l4 2*8 2 23s *23s 2 0 2 0  2*3 2 0  21, 174 Amer Pneumatic Service. bo 1*4 M  a r 17 3 Apr 14 2 Dec 4 Jan

*1612 17 17 17 *17 17'2 *100 17 17 17 17 17 46 Do pref........................... SO 15 June 7 191, Jan 9 17 Jan 22 Jan
*1081* 10912 108*2 109 108'2 109*8 *1080 1090 108 1083, 1073, 1073, 90 Amer Sugar Refining------ 100 100 Feb 24 114 Apr 23 97% M ar 110% Jan

11512 1512 15 115 115 1140 U 4 0 115 1150 114*4 115 170 Do pref................. ......... 100 109 Feb 5 116 JunelS 108 M ar 115 Dec
124 123 12378 12334 124 1230 124 123 124 1230 123*, 1,134 Amer Telep A Teleg_____ 100 110 Jan 4 124% Juncl7 112 N ov 124 Jan

*29 31 *29U 100 10% Apr 0 21 Apr 16 14 Mar 15 M ar
88*4 88 88 87 0  870 87 88 87 87 300 Do pref........................... .100 77 Feb 5 90% JunelS 72*4 M ar 83 Jan

65 65 *040 ------ *61 600 175 Amoskeag Manufacturing ___ 5 9 % Jan 20 67 Apr 23 571* Dec 67 Feb
*90'2 100 *96 0 99 *901, 99 98 98 35 Do pref........................... 97% M ay25 101 Feb 6 97*4 June 1001* June

1 Ml 11'2 11*2 110 11*4 n o  n o 11*, 113, 1,014 Atl Gulf A W  I S S Lines 100 4 Feb 24 13 Apr 30 5 Feb 9 Jan
27 28*4 20 0  270 27 27% 27 273, 270 28*8 9,780 Do pref............... ........... 100 9 78 M  ar 12 28% June25 131* May 16*4 an

10 *9*4 10 9 ', 9 ', 9 9 0 *91.| 10 9% 9*4 217 East Boston Land______ 10 9 Junell 13% Apr 5 9% Dec 14t* t .b
239 239 239 237'2 2370 237 237 237 237 230 237 93 Edison Electric Ilium____ 100 230 M ay 10 200 Jan 22 234 N ov 265 M s i

17 ! 1*> 171 * •> 170 1700 255 10O 138% Feb 26 175 Junel7 137 Dec 150% K i
*10U2 10212 102'2 102'2 1023„ 102*8 *1010 1020 *1010 1020 20 McKlwaln (VV H) 1st pref .100 100 Apr 23 104 -M ar29 98% Nov 102 Ja-j

*83 85 85 85 85 80 80 87 8 5 0  880 87 89" 1 ,5 7 3 Massachusetts Gas C o s .. 100 78 Apr 8 89 June25 76% Nov 94% Fe
8634 87% 87 87 87% 87'2 88 0  88 0 8 8 0  880 *88 89 219 Do pref______________ 100 85 M  ay 24 9 2 % Jan 28 85 N ov 96 M  »•

180 180 *180 183 *180 181 * ____  190 * ____  190 180 180 13 Mergenthalcr Linotype.. 100 154 Feb 8 200 Jan 4 200 Dec 216*4 Feb
*1*1 3 * 1% 3 10 % Apr 20 % Apr 20

*10 *10 * 1 0  — * 1 0  ____ L a s t  S a le 10 J’ne’ 15 Mississippi River Power. .100 10 June 4 12% Feb 8 18 July 38 Feb
*39 40 40 * 3 9  — * 3 9  ____ *39 ____ 5 Do pref........................ .100 36 Feb 23 401* Jan 26 55 June 70 Jan

L a s t  S a le 20 Apr’ 15 New Eng Cotton Yarn — 100 20 Apr 15 20 Apr 15 20 Apr 30 Jan
25 *5 25 34 A 1)1*15 100 30 Apr 17 35 Apr 15 38 Dec 69 Jan

* 129 127'., 12714 *____  128*2 128 128 *120 1280 8 New England Telephone. .100 zl27% JunelO 143 Jan 29 128 N ov 141 Feb
161% 101*2 10,10 102 101 101 *1590 1000 95 Pullman Company---------- 100 150 Feb 24 166 Junell 14.8 Dec 159 Jan
*10 1034 *10'4 1034 10 10'4 * 1 0  1 0 0 *10 160 160 160 03 Reece Button-Hole_______ 10 16 M ay 6 18% Jan 2 16 Jan 20% July
10934 10934 109*4 1101* *____  110 10934 110 109*4 110 ' 88 Swift A Co________________ .101 101*4 Jan 4 11012 Apr 5 101% N ov 107*4 M ar
*32 320 *32 32 0 32 320 *32 33 32 0  320 323, 323, 335 Torrlugton________________ 25 28 Mar 8 35 M ay 4 27 Feb 31 May
*28% 29*2 *27's *28 ____ *28 0 28*4 28*8 28*8 20 Do pref______________ 25 26 Mar25 29 May 7 27 M ar 29% Jan

* 1*1 * 1U .  25 95 Jan 18 b*4 Apr 21 .95 Dec 2 Feb
1371'. 1370 1371? 138 1370 138 138 138 137 1370 130 137 009 United, Fruit............ ............ 100 110 Feb 25 14 134 M ay 3 z l l3  Dec 173 Feb
52b 53 52*2 53 52 520 52 520 51 0  52 51 510 1,931 United Shoe Mach Corp. 25 z5l Junel5 65 M ay 24 52% Dec 61*4 June
2834 29 29 29 29 29 28 0  280 28 0  29 28 0  280 197 Do pref................. ......... 25 28 Mar27 29% Jan 8 28 Jan 30% July
60's 00'z 597s 613s GOO 01*s GOO 01 0 59*8 60*8 593, 00*8 4,228 U S Steel Corporation___ . 100 38 Feb 1 64 June 4 48 Dec 67% Jan

*109'2 110 109*4 10934 109*4 10934 1090 1090 1090 1093, ..................... 59 Do pref....................... .. 10(1 102% Jan 27 111% June 4 103% Dec 112** Jan

Mining
*212 3 2*8 2*8 23, 234 23, 278 *2 0  23, 2 0  2 0 220 Adventure Con___________ 25 1 Jan 22 47g Apr 22 1 Apr 2 Jan

21 25 240 Jan 25 405 Junel4 239% Apr 300 M ar
3678 37*8 37 38 370 3838 3778 383, 37*8 383, 37% 380 14,423 Alaska Gold______________ 10 26% Jan 6 40*4 Apr 22 19 July 28*4 M ay
*2 23, * 2 0 3 * 2 0  3 2 0  20 2 0  2 0 21- 2 0 530 Algomah M in in g ............... 25 .45 Feb 10 434 Apr 22 % Dec 1*4 Jan
50 50 50 50 56*2 5678 56 563.i 66 0  560 1,440 Allouez............................... .. 25 35% Jan 5 68% Apr 26 341* Jan 43*4 Feb
7412 74% 75'., 703, 70 70 74*8 750 730 75 73*4 74 954 Amalgamated Copper— .100 60% Feb 24 79% Apr 22 49 Dec 7 Feb
50 51 50'4 51*2 4 9 0  5 1 50% 51 0 5 0 0  523, 52 50 41,00,8 Amer Zinc, Lead & Smelt .  26 16*4 Jan 4 56*4 June 4 12% N ov 2 1 Jan

734 778 7*4 8 758 77g 734 73, 758 73, 7% 7% 1,475 Arizona Commercial........... 3% Jan 4 9% Apr 22 2% N ov 6 ‘4. M ar
♦3*2 35s 3*8 3 0 314 3% 3 3 0 3 3  % 3 'A, 3  A t 085 Butte-Balaklava Copper. 10 2 Jan 16 4*4 Apr 22 1 N ov 4% Mb
08 69 0 7 0 G9'2 07 0  693, 07*4 68 0 68 72 71 730 21,418 Butte A Sup Cop (L td ) .. .  10 35*4 Jan 4 80 June 4 24 N ov 40*4 Mvy
OG'2 07 00 '2 07 66  66**4 00 67 65*2 66*4 64 0  66 2,225 Calumet A Arizona........... .  10 51% Feb 23 7834 Apr 26 53 Dec 70% M

590 590 590 592 590 590 585 585 585 587 580 585 7£ Calumet A Hecla------------ 26 350 Jan 4 630 Apr 22 350 Dec 460 Feb
* 19 20 * 19 20 *19 20 20 J’nc’ 15 .  25 15 Jan 12 25 Apr 22 14 Jan 19 Feb

*4514 45*4 45u 4 5 1 ., 45 4534 46 40 4 5 0  45 0 45 45*8 213 Chluo Copper................. .. .  6 3278 Jan 6 49*4 Apr 20 30% Dec 43% Feb
55 550 55*4 55*4 56 55li 56]8 54 0  550 51% 55'., 1,989 Copper Range Cons C o .. .100 30 Jan 13 63% Apr 20 29 Dec 40*4 Feb

4 4 *3'2 4 *3% 4 3 0  3 0 3 0  3 0 3 0  2 0 071 Daiy-W est_______ _______ . 20 Us Jan 21 5*4 Apr 22 It* N ov 3 Feb
1278 13 13 13'4 13 13 123, 123., 120 123, 123, 13 1,108 East Butte Copper M in .. .  1( 8%Jan 5 15% Apr 23 8 Dec 13 Jan
10 10 10 10'4 10 10 10 10 10 10 10's 100 801 Franklin.................................. .  25 4% Feb 5 14% Apr 22 2 Nov 77g Apr
87*2 88 88 89 88 89 88 0  890 88 88 0 88 88 1,885 Granby Consolidated____ -10t 68 Jan 7 91% Apr 27 60 Dec 91 Feb
39 393 390 400 4 0 0  41 40 41 391, 40 390 39 0 3,442 Greene-Cananea.......... ....... 1(K 23% Feb 1 42% Juncl5 21% Apr 42% Feb
19 190 19'4 19'2 190 190 19 19 19 19 190 19'' 211 Hancock Consolidated___ .  25 11 Jan Is 24% Apr 29 11 Dec 22 Feb

♦ 2 8 '* ____ *28 ____ 280 J’nc’ 15 11 29*4 Jan 19 30 M a ,
*.60 .70 .00 .60 *.00 .70 *.50 .75 *.00 .70 *.C0 .70 300 Helvetia Copper................. .  25 .25 M ar 2 .95 Mar29 .25 June t* J. n

7 *(,', 7V, *6)l.t 7*4 .  25 l()i- Apr 22 6% Feb
461* 40*2 47 48 473., 48'? 48l.i 4.87s 473j 480 48 48'., 1,135 Island Creek Coal________ .  1 41 ' M arl8 48*8 June23 44t* Dec 50% June

*89 90 90 90 *893, 90 *880 90 *88 89 *88 890 11 Do pref............ ............. .  1 85% Jan 5 91% Apr 27 81 June 891* Jui e
2812 29 28 29 *283, 29 *280 29 2 7 0  28 28 280 241 Isle Iloyale Copper............. . 26 17% Jan 11 34 Apr 20 16 Dec 24 Feb
*.|l2 4% 4 0 458 4 0  4% *4 0  4 0 4 0  4 0 4 0  4 0 415 Kerr L a k e........ ................ . 5 4% Jan 8 5% Apr 20 37g M ar 6% July
*2% 3 3 3 *2 0  3 *2 0  278 2 0  2 % 2?s 27« 385 Keweenaw Copper_______ . 25 2 M arl7 4% Apr 20 2% May 4 %  Feb
14 14 14*4 143 14 1414 14 14 140 140 *14 l i t 381 Lake Copper C o_________ .  25 5% Jan 27 18 Apr 22 4*4 N ov 10% Jan
*0'2 7 *e»4 7'? *0 0  7 0 OO 6 0 *00  63 6'.i 03 151 La Salle Copper___________ .  25 3% Jan 7 9 Apr 23 3 'At Her 5% Feb

2'j * 2 0 23 2 0  3 2 0  2 0 2 0  20 21- 20 256 Mason Valley Mines____ .  5 1 M arl I 4% Apr 27 1% Dec 4 Jan
13'2 13% 13'2 131? 13'., 133 *13 133, 13 130 *13 130 281 Massachusetts Consol___ .  26 3 Jan 11 17 Apr 22 2 M ar «5% M a ,
*4*4 5 5 5 5 5 5 *4 0  5 *40  5 191 Mayflower________________ .  25 4 M arl 1 8 Apr 22 3*4 June 9 Jan

*25 '2 20 *2578 2014 257g 257g *20  2 0 0 200 261, 110 Miami Copper____________ . f 16*4 Jan 2 29 Apr 20 16*4 Dec 24% Feb
2'2 27fl 234 27S 2 0  23 2 0  23 *20 20 2% 20 1,435 Michigan.................. .............. . 25 .60 M ar 1 3 Apr 22 .50 July 1% Feb

77 '2 77% 770 78'. 78 790 78 790 78 0  790 79 790 1,722 Mohawk-------- ------------------- . 26 46% Jan 15 82 Apr 20 39 Apr 49% Dec
*1478 15'. *15 15'4 150 150 *1U8 151 *14% 15 *140 15 101 Nevada Consolidated------ . 5 11% Feb 24 17 Apr 27 10 Dec 16% Dec

1034 103 11*8 12G 11-0 120 110 113 11 111 11 120 3,555 New Arcadian Copper— . 25 4% Feb 24 14% June 7 Us Jan 7% Jan
*57s 6 57s 0 *0  0 0 0 60 6 00 6 0  00 411 Nlpissing Mines-------------- . 5 5*8 Feb J 67g M ar29 5 July 8% Feb
33'2 333 33 '? 34% 33 34 3 3 0  333 327g 330 33 330 3,21' North Butte.......................... 6 22% Jan 25 387g Apr 20 19*4 Dec 30*4 Feb
*214 23 *2'4 20 2 0  20 *20  20 2 0  20 20 21 135 North Lake______________ . 25 1 Jan 2« 4% Apr 23 .95 A pr 2% Jan

2 h *2 2 'S *2 20 *2 20 . 25 3% Apr 29
4'4 414 *414 43. *4 4 ': *4 0  40 *40  41 *41., 41 50 did Colony............................ 25 3% Jan 4 7% Apr 22 2% N ov 5 At Feb

56 * 50': . 25 58% Apr 21 54 Feb
87*8 88 *88 89 ': 8 9 0  91 ': 89 92 89 890 89 0  90 911 O sceola ... ______________ . 25 64 Jan 28 93% Apr 22 64 Dec 84 Feb
1038 163 103, 17% 17 173 17 170 103, 163 16 2̂ 1634 5,241 Pond Creek Coal............... . 11 12 Jan 7 173i June22 12*4 Dec 207g Jan
85 85 *87 90 *86 87 87 87 87 87 86 0  801 53 Quincy------------  -------------- . 25 50 Jan 1( 95 Apr 22 5U S Dee 68 Feb
24 243 *24% 243, *240 24'; *2334 2U 23 0  241 23 0  23* 321 Ray Consolidated Copper . It 1534 Jan 7 20% Apr 26 15 Dec 221* Apr

*58 591 58 59 59 590 * ____  59 58 0  59 570 57* 471 St Mary's Mineral Land. . 25 28 Jan ( 65 Apr 23 28 Dec 40 Feb
3 3' 3 3 278 27a *27„ 3 278 27{ 23, 27, 891 Santa Fe Gold A Copper. . It 1 M a rl? 3% JunelO 1 Jan 2% Jan
9 9 87s 9 9 9 *8 0  9 8 0  9 8 0  83 575 Shannon.................................. . 11 4 Jan 16 11% Apr 20 4 Nov 7t* Feb

273.J 28 28 281 273, 28 28 28 *27 28 *27 28 161 Shattuck-Arizona________ 11 18*4 Jan 5 33 Apr 20 18 Dec 29*4 Feb
*.20 ,3( *.20 .31 .25 .21 .25 .27 *.20 ,2f 90< South Utah M A S ______ . 5 .10 Feb < .35 Mar31 .10 June .23 Feb
29 291 29*2 29' 29*2 291 *29 291 29 291 29 29 255 Superior.................................. . 25 22% Jan ( 41% Apr 26 22 Nov 32 Feb

3 '2 31 3 '2 33 3 0  3i 3 0  31 3*8 33 3% 3* 835 Superior A Boston Coppet , 1( 1 Mar 3 4% Apr 29 1% Nov 2 %  Jan
*37 38 30*4 37 *37*2 38 3 7 0  371 30 0  371 *37 371 75 Tamarack.............................. . 25 25 Jan 4 45% Apr 23 241* Dec 43 Feb

5 5' 5' *5 51 5 0  51 5's 5' 455 Trinity.................... ................ .  25 2% Feb 11 7% Apr 30 2*4 Nov 5 lj Jan
.53 .5 . 52 •5< .55 .01 .50 .5. *.50 .5. .53 .5: 17,901 Tuolumne Copper.......... .. .  . .20 Jan 2 .63 Apr 14 .23 Dec .85 M a ,

44% 45' 45 40' 45 40 4 3 0  453 42 43* 42 0  43* 9,592 U S Smelt, Refln A M in. .  6( 20 Feb 25 49% JunelS 24% Dec 431* Feb
47'2 48 47 473 473,s 47' 47 471 47 0  471 471, 471 552 Do pref........................... . 6t 38 Jan 15 48% JunelO 40% Apr 487g Feb

4U 4? I' 4% , 45 4% 41 4 At 4* 10,27" Utah-Apex Mining______ .  6 2 Jan 2 5*8 JunelO 1% Nov 2% Feb
14% 14' 14' *14'., Ml 140 14'. 14 III 14 It ' 1,1.35 Utah Consolidated______ . 9% Feb 20 16*8 Junel4 8*4 Jan 14 F’eb
07% 673 *68 OS' 08 0  681 68 68 07 0  071 063, 07 705 Utah Copper C o................. . It 48*4 Jan f 73 Apr 26 45% N ov 59 June
*3 3' 3's 3' 3 ',  31 *27g 31 *2?g 31 *27g 31 701 Victoria___________________ . 25 1 Feb 2( 4% Apr 22 1 M ar * 2 %  M a ,

II4 41 4 '4 4' 41, 43 4 0  41 4 0  41 4 0  41 771 Winona___________________ .  25 1*1 Jan Is 5% M ay 1 Ug Dec 47g Feb
♦61 63 02 03 02 023 01 0  62 6 1  on 01 01 482 Wolverine________________ .  25 32 Jan 0 70 Apr 20 30 Dec 47*4 Frb

* 1 u 1'4 1' *1 11 *1 U * 1 0  11 *1 U 11 Wyandott________________ .  25 50 Mar : 2% Apr 23 30 June 1% Jan

* Bid and asked prices, a  Ex-dlvldcnd and rights. 6 Ex-stock dividend, e Assessment paid, h Ex-rights, s  Unstamped, v 2d paid, w  Half paid.
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Outside Exchanges— Record Transactions

Boston Bond Record.—Complete record of transactions 
In bonds at Boston Stock Exchange June 19 to June 25, 
both inclusive:

[ V o l .  1 0 0 .

B o n d * .

Amer Tel & Tel 4s___
Atl G & W I S3 L 5s .. 
Central Vermont 4 s .. 
Gt Nor-C B &  Q 4s. -
Mass Gas 45*s______
N Eng Cot Yarn 5s_. .  
N Y Central deb 6s_. . 
Pond Creek Coal 6s ._ 1
Swift & Co 5 s .. ___
Western Tel & Tel 5s. 1

F rid a y
S a le s .

W eek's
R ange.

L o w . H ig h .

S a les/or
W eek.

S h a re s .

R an ge s in ce  J a n . 1.

L o w . H ig h .

1929 884* 874* 884* 810,000 864* Jan 894* Apr.
1959 72 71 72 4* 156,000 60 Jan 73 May
1920 70 70 3,000 68 June 70 June1921 964* 964* 6,000 95 Jan 964* May
1929 954* 96 2,000 95 Jan 974* Mar
1929 72 72 1,000 70 Apr 76 Jan
1935 ___ 104 104 5,000 1004* May 104 June
1923 ___ 974* 98 10,500 94 May 984* Apr
1944 96 96 11,000 944* Feb 964* May
1932 98 954* 96 7,000 945* Mar 97 Jan

P ittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from June 19 
to June 25, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, n ot per cent. For bonds the quotations are per cent 
of par value.

Caney River Gas___ _ .25
Columbia Gas & Elec.. 100
Crucible Steel com___ 100

Pieferred_________ 100
Elk Natural Gas_____ 100
Harb.-Walk Refrac preflOO 
Independent Brew com.50

Preferied.....................50
Manufact Lt & H e a t. . .50 
N at Fireproofing com ..50

Preferred..................... 50
Ohio Fuel Oil______
Ohio Fuel Supply_____ 25
Pittsburgh Brew com ..50

Preferred................. ..50
Plttsbuigh Coal...........100

Preferred................... 100
Pittsburgh Plate Glass. 100
Pure Oil common......... 5
San Toy Mining........... 1
Union Natural Gas___ 100
Un Switch & Slg com.50 
U S Steel Corporation. 100

Preferred................. .100
Wcstlnghouse Air Brake 50 
Westlnghouse El & Mfg.50

Preferred ................... .50
B o n d s—

Amer Sewer Pipe 6s__1920
Plttsb Brewing 63__ 1949
W’h’se El&Mfg conv 5s '31 
West Penn Rys 5 s . . .1931

F rid a y
S a les.

W eek's
R an ge.

L o w . H ig h .

S a les/or
W eek.

Shares.

R ange s in ce  J a n . 1.

L o w . H ig h .

19 20 310 174* Jan 24 Apr
155* 16 45 155* June 194* May80 80 80 84 704* May 85 Mayz98 98 25 z98 June 123 Jan24 24 24 10 24 Feb 26 Mar
12 134* 8,680 84* Jan 145* June
294* 31 90 124* Feb 34 May
884* 894* 390 75 Jan 93 May1144* *1135* 115 165 1025* Apr 115 June99 984* 99 70 974* Mar 99 Jan

34* 34* 34* 130 25* Feb 6 Apr
16 16 16 25 154* Mar 224* Jan
474* 474* 474* 496 46 May 494* Jan
54* 5 4* 5 5* 125 44* Feb 65* Apt

19 184* 19 364 16 Feb 225*
134* 134* 134* 110 12 May 155* Jan
425* 425* 43 149 394* Apr 45 May

— 44* 45* 90 3 Feb 84* Apr
154* 154* 16 55 15 Feb 245* Jan

22 224* 175 164* Jan 24 5* Apr92 92 934* 120 825* Jan 954* Feb105 105 10 104 Apr 1084* Feb14 144* 762 134* May 154* Mar
................. 12c. 13c. 2,000 8c. Apr 20c. June131 131 35 130 May 133 Mar

100 102 265 92 Apr 107 Apr60 60 614* 105 38 Feb 63 June
1094* 1094* 10 103 4* Feb 109.1* June130 130 132 655 1164* Mar 135 Apr

504* 485* 504* 630 324* Feb 534* Apr
65 65 40 58 Feb 654* May

934* 934* 934* $500 91 Feb 934* June54 55 12,000 50 5* Apr 65 Jan
1034* 1034* 1,000 914* Mar 103 5* June98 98 1,000 974* May 995* Jan

x  Ex-dividend.

Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from June 19 
to June 25, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value.

S t o c k a —  Par
Atlan Coast L (Conn). 100
Balt & Ohio, pref____ 100
Consol Gas E L &  P . . .  100
Consolidation Coal___ 100
Elkhorn Fuel................. 100

Preferred ................... 100
Fairmont Gas________ 50
Northern Central...........50
United Ry &  Elec...........50
Way land Oil & Gas.........5

Bonds.
Atlan Coast Line RR— 

Conv deb 4ssm all.. 1939 
Atlan C L (Conn)—

Ctfs 5s small...........
Balt Spar P  <fe C 45*s. 1953 
Balt Traction 1st 5 s .. 1929 
City & Suburban 1st 5s '22 
Clty&Sub (Wash) 1st 5s '48 
Consol Gas E & P 44*s '35 
Consol Coal ref 4)3 s . . 1934

Convertible 6s____ 1923
Det& Pontiac 45*s.............
Detroit United Ry 44*s '32
Elkhorn Fuel 5s_____ 1918
F a ir*  ClarksTrac 5s. 1938
Fairmont Coal 5s___ 1931
Georgia & Ala cons 5s. 1945 
Ga Car & Nor 1st 5 s .. 1929 
Jamison C & C—GC5sl930 
Lexington (Ky) St 5s. 1949
Md Elec Ry 1st 5s___ 1931
M t Ver Wood Cot Duck— 

Certificates of deposit..
N O Ry & Lt 44*s_______
Norf Ry & Lt 5s____ 1949
Nor Central 44*s........ 1925
Phlla B & W 1st 4 s .. . 1943
United Ry A El 4s___ 1949

Income 4s...... ...........1949
Funding 5s_______ 1936

do sm all............1936
Wash Ry & El cons 4s 1951 
W11& Weldon 5s.........1935

F rid a y
S a les.

1064*
95
20

24*

954*

1014*
79

W eek’s
R an ge.

L o w . H ig h .

Sales/or
W eek.
Shares.

R ange sin<

L o w .

115 115 50 113 Mar
714* 714* 100 714* June106 1074* 924 1024* Jan
95 95 380 92 Jan19 22 3,304 16 May
704* 71 916 70 June28 28 60 234* Apr
844* 854* 290 83 Jan
21 22 2,905 204* June
244 35* 110 244 May

86 86 $400 82 Jan
984* 984* 700 984* June94 9444 2,000 94 June103 103 2,000 103 June

102 102 2,000 1015* Jan
1014* 1014* 1,000 100 Jan
874* 874* 3,000 87 Jan92 92 3,000 90 Jan

1004* 1004* 10,000 995* Jan87 87 1,000 87 June72 72 1,000 655* JaD
95 954* 13,000 925* Jan
994* 994* 1,000 985* Jan
954* 954* 3,000 94 Jan

1024* 1024* 5,000 1005* Jan
1014* 1015* 8,000 101 Jan
79 79 5,000 79 June
85 85 1,000 85 June
955* 955* 1,000 955* June
354* 354* 1,000 35 Jan
764* 764* 1.000 764* June
96 96 1,000 954* Jan

1015* 1014* 2,000 1014* Juno
96 96 1,000 96 June
795* 80 25,000 795* June
55 57 124,000 55 June
81 81 5,200 81 June
8144 814* 900 814* May
82 82 1,000 82 June

106 106 1,000 1054* Jan

H ig h .

1154* Apr 
7141 June 

1074* Jan 
96 June 
22 June 
71 June 
29 Apr 
854* Jan 
27 Mar 
44* Jan

87 May
101 Apr 
97 Jan 

1034* Feb 
1034* Feb 
1014* Apr 
89 Apr 
94 Mar 

101 May 
87 June 
754* Mar 
954* June 

100 Jan 
964* Jan 

1024* Apr 
1024* Apr

86 Jan 
894* Mar 
984* Jan
40 Feb 
764* June 
974* Apr 

1014* Juno 
96 June 
82 Jan 
63 Jan
87 Jan 
874* Jan 
82 June

106 Apr

Philadelphia Stock Exchange.—Record of transac
tions at the Philadelphia Stock Exchange from Juno 19 to 
June 25, both inclusive, compiled from the official sales lists 
is given below. Prices for stocks are all dollars per share,

not per cent, 
par value.

For bonds the quotations are per cent of

Stocks— P a r
American Gas of N J ..100
American Milling--------10
American Railways-----50

Preferred_________ 100
Baldwin Locomotive-. 100

Preferred_________ 100
Buff & Susq Corp v tc.100

Preferred v t c _____ 100
Cambria Steel.................50
Consol Trac o fN  J ___ 100
Elec Storage B attery .. 100
General Asphalt_____ 100

Preferred_________ 100
Hunt&  Broad Top____ 50

Pieferred_____ _____50
Insurance Co of N A...1 0
J  G Brill Co_________ 100
Keystone Telephone___ 50

Preferred__________ 50
Lake Superior Corp__ 100
Lehigh Navigation____ 50
Lehigh Valley________ 50
Lehigh Valley Transit. .50

Preferred__________ 50
Northern Central_____ 50
Penn Salt Mfg...............50
Pennsylvania_________ 50
Pennsylv Steel pref___ 100
Philadelphia Co (P itts).50

Preferred (5%)........... 50
Pref (cumulative 6%) 50 

Philadelphia Electrle.224* 
Phlla R T vot tr  rects..50 
Philadelphia T raction..50
Reading .................  50
Tono Belmont D evel't.. .  1
Tonopah Mining________
Union Traction........ . . .5 0
United Gas Im pt_____ 50
U S Steel Corporation. 100

Preferred................... 100
W Jers & Sea Shore___ 50
Westmoreland Coal___ 50
Wm Cramp &  Sons__100

Scrip—•
Cambria Steel scrip.. 1916 

do do Feb 1917
do do May 1917

Philadelphia Co scrip. 1916
do do _1918

Bonds—•
Amer Gas & Elec 5 s ..2007

do small________ 2007
Baldwin Locom 1st 5s. 1940 
Elec & Peop tr ctfs 4s. 1945

do small................. 1945
Eqult 111 Gas Lt 5 s .-.1928 
Harwood Electric 6 s .. 1942 
Keystone Telep 1st 5s.1935 
Lake Superior Corp 5s 1924 
Leh C & N gen 44*8.. 1924

Consol 44*s..............1954
Lehigh Valley reg 44*sl923 

General consol 4 s ..2003
Gen consol 4 4* s___ 2003

Leh Val Coal 1st 5s. .1933 
Pennsylv RR cons 43.1948

Temp ctfs 44*s___ 1965
Convertible 34*3__ 1915
Temp ctfs 44*s___ I960

Philadelphia Co 1st 5s. 1949 
Phlla Elec tr ctfs 5s.. 1948

do small.............1948
Trust certlfs 4s___ 1950
do small________ 1950

Phlla &  Read Imp 4 s .. 1947
Reading gen 4s_____ 1997

J  C collateral 4 s . . .  1951 
United Rys Invest 5s. 1926
Welsbach Co 5s_____ 1930
W Jer& Sen Sh 1st 4s. 1936 
West N Y & Pa 1st 5s. 19371

F riday
S a les.

1004*

66 5* 
102 
134*

484*
524*
32
70

22

104*
754*

29
844*

_534* 
58 
34 4* 
32

234*

"74"

33J*
85
604*
484*

8544

W eek's  
R an ge. 

Low . H ig h .

S a les/or
W eek .

. S h a r e s .

1004* 101 158
5% 5 % , 40

30 30 10
995* 995* 5
64 695* 30,677

1015* 1035* 1,204
135* 134* 35
40 40 220
48 494* 953
72 72 17
52 544* 505
32 355* 1,795
685* 714* 843
5 5 183

14 14 190
22 22 67
30 31 30
14 14 55
6744 6744 70
104* 12 10,681
744* 774* 4,668
715* 73 91
1454 144* 60
285* 294* 71C
844* 845* 147
875* 90 31
53 535* 1,811
575* 58 55
334* 345* 727
32 32 70
3944 40 19
234* 24 1,960
94* 95* 1,390

R ange s in ce  J a n . 1

74 
72 
4 We 
7

744*
734*j

44*
74*

324* 334* 
844* 854* 
594* 614 

1094* 1094* 
484* 484* 
614* 614*
61 67

99

*33'
102
994*

101
'984*
104

984*
100
1034*

62
914*

9844 99 
974* 974* 
974* 984* 
96 96
93 93

854* 86 
854* 8544 

102 102 
75 754*
764* 764* 

10544 1054* 
99 99
944* 944* 
33 33

102 102 
994* 994* 

101 101 
894* 894* 
984* 98J* 

1034* 104
98 98 
984* 984*

100 100 
1034* 1034*
99 994* 

1014* 1014* 
1014* 1014*
79 794*
79 80
954* 954* 
924* 93 
934* 934* 
62 624*
914* 914* 
96 96

1024* 1024*

135
1,173
4,003

863
1,137

945
26,158

20
162

10
2,685

493
383

5,565
392
427

$28,000
300

2,000
11,000

500
19,000,
2,000
1,000
7.000,
1,000

19.000 
1.000

14.000
4.000

11.000
1.000

174,000
1 ,0 0 0 !

67.000 
6 ,000! 
2,000

200!
6,000

300
16.000
25.000 

1,000 
2,000

10.000 
2 ,000 ' 
9,000

100 Jan 
5 Apr 

30 Mar 
984* May 
30 Feb 
90 Mar 
11 May 
394* May 
41 Feb 
72 Jan 
474* Jan 
24 Mar
60 Mar 
5 June 
84* Apr

21 Jan
30 May 
134* Jan
61 Jan 
5 Apr

714* May 
65 Jan 
134* Jan 
269* Mar 
834* May 
80 Mar 
514* Feb 
494* May 
299* Mar
31 Mar
32 Mar 
234* Jan
74* May 

734* June 
70 May 
34* Feb 
64* Feb 

30 May 
80J* Jan 
38 Feb 

103 Jan 
48 Mar 
58 Jan 
184* Jan

H ig h .

Feb
Feb

May
Feb
Feb

85 Jan 
85 Jan 

1004* Mar 
75 June 
754* June 

1054* Mar 
95 Apr 
90 Jan 
28 May

102 Mar 
979* Jan

101 Mar 
87 Feb 
97 Feb

103 Jan 
974* Jan 
97 May 
994* Jan

103 May
95 Mar 

1004* Jan 
101 Jan
779* Jan 
79 Jan 
954* June 
914* Feb 
904* Jan 
55 Mar 
89 Jan
96 June 

1019* Mar

104 Feb 
64* Feb 

36 Jan 
101 Jan 
699* June 

1034* Jan 
13 4* May 
404* May 
509* Apr 
74 Apr 
554* June 
364* June 
724* June 
5 June

Mar
Jan

June
Apr
Apr

134* June 
779* June 
73 Apr 
164* Mar 
314* Apr 
86 Feb 
95 May 
559* Apr 
63 Jan 
40 Apr 
36 Apr 
404* Apr 
249* Feb 
104* Mar 
799* Jan 
784* Apr 
54* Mar 
79* Jan 

394* Jan 
874* Mar 
63 June

111
50
63
67

June
Jan
Apr

June

99 June 
974* Juno 
984* June 
97 Mar
96 May

864* Apr 
86 Apr 

1034* Apr
79 Feb 
82 Apr

1054* Mar 
99 Feb 
954* Apr 
45 Jan 

1024* Apr
100 Apr
101 Mar 
90 May

100 Apr 
1049* Jan 
984* Feb 
984* Juno 

1004* June 
105 Feb 
100 Apr 
1024* Jan 
1024* Jan
80 Apr 
809* May
97 Mar 
95 Feb 
934* Feb 
70 May 
92 Juno 
964* Feb

1029* Jan
* Ex-divldend.

Chicago Stock Exchange.—Complete record of transac
tions at Chicago Stock Exchange from June 19 to June 25, 
both inch, compiled from the official sales lists, is as follows:

S to ck s—
Amer Shipbuilding___ 100

l’referied_________ 100
Chic Pneumatic Tool..100
Chic Rys part ctf "1"____
Chic Rys part ctf “2”____
Commonweal th-Edlson 100
Diamond M atch..........100
Goodrich (B F) co m ...100
Illinois B rick ................100
Kansas City Ry & L t . . 100
Lindsay Light_____
National Carbon_____ 100

Preferred................... 100
People’s Gas Lt & Coke 100 
Pub Serv of No 111, com 100

Preferred................... 100
Quaker Oats Co_____ 100

Preferred_________ 100
Sears-Rocbuck com.. .  100 
Stewart WarSpeedocom 100
Sw ift* Co____ ______ 100
Union Carbide Co.........10C
Union Carbide rights____
U S Steel common........ 100
Ward, Montg & Co, pref.

B o n d s—
Booth Fisheries s f d 6s. ’26 
Chicago City Ry 5s. .1927
Chicago Rys 5s_____ 1927

Chic Ry ad! Inc 4 s .. 1927 
Chicago Telephone 5s. 1923 
Commonw-Edlson 5s. 1943 
Dla Match con deb 6s 1920
Morris & Co 44*s___ 1939
Ogden Gas 5s_______ 1945
Peop Gas L& Coke—

Chic Gas L & C 1st 5s ’37 
Sw ift* Co 1st g 5 s . . .1944

F rid a y
S a les.

W eek's
R an ge.

L o w . H ig h .

S a les/or
W eek .

S h a r e s .

R ange s in ce  J a n .

L o w . H ig

34 38 10 20 Apr 41
70 70 50 674* Apr 75

575* 565* 58 150 454* Feb 615*
83 83 84 80 83 June 93

224* 23 60 204* June 314*
1335* 1335* 134 457 1325* June 1404*94 94 95 68 90 Mar 98

524* 6244 50 245* Jan 524*
05 675* 131 60 Feb 674*19 19 5 19 June 30

344 34* 34* 50 34* Feb 44*
140 140 60 1195* Jan 1424*
120 120 4 1185* Mar 124

116 1154* 11644 64 113 May 1235*
804* 82 75 75 Jan 8794 95 13 934* May 1002574* 25744 2 230 Jan 270

1054* 1064* 8 103 Apr zl07
1384* 1374* 1385* 589 al314* Mar 215
674* 67 694* 2.113 484* Jan a:714*

1095* 1094* 1104* 389 1045* Jan 1104*150 154 388 1145* Jan 165
44* 45* 5 4,413 44* June 560 605* 160 384* Feb 605*

zlll5* 1115* 26 1104* Jan 114
87 87 $1,000 87 May 88

96 5* 965* 965* 6,000 96 June 99945* 954* 9,000 93 June 9739 39 2,000 37 June 44
1005* 1005* 10,000 994* Jan 101___ 1004* 1004* 11,000 100 Jan 102
102 102 1,000 1014* Feb 103

-.875* 875* 875* 1,000 864* Jan 885*94 94 3,000 92 Jan 045*
101 101 101 9,000 1005* June 102
96 96 96 11,000 944* Jan 964*

June
Juno
May
Jan
Jan

April
Jan

Juno
June
Feb
Apr

June
Jan
Apr
Apr

Mar
May
May
Jan
Apr

Mar
Jan

June
Juno
Mar

Apr
Feb
Feb
Jan
Jan
Jan

May
Apr

May

Apr

a  Ex 50% stock dividend, x  Ex dividend.
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Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

Week ending 
June 25 1915.

Stocks. Railroad, 
€ fee., 

Bonds.

State, M un. 
Foreign 

Bonds.
U. S.

Shares. Par Value. Bonds.

119,845 S10,036,250 $741,500 $97,000
$1,000

5,000413,792 36,613,550 2,089,500 33,000
462,367 41,235,225 2,292,500 42,000
384,024 33,037,600 2,484,000 84,000

2,000440,677 38,040,900 2,415,500 217,000
Friday.......................... 188,622 14,755,700 2,081,500 113,000

Total ........................ 2,009,327 $174,619,2251 $12,104,500 8586,000 $8,000

Sales at
New York Stock 

Exchange.

Stocks— No. shares.. .
Par value_________

Bank shares, par-------
Bonds.

Government bonds —  
State, mun., &c., bds. 
HR. and misc. bonds.

IVeek ending June 25.

1015.

2,000,327
$174,610,225

$2,300

SS.000
586,000

12,104,500

Total bonds.............  $12,608,500 $16,136,000

1014.

1,537,017
$127,275,550

$ 1,000

517.500
662.500 

15,456,000

Jan. 1 to June 25.

60,031,857
,164,757,275

$107,200

$407,500
11,137,500

376,808,200

S388,533,200

37,601,461
$3,286,836,470

$258,100

$445,000
30,026,500

338,371,000

$368,812,500

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND  
BALTIMORE EXCHANGES.

Week ending  
Ju n e  25 1915

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday------------
Monday_________
Tuesday_________
Wednesday---------
Thursday________
Friday---------------

25,358
39,651
32,059
22,568
37,810
39,946

$41,000
90.000 
40,400 
21,500
18.000 
12,000

10,112
24,390
19,368
18,201
16,190
10,400

$28,218
66,855

112,804
70,682

144,401
31,600

1,355
3,178

855
1,473
1,286
1,030

$47,600
71,500
34,900
48,000
41,700
25,200

T o ta l.................. 197,392. $222,900 $98,661 $454,560 9,177 S268.900

New York City Banks and Trust Companies.
Bid As* Bank Bid As* T rust Go’s

Mech A M et. 245 250 N ew  York Bid AS*
550 570 Merch Exch. 175 185 Astor______ 355 365
200 205 Merchants'. . 180 187 Bankers T r .. 430 440
120 135 Metropolis* . 300 340 B'way Trust. 143 148
400 Mctropol’n * . 175 185 Central Truet 970 985
225 260 M utual____ 325 Columbia__ 480 495
160 175 New Neth* . 210 225 Commercial . 86 —

140 150 New York Co 725 825 Em pire......... 295 305
Butch A Dr. 120 130 Now York__ 380 400 Equitable Tr 410 420

160 170 Pacific*......... 200 220 Farm L A Tr 1100 —
650 675 Park ............. 395 405 Fidelity-------

Chath APhen 184 190 People’s* . . . 230 255 Fulton_____ 280 300
125 Prod Exch*.. 155 165 Guaranty Tr 560 570

400 410 Public*____ 175 Hudson----- 126 136
167 175 Seaboard___ 400 430 Law Tit A Tr 116 118

f387 390 400 425 Lincoln Trust 100 105
Coal A Iron. 160 170 Security* — _____ 80 Metropolitan 400 410

450 Sherman__ _ _____ 135 Mut’l (West-
300 325 State*--------- _____ 135 Chester) — 130 135

tl6 3 23d W ard*.. 100 125 N Y Life Ins
302 310 Union Exch. 136 142 A Trust__ 940 965

85 100 Unit States*. 500 _____ N Y T r u s t ... 580 590
70 Wash If'ts*. 275 Title Ou A Tr 375 385

155 165 Westeh Av*. 160 175 Tr’nsatlantlc 200 220
Fifth Avo*-. 4200 4500 West Side*. ___ 450 Union Trust. 330 340
F ifth ............. 250 300 Yorkvlllo * .. 525 550 U S Mtg A Tr 390 400

860 880 United States 1010 1060
195 Westchester . 140 . . .

Gcrm-Amer* 125 130 Brooklyn.
390 410 Coney Isl’d* 105
425 475 First ______ 260 270 Brooklyn
190 Flatbush___ 134 142
265 280 Greenpolnt.. ___ 150 Brooklyn Tr. 470 485
600 615 Hillside*___ 100 115 Franklin___ 250 260
300 310 Homestead* - _____ 90 H am ilton__ 270 2S5
495 515 Mechanics* . 135 145 Kings County 610 635
165 170 Montauk* . . ___ 105 Manufact'ra-
610 N assau____ 195 205 C itizen s... 137 142
300 325 National City 270 280 People’s ____ 280 288
300 310 North Side* 175 209 Queens C o .. — 80

Mark A Fult. 240 250 People’s ___ 140 150
------ * Marika marked with a (•) are State banks tS ale at auction or at Stook
Exchange this week ___  _________________________________________

CURRENT NOTICE.

__ attention o f investors is invited to the salo o f $ 1 ,2 5 0 ,0 0 0  Indiana
Stool C o . 1st M .  5 %  bonds due 1052, which are being jo in tly  offered by  
H am bloton  & C o . of this city  and Baltim ore and C olgate , Parker & C o . o f  
this c ity . Prico 101 and interest.

__ jytossrs. R . M .  G rant & C o . o f N ow  Y o rk , B oston and C h icago , aro
offering $ 3 1 3 ,0 0 0  D es M oin es, Iow a, 4 ' / $ %  bonds, due 1916 to 1935 in
clusive. Th ese bonds aro legal investm ent for savings banks in a ll tho 
N ow  England States.

Inactive and Unlisted Securities
All bond prices arc “ and Interest” except w here marked " f .”

Stand Oil Stirs iConci)— Per sh are
Standard Oil Stocks — Pe rShare Par Bid. As*.

Par Bid. ASk ’ierce Oil C orp ......... ......25 *10% 11
*16 16% Prairie Oil & lia s ............. 100 307 310

ion 550 555 Prairie Pipe L in e__ 144 146
inn 265 275 Solar Refining____ _____ 100 225 230
50 *100 102 Southern Pipe Lino C o .. 100 203 212

.in n 700 715 South Penn Oil..................100 274 277
106 120 130 Southwest Pa Pipe Lines. 100 10S 112
mo 225 230 Standard Oil (California) 100 277 280

. 50 •40 42 Standard Oil (Indiana). .  100 405 410

.100 45 47 Standard Oil (Kansas) ..1 0 0 345 350

.100 223 226 Standard Oil of Kentucky 100 244 217

.100 147 149 Standard Oil of Nebraska 100 310 320
inn 135 140 Standard Oil of New Jer. 106 398 too
inn 133 135 Standard Oil of New Y’rklOO 183 185

.  60 96 98 Standard Oil of Ohio___ 100 425 430
Internat Petroleum___ ..£ 1 *8% 8% Swan A Finch....................10( 108 113
National Transit Co----- 25 ♦29 30 Union Tank Lino Co___ 100 78 80
Now York Transit C o .. .100 205 208 Vacuum OU.____ ______ 100 197 190
Northern Pipe Line Co. .100 92 94 WasliIntonOlI.............  . .  1( *33 35
Ohio OH C o .................... - 25 *133 135 Bonds.
Penn-Mex Fuel C o ----- *57 62 Pierce Oil Corn conv 6? 1924 75 78

Tobacco Stocks— Per Sha
Par

American Cigar common. 100
Preferred____________ 100

Amer Machine A Fdry.-lOO 
Brltlsh-Amer Tobac ord. £1

Ordinary, bearer............£1
Conley Foil____________ 100
Johnson Tin Foil A M et. 100 
Mac Andrews A Forbes.. 100 
Porto Rlcan-Amcr T ob .,100  
Reynolds (R J) Tobacco. 100

Preferred_________
Tobacco Products com. 100 

Preferred—See Stock Ex 
United Cigar Stores com. 100

Preferred____________ 100
United Cigar Stores (new) 10 
Young (JS) Co...................100

Ordnance Stocks— Per ce

Aetna Explosives com__ 100
Preferred____________ 100

Atlas Powder common__ 100
Bliss (E W) Co common. 50

Preferred_____________ 50
Canadian Car & Fdry — 100 
Canadian Explosives com 100

Preferred____________ 100
Colt’s Patent Fire

Arms Mfg___________ 100
duPont (E I) de Nemours

Powder common_____ 100
Preferred____________ 100

Electric Boat.......................100
Preferred____________ 100

Hercules Powder com__ 100
Savaee Arms.....................1 0 0
Winchester Repeat Arms 100

re
Bid.
107
98
80

*1512
*1512
300
130
172
192
315
117
50

list.
103 
110 
*10% 
170

ru.

127
84

187
395
135
63

325
104

434

625
96

119
119
375
280

1675

As*.
112
100
90
1612
16%

325
160
178
198
330
120
60

110
117

10%
180

129
87

191
405
145
67

350
110

97
121
121
385
290
1750

Short Term N otes— Per Cent.

Amer Locomotive 5s, '15.J-J
5s, July 1916..................J-J
5s. July 1917..................J-J

Am Tob 6% scrip, 8ep 1 T 5 .
Am T A T Sub Cos 5s. 1916- 
Anaconda Copper 5s T7.M-S  
Balt A Ohio—

4 'As 1917......................JAD
4M» 1918......... ............ JAD

Ches A Ohio 5s 1919 — J-D  
Cbic Elev Ry 5s, 1916...J -J  
Chic A W Ind 5s, 1915. .M -S  
Consum Pow 6s, 1917.MAN 
Erie RR 5s, Oct 1 1915.A-O 

5s Aprl 1 1916
6M«. April 1 1917----- A-O

General Rubber 5s, T8 .JAD  
Hocking Valley 6s, ’15.M-N  
Int Harv 58. Febl5 ’18.F-A  
Lackawanna Steel 6sT7.M -S  
Lake Sh A M So,5s Sept 1915 

5s Dec 1915
Minn Gen El 6s, 1917.JAD  
New Eng Nav 6s, 1917.M-N 
N Y C A II Riv—

5s. Sept 15 1915
5s, Oct 1 1915.............. A-O

N Y N II A H 5S, May 1 1916 
Pub Ser Corp N J 5s, T6 M-S 
Schwarz A Sulzb 6s, '16 .J-D  
Seaboard A I* 5s, 1916..M-S 
Southern Ry 5s. 1916..F-A

5s, Mar 2 1917.......... _M-S2
SulzASonsCo Os.J’nel '16M-S 
UnTypew 5s,Janl5 T6 J-J15 
United FruitOs.Mayl T7M-N 

Gold notes 5s 1918..M-N
Utah Co 6s, 1917-------- A-O
UtahSecurCorp 6s.'22M-S15

100
100%
100%
100%
100%
100%

99%
98%
91%
94%

100%
97%

100%
99%
99%
98

10078
99%
97%

100%

S t r e e t  R a i lw a y s —
Par

100%
1C1
101
100%
101
100%

99%
98%
91%
96

100%
99

100%
99%
99%
98%

101%
99%
98%

100%

American Brass________100 170

*92
♦47
321
108
61
79
32
62
48
54

Bid
Com'w’lth Pow Ry A L ..1 0 0  51

Preferred____________ 100 79
Federal Light A Traction 100 12

Preferred____________ 100 55
Republic Ry A Light----- 100 15

Preferred____________ 100 ------
Tennessee Ry L A P com. 100 5

Preferred____________ 100 27
United Lt A Rys co m ...1 0 0  40

1st preferred_________100 67
2d preferred__________ 100

Wash R y A El Co----------- 100
Preferred____________ 100
4s, 1951...........................J-L'
Elec. Gas A Power Cos—

Am Gas A Elec com......... 50
Preferred_____________ 50

Am Lt A Trac com m on.. 100
Preferred____________ 100

Amer Power A Lt com— 100,
Preferred____ ________ 100|

Amer Public Utilities com 100
Preferred ................. — 100

Cities Service Co com— 100
Preferred_______  . .  - 100

Consumers Power (Minn)
1st A ref 5s 1929 ...M A N  

Flee Bond A Share prof . 100 
Great West Pow 5s 1946 JAJ
Indiana Lighting Co----- 100

4s, 1958 o p tio n a l___ F-A
Northern StatesPowercom 100

Preferred____________ 100
Pacific Gas A El com ___ 100

1st preferred___ _____ 100
2d preferred...................100

South Calif Edison com . 100
Preferred___________ 100

Standard Gas A El (D el). 50
Preferred_____________ 50

United Gas A Elec Corp. 100
1st preferred_________ 100
2d preferred__________ 100

Utah Securities Corp----- 100
6% notes—See Short-Term 

Western Power common. 10C
Preferred____________ 10C

I n d u s t r i a l  
and M iscellaneous 

Adams Exp col tr g4s '47J-D
Alliance Realty.................-100
Amer Bank Note co m .. ..6 0  

Preferred_____________ 50

Ask.
54
82
16
60
18
66

6
30
44
69

90%i 92 
8312 84% 
81% 82

93
49 

323 
110
63%
81
36
65
50 
56

90 
9812 
79% 
39 
68 
28 
83% 
44%

d 84 
85 
71
91 
*5%

•23%
18
57
19
14

Notes
13
54

/68
70

•33
*48%

100%' 100%
100
96%

101
97%

100% 100% 
100% 100% 
100% 100% 
100% 100% 
99% 100 
9Q78 100% 

100 100% 
98 I 98% 
99% 100 
91% 95% 

101% 101% 
98% 99 
98% 100
78

New York C ity N otes—

6s, Sept 1 1915. 
6s, Sent 1 1916. 
6s, Sept l 1917.

R R . E q u ip m e n ts  —

10012

80

91
100
81

70 "
29
85
45%
85
86 
74 
94

6%
25
20
60
21
15

14
56

100%
102% -------
104 104%

Baltimore A Ohio 4 Ms-------
Buff Roch A Pittsburgh 4Ms

Equipment 4s. ____
Canadian Pacific 4Ms>—  
Caro Clinch! A Ohio 6 s . .
Central of Georgia 5s-----

Equipment 4 Ms...........
Chicago A Alton 4s.........
Chicago A Eastern Illinois 6s

Equipment 4 Ms-------------
Cldc Ind A I.oulsv 4 Ms___
Chic St L A N O 5s...............
Chicago A N W 4M s--------
Chicago R I A Pao 4 Ms—  
Colorado A Southern 6 s ..
Erie 5 s.............................. .......

Equipment 4 Ms-------------
Equipment 4 s----------------

Hocking Valley 4s-------------
Equip 5 s ........................ ..

Illinois Central 5s.................. .
4Ms - .............................

Kanawha A Michigan 4%s. 
fgnilsvllle A Nashville 5s . 
Minn St P A S 8 M 4M s_. 
Missouri Kansas A Texas 5s
Missouri Pacific 5s----------
Mobile A Ohio 5s..................

Equipment 4 Ms------------
New York Central Lines 5s.

Equipment 4M s------------
N Y Ontario A West 4M s. 
Norfolk A Western 4 M s ...

Equipment 4s........... ........
Pennsylvania RR 4 Ms-----

Equipment 4 s............... ..
Perc Marouette 5s........... ..

Equipment 4 Ms................
St Louis Iron Mt A Sou 5s_ 
St Louis A San Francisco 6s
8eahoard Air Line 5s-------

Equipment 4M s____
Southern Paclllc Co 4M s. 
Southcrn Railway 4M s—  
Toledo A Ohio Central 4s.

R a i lr o a d s —

Interboro Cons com w I -----
Preferred—See Stock Ex 

W est Pile 1st 5s. 198.1___M -S

PerCt
Bid.
4.55

Basts
Ask.
4.40

4.60 4.40
4.60 4.40 
4.87 4.80 
5.10, 4.75
5.00 4.75
5.00 4.75

____6
____ 6
____ 6
5.10 4.75 
4.80 4.60
4.50 4.25 

 6.00
5.00 4.75
4.90 4.60
4.90 4.60
4.90 4.60
4.90 4.70
4.90 4.70
4.55 4.40
4.55 4.40
5.00 4.75
4.50 4.30 
4.75 4.50 
6.25 6.2,r
6.50 5.50 
5.20 4.90 
5 20 4.90
4.95 4.70
4.95  4.75 
4.9(1 4.00
4.55 4.30

140
91
67
81

£127%
120
38
85

%
275
108%
106

*7
75

102
100
137

15
70
53
61
* 1%
10
48
•1%

1
5

/  50
8 

99 
1%
7%

68%
80
34
50

171
145
93
69

4.55
4.35
4.35

4.30
4.20
4.20

5.25| 5.00
------ ! 6
5.10 4.90
5.10
4.55
4.90

22
list.
/29

4.90
4.40
4.60

129
130 
42 
90

1
285
109%
107

7%
77

104

140 "
20
80
55
62

1%
20
51

1%
3
8

58
9

105 
2
7%

American Chicle com___ 100
Preferred____________ 100

Am Graphophone com ..100
Preferred____________ 100

Amorlcan Hardware----- 100
American Surpty_______ 60
Amer Typefounders com . 100

Preferred........... ..............100
Amer Writing Paper----- 100
Bond A Mtge Guar......... 100
Borden's Cond Milk com . 100

Preferred____________ 100
Braden Copper Mines------- 5
BurnsBros.com ----- —  100

Preferred____________ 100
Casualtv Co of America. 100
Celluloid C o ...................... 100
City Investing Co............100

Preferreu------------------- 100
Consol Car Heating------- 100
Cramp Ship A E B ld g -------
Davls-Daly Copper C o .- .1 0  
Emerson-Brantlngham ..1 0 0

Preferred ......................... 100
Goldfield Consol M ines.. .1 0
Havana Tobacco Co----- 100

Preferred......... ...............100
1st g 5s June 1 1922. .J-D  

lutercontlnent’l Rub com 100
Internat Banking Co----- 100
Inter Merc M arine------- 100

Preferred_____________100
International Nickel----- 100 149% 150

Preferred............... 100
International Salt______100

1st g 5s 1951________A-O
International Sliver prof. 100

1st 6s 1948..................  J-n
Deb 6s 1933 .................. J-J

Kelly Springfield Tire— 10O
1st preferred--------------100
2d preferred--------------100

Kerr Lake Mining................ 6
Lunston Monotype......... 100
La Rose Consol Mines......... 6
Lawyers’ Mtge Co---------100
Leblgh Val Coal Saies.- .6 0
Manhattan Transit........... 20
Marconi Wireless of Am— 6
Mortgage Bond Co------- 100|
National Surety.................HO 167
N Y Mtge A Security__ 100 110
N Y  Title Ins Co..............100
Nlplsslng Mines__________ 6,
Ohio Copper Co_________ 10,
Otis Elevator com-------- 1001

Preferred________  100 os
Realty Assoc (Pklyn). ..100 100 
Remington Typewriter— |

Common--------------------10°
1st preferred_________ 100
2d preferred..................... 100

Rlker A Hege’n (Corpforsik)
Royal Bak Powd c o m ...  160 152

Preferred____________ 100 102
Safety Car Heat A Lt— 100 103
Singer Mfg C o----------------100 230
Standard Coupler com .. 100 25

Preferred____________ 100
Sterling G u m .. . ...................5
Sulzberger A Sons prof.. 100 
Texas A Pacific Coal—  100 
Tonopah Extension Min— l
United Profit Sharing...........
U S Casualty.............. ...1 0 C
U S Envelope com______ 100

Preferred____________ 100
U S Finishing.................... 100

Preferred --------------------100
1st g 5s 1919..................J-J
Con g 5s 1929------------ J-J

U S Tit Gu A Indem___ 100
Westchester A Bronx Title

A Mtge Guar...................100
Worthington (H R) Com

pany pref____________ 100 80
Viikon Gold . -5 *2%

105
23

/0>3
105
108%
99

159 
S6

160 
*4% 
60

*%
180
160

*%
*3

115

40
•5%
• ’As
73

7%
45
30
•7

100
•3
90

175
*2%
•3

190
130
102

7%
28
90
68
30

165

107
26
65

110
109%
100%
163
87

170
4%

70
%

185
170

%
3%

120
172
115
50

6
’■As

74
97

104

9 
50 
36

7%
157
103
106
237

35

‘ *3% 
92 

200 
3% 

3 As 
210 
140
105

10 
33

74 ” 
50

• Per share, a And accrued dividend, h Basis 
dividend. /F la t  price, a Nominal, s Sale price.

d Purchaser also pays accrued 
x Ex-dividend, v Ex-rights.
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f  tmestmmi ami ^UvxlrtratX
R A I L R O A D  G R O S S  E A R N I N G S  

The following table shows the gross earnings of every STEAM railroad from wliioh regular weekly or monthly returns 
a^n bo obtained. _ The first two columns of figures give the gross earnings for the latest week or month, and the last two 
ooiumns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns o f the electric railw ays are brought together separately on a subsequent page.

RO A D S.

Ala N  O & T ex P ac-  
N  O & N or E a s t .  
A la & V icksburg. 
Vicks Shrev & 1’.

A nn A rbor. 1______
A tch  T op  Sc San  F e .  
A tlan ta  Birm & Atl 
A tlan ta  & W est F t .  
A tlan tic  C oast Line 

C hariest Sc W Car 
Lou Hend & St L 

{/Baltim ore & O h io .
B & () Oh Ter UK 

Bangor & Aroostook  
Bessem er & L E rie. 
B irm ingham  S o u th .
B oston  Sc M a in e___
B u ff Koch Sc P itts  _ 
B uffalo  & Susq U R . 
C anadian N orthern  
C anadian P a c if ic ..  
C entral o f G eorgia . 
C en t o f N ew  Jersey  
C en t N ew  E n glan d . 
C entral V erm o n t.. 
Ohes & Ohio L in es.
C hicago & A lto n ___
C hic Burl Sc Quincy 
/  C hicago & E ast 111 
p  C hic G reat W est. 
C hic Ind & L ou isv . 
C hic M ilw  & S t P . l  

C hic Mil & P u g SI 
rC hic & N orth  W est 
C hic Peoria & St I, 
pChic St P M  Sc Om, 
C hic Terre II Sc S E 
Cin Ham & D ayton  
Colorado M id land . 
b Colorado & South
C o r n w a ll__________
Cornwall & Lebanon
C uba R ailroad____
D elaw are & Hudson  
D el Lack Sc Western  
D en y  & Rio Grande 

W estern P a c if ic ..  
D en ver Sc S a lt Lake 
D etro it Tol & Iront 
D etro it Sc M ackinac  
D et Sc T ol Shore L . 
D ul Sc Iron R a n g e ..  
D uluth  So Sh Sc Atl 
Elgin  Joliet Sc E a s t . 
El Paso & Sou W est
E rie________________
Florida E ast C o a st. 
Fonda Johns & Glov  
Georgia R a ilro a d .. 
Grand Trunk Pac__ 
Grand Trunk S y s t .  

Grand Trunk R y  
Grand Trk W est. 
D et Gr II Sc M il.  

G reat N orth  System  
G u lf & Ship Island .
H ocking V alley____
Illinois C entral____
Internat & Grt N or  
K anaw ha Sc M ic h ..  
K ansas C ity  S ou th . 
Lehigh & Hud R iv . 
Lehigh & N ew  E n g .
Lehigh V alloy_____
L ouisiana & A rk an . 
Louisiana R y Sc N av  
sLouisville & N ash v  
M acon & B irm ’ham
M aine C en tra l_____
M aryland Sc P enn a .
M  Id land V alley____
M ineral R an ge____
M inn Sc S t Louis._1

Iowa C entral___I
M inn St P Sc S S M .  
M ississippi C en tra l. 
U M o K an Sc T e x . . .  
x  M issouri P ac ific . . 
N ash v  C h a tt Sc S t L 
N evada-C al-O regon  
e N ew  York C entral 

B oston  Sc A lbany  
n Lake Erie & W . 
M ichigan Central 
C lov C O & S t LI 

Peoria Sc E ast)  
C incinnati N orth  
P itts  Sc Lake Erie 
N  Y  C hic & S t L_ 
T ol Sc Ohio C en t. 
T o t all lines above

Latest Gross E arnings.

Week or 
M onth.

M a y _____
M a y _____
M ay  
2d wk June
M a y _____
A p r il_____
A p r il_____
A p r il_____
A p r il_____
A p r il_____
M a y _____
A p r il_____
A p r il_____
A p r il_____
M a y _____
A p r il_____
3cl wk June 
M ay  
3d wk June 
3d w k June
A p r il_____
A p r il_____
A p r il_____
A p r il_____
3d w k June 
2d wk June
A p r il_____
A p r il_____
2cl w k June  
3d w k Ju n o  
A p r il_____

M a y _____
A p r il_____
A p r il_____
A p r il_____
A p r il..........
A p r il_____
3d wk June
A p r il_____
A p r il_____
A p r il_____
A p r il_____
A p r il_____
3u wk June
A p r il_____
2cl w k Juno
A p r il_____
2 cl w k June
A p r il_____
A p r il_____
2u wk Juno
A p r il_____
A p r il..........
A p r il_____
A p r il_____
M a y _____
A p r il_____
Is t w June 
3d w k Ju n o  
1st w kJune  
1st w kJune 
1st w kJune
M a y _____
A p r il_____
A p r il_____
M a y _____
A p r il_____
A p r il_____
M a y --------
A p r il_____
A p r il_____
M a y _____
A p r il_____
A p r il_____
2d w k June 
April 
April 
April 
April 
2d w k June 
2d wk June

2d w k Juno 
April 
3d wk 
3d wk
A p r il_____
2d w k June
A p r il_____
A p r il_____
A p r il_____
A p r il_____

A p r il_____
A p r il_____
A p r il_____
A p r il_____
A p r il_____
A p r il_____

Current Previous 
Y ear. Year.

285.090  
127,734  
122,632

41,971
,602,096
221,295
103,646

,977,165
172,033
109.394

,276,206
114.166
325,864
482 ,155

58,324  
,815,971  
210,591  
114,781 
278,900  
,619,000  
012,351  
,793,185  
431,869  
317,731
848.090  
262,617  
,689,143  
,065,269  
313,758  
133,842  

,877,038

: June 
: Juno

6,395
121

1.322
161
739
101
240,

10
23,

545,
2,056
3,757,

418,
439,

36,
118,

19,
115
247

67
751
661

5,012
561

78
225

69
989
762
143 

53
4,884

145
442

4,872
610
223
831
177
260,

3 ,845
144 
165 
963

8
858

44,
94
21

207,

,660
,40
,875
,253
,773
710
754
,155
550
701
513
256
800
624
400
980
,588
,450
,166
,148
,150
,468
,208
,029
,372
,709
,669
,072

,298
,590
,516
,497
,987
,757
,256
,874
,172
425
,269
,189
,991
,665
,398
,788
726
,854
,017
,106

490,178
65,137

526,120
1,040,000

928.931
8,028

13002429
1,423,929

463,910
2 ,863,499

2 ,786,677
122,525

1,190,903
950,894
340 ,000

23144771

322,602
136,401
129.197  

40,636
;,879,790  
230,619  
101,492  

1,267,613 
185,733  
112,511 

,732 ,040  
110,821 
407.116  
443.135  

87,079  
,923,069  
202,571  

73,054  
406,100  

,185,000  
,057,570  
,635.975  
365,039
329.901  
750,141
256.901 

,693,138  
930,432  
321,106  
128,006  

,236,599

,685,713
127.485

,390.758
98,945

796.175
121,496
230,530

14,384
28,396

544,872
,043,486
,593.605
413,500
449,268

28,484
122,016

22,707
103,495
132.905

66,015
848,157
797,841
,862,381
557,540

89,418
258.422
100,406

,042,646
805,362
139.197  

51,400
,962,282
156,945
394,904

,221,978
701,556
274,864
887,848
153,757
235.916
,746,713
148.482
150,470

,011,750
11.777

921,853
49,504

120,388
16,673

203,434

503,686  
79,903  

535,826  
1,090,000  
1.062.579  

7,792  
12264178  
1,382,889  

440,631 
2 .889,840

2,049,470
101,835

1.315,549
896,899  
325,691  

22269 982

July  1 to Latest D ate.

Current
Y ear.

S
3,267 ,773
1,398,093
1,297,584
2 ,209 ,615

107713794
2 ,252 ,215

999,586
26,612 ,265

1,513,083
1,169,522

83,152,842
1,293,512
3,139 ,239
6 ,460,367

738,089
38,762,507

9,289,178
1,335,486

16,846,300
95,914,680
10,423,225
26,393,664

3.291 ,865
3 .177,082

38,052,295
13,579,537
76,907,228
12,130,458
13,295,739
6,394,871

76.380,309

76,331,948
1,371.304

Previous
Y ear.

3,724 ,307
1,715,257
1,695,285
2 ,194 ,726

101838406
2,928 ,496
1,100,018

30,925 ,944
1,810,244
1,147,153

91,203,408
1,385,585
3.182 ,378
6,701 ,512
1,077,161

40,096,249
10,583,207

1,498,300
22,188,300
126011473
12,399,635
27,583,869

3,151 ,492
3 ,374,916

36,399,052
13,687,887
79,450.464
13,426,692
13,767,540
6,766 ,475

78,647 ,398

79,934 ,737
1,398,241

15,420,564115,703,751  
1,874,000 1,840.141  
7 ,935 .652  8 ,336 ,722  
1,483,726! 1 ,499,962

13,724,443
108,318
245,714

4 .208.266  
18,908,217  
35.492.528  
21,212,973

4.589 ,528  
1,567,542  
1,515,638  
1,020,457  
1,241,572  
3,276.411  
2,761,717  
6,899 ,889
6.343 .266  

50,211,404
4,456 ,226

799,907
2,408,271
4 ,575 ,010

48,180,603
37,276,740

6.740,455
2 ,400,840

62,022,537
1,366,981
5,149,495

57,264,305
7 ,718,576
2 ,410,790
9 ,243,070
1,486,353
2,104,433

38,891,114
1,435,604
1,676,750

49,331,179
114,828

9,435 ,420
435.150

1 ,180,535
803,075

9 ,672,345

26,632,277
715,561

32,068,899
56,787,343

9 ,213.583
354,721

126821651
13,659.532
4,734 ,628

27,827,717

29,885,153
1,290,214

11,724,705
9,432 ,490
4,189 ,304

229465401

12,909,757
153,976
200,677

4 ,270.486
19.346,647
35,860,483
22,996,465

5.268 ,185
1,134,980
1,266,793
1,156,434
1,349.796
5 ,289.693
3 ,343 ,060
9,692 ,104
7 ,486 ,624

50,815,649
4 ,500 ,072

898.180  
2,859.711  
6 ,449,229

52,879,305  
41 ,952 ,880  

6 ,703,605  
2 ,349,869  

70,725,493  
1,702.710  
6,102,192  

61,092,008  
8 ,619,472  
2,701,753  
9 ,991,510  
1.472,090  
1,720,540  

38,346,032  
1,462,919  
1,645,471  

57,491,530
135,878

9,850 ,728
444,839

1 ,383.350
469.679

9 ,223,850

27,969,619
863,126

31,159 ,026
58,547.139
10.791,491

355.181  
133979345  
14,394.724
4 ,811 ,260  

29,377,031

30,698.841
1,240,800

14,954,605
10,023,107
4,856 .807

244339876

N ow  Orl Great N or  
N O M obile & C hic  
N Y N  11 Sc H a r tf ..
N  Y O nt Sc W est___
N  Y Susq & W e s t . .  
N orfolk S o u th er n .. 
N orfolk  & W estern .
N orthern P ac ific___
N orthw estern  P ac .
Pacific C oast C o ___
zP en nsy lvan ia  H R ..  

B a lt d i e s  Sc A t l . .  
C um berland Vail.
Long Island_____
M aryl’d D el Sc Va 
N  Y Phila & N orf 
Phil B a lt Sc W ash  
W Jersey Sc Seash  

Pennsylvan ia  C o ..  
Grand Rap Sc Ind 
P itts  C C & St L .
V a n d a lia _______

T ota l lines—
E a st P itts  Sc Erie 
W est P itts  & Erie 
All E ast Sc W est.

Pero M arqu ette___
R eading C o —

Phila Sc R ead in g. 
Coal & Iron C o . .
T o ta l both co s___

R ich Fred & Potom
Rio Grande J u n e___
Rio Grande S o u th ..  
Rock Island L in e s ..
R u tla n d ___________
St Jos Sc Grand I s l .  
St L B row nsv Sc M .  
St L Iron M t & Sou 
S t Louis Sc San Fran 
St Louis South w cst-  
San Pod L A Sc S L . 
Seaboard Air L in o ..
Southern P acific__
Southern R a ilw a y ..

M obile & O hio___
Cin N  O & T ex P . 
A la Great S ou th . 
Georgia Sou Sc FI 

Spok Port & S eattle  
'Penn Ala Sc Georgia 
T en n essee C en tra l.
T exas Sc P ac ific____
T idew ater & W est. 
T oledo Poor Sc W est 
T oledo St L & W est 
T rinity Sc Brazos Val 
U nion Pacific S y st .  
Virginia Sc Sou West
V irg in ian __________
W a b a sh ___________
W estern M arylan d . 
W heel & Lake E r ie . 
W rightsville Sc Term  
Y azoo Sc M iss V all-

Latest Gross Earnings.

Week or 
M onth.

April . . .
April---------
April _ . 
April . . .
A p r il__
A p r il_____
A p r il_____
A p r il_____
A p r il_____
A p r il_____
A p r il_____
A p r il_____
A p r il_____
A p r il_____
A p r il_____
A p r il_____
A p r il_____
A p r il_____
A p r il_____
A p r il_____
A p r il_____
A p r il_____

A p r il_____
A p r il_____
A p r il_____
A p r il_____

A p r il_____
A p r il_____
A pril-_____
A p r il_____
M a r c h ___
2d wk Juno
A p r il_____
A p r il_____
A p r il_____
A p r il_____
A p r il_____
A p r il_____
3d w k Juno
A p r il_____
A p r il_____
M a y _____
2d wk June  
2d w k June  
2d wk June  
2d wk June  
2d wk June
A p r il_____
3d wk M ay
A p r il_____
3d wk June
A p r il___
2d wk June  
2d wk June
A p r il--------
A l a y _____
A p r il_____
A p r il--------
M a y _____
3d wk June
M a y __
A p r il__
M a y ___

Current Previous 
Year. Year.

134,745
152.775

5.536,891
749,971
368,511
344,087

3,759 .184
4 ,682 ,890

258,405
422.931

15267949
85,249

246,374
1,013,241

67,039
299,684

1.743,884
487,300

4 ,226 ,248
424,270

3 ,162 ,308
864.110

19463 913

$
149,745  
171.850  

5.575,981  
730,246  
330,701  
398,557  

3 ,573,005  
5,267,180  

280,380  
508,597  

15733 023 
88,334  

291.938  
998,378  

70,297  
313,610  

1,695,101  
502,842  

4,253,051  
443,47.3 

3,074 ,940  
751,981

19952745
8 ,809 .832  8.661.7.38  
28273 745 28614 483 
1 ,550.850 1,435,117

4 .272 ,567  4 ,251,267  
3,606,94414,311.737

Various Fiscal Y ears.

Buffalo Sc Susquehanna R R ------
D elaw are Sc H udson___________
E rlo____________________________
N ew  York C entral e____________

Boston Sc A lb any____________
Lake Erie Sc W estern n ______
M ichigan C entral___________
C leve Cine C hic & S t L o u is ..
C incinnati N orthern_________
Pittsburgh Sc Lalco E rie--------
N ew  York C hicago Sc S t Louis
T oledo Sc Ohio C entral----------

T otal all lines_____________
N  Y Susquehanna Sc W estern ..
z Pennsylvania Railroad_________

Baltim ore Chosap Sc A tla n tic .
C um berland V a lley__________
Long Isla n d _________________
M aryland D elaw  Sc V irg in ia ..  
N Y Philadelphia Sc N orfo lk . 

. Phila Baltim ore Sc W ashing'll
W est Jersey Sc Seashore--------

P ennsylvan ia C om pany_________
Grand R apids Sc In d ian a------
P itts C ine C hic & St L o u is ..
V and alia_____________________
T otal lines— E ast P itts Sc Erie 

— W estP itts  Sc Erio 
— All Lines E Sc W .

Rio Grando Ju n ction ___________
R utland________________________

7,882,511
274,124

63,724
11,100

5,121,034
291,281
119,806
208,131

2,338 ,246

8.563,004
277,846

69.638
11,591

4 ,972,348
291,010
117,405
267,662

2 .483,002

July  1 to Latest D ate.

Current
Y ear.

$
1,323,693
1,500,146

53,296,468
7,498,869
3.245 ,307
3,254,11

34 ,598 ,138
53,185,818

2 ,919,247
5 ,203,188

151710560
1.031.750
2,420 ,846

10,795,291
788,500

3 .042 ,866
16,689,707
5.406 .898

Previous
Y ear.

S
1,575,884
1,864,035

55,969 ,520
7,643 ,114
3,278,451
3,549 ,739

37,133,091
59,432 ,486

3 ,053 ,080
6 ,009,732

165655660
1,034,833
2,912 ,207

10,495,378
803,434

3.113 ,154
17,073,874

5,417 ,060
13,612,425 51 ,650,211  
4 ,479 ,580  4 ,684 ,403  

31 .901 ,126  35 ,745 ,762  
9,258,4131 9 ,618,267

195883 6071212008440  
90,473 ,294  103048844  
286356 003 315057 288  
15,126,304 14 ,349,909

39 ,323 ,059  42 ,300 ,814  
25 ,826 ,883  27 ,786 ,512
05 ,152 ,942

2 ,339 ,490
791,816
529,261

59,951,511
2,869 ,759

70,147 ,326
2 ,391 ,090

795,881
616,944

57,497,019
3 ,099 ,508

3 ,397,295 3 ,318 .541136,148,139

1,270,9311 1 ,303,305  
1,900,130 2 ,259,501  

25 .357 ,035  28 ,120 ,504

191.000 203,000
863,979  984,593

1.971,192 2 ,244.779
10592282
1,069,305

196.777
176,995

93,776
35,938

293,303
1,159

126,903
316,015

8,512
20,894
95,327
48,737

6 ,584 ,460
141,756
656,857

2,349,382
192,846
491,283

22.602
883.688

10983 055 
1,180,124  

253,940  
200,876  

94,002  
46,950  

390,043  
1,713  

138,782  
311,128  

7,349  
22,458  

107,233  
126,585  

6,838,322  
162,319  
540,871 

2,304,226  
164,411 
465,841  

24,143  
864,301

Period.

Jan 1 to M ay 31
Jan 1 to Apr 30
Jan l to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30

1 to Apr 30
1 to Apr 30

Jan 1 to Apr 30
Jan 1 to Apr 30

1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
.Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan I to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr .80

d ic e 1 to M ar 31
Jan 1 to Apr 30

10,359,039  
7,722 ,496  

17,889,410  
l 17902061 
59,534,668  
10,495,737  
9,038,754  
4,552 ,120  
2,130,000  
3 ,716,359  

62,212
1.238.334  

17,550,122
67,974

1,115,823
4,390 ,045

877,316
79,631,286

1.527,742
5.048.335  

26,748,208
8 ,383,792
4 ,835,150

242.668
10,856,901

38,239,792
12,525,277
8 ,904 ,145

21,417,964
126975983
67,938,961
12,424,471
10,490,047

5 ,181,658
2,490 ,157
4 ,169 ,549

83.885
1,426,008

18,427,299
71,667

1,230,364
4 ,386,848
2 ,047,834

84,824,033
1,627,826
5,592,436

27,844,731
8,049,823
7,120,183

315.951
11,702,172

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

* Weekly Sum m aries.
Current

Year.
Previous

Year.
Increase or 
Decrease. % •M onth ly  S um m aries.

Current
Year.

Previous
Year.

Increase or 
Decrease. %

1st week April (35 road s)____
2d week April (36 road s)____
3d week April (35 road s)____
4th  week April (37 road s)____
1st w eek M ay (30 roads)____
2d week M ay (30 roads)____
3d w eek M ay (36 roads)____
4th  w eek M ay (36 road s)____
1st week June (36 road s)____
2d w eek Juno (36 roads)____

$
10,926,188
10,677,695
10.686.520
14,381.573
10,147,680
10,821,709
10.737,012
14,876,882
10,756,561
10,970,091

$
11.915.768  
11.787,026  
11.001,518  
15.509,468  
11.241,001 
11.795,147  
11.728,643  
16,218,082  
11.724,751  
11,920,704

%
— 980.580  

— 1.109.331  
— 914,998  

— 1,127,895  
— 1,093.381  

— 973.438  
— 991,631  

— 1 ,341,200  
— 968,190  
— 950,613

8.31 
9.42  
7 .Si) 
7.27  

10.70 
9.02  
8.46  
8.26  
8.73  
8.20

M ileage.
August____
S eptem ber.
O ctober___
N ovem ber .  
D ecem ber _
J a n u a ry ___
February __
M a r c h ____
A p r i l_____
M a y ______

Cur. Y r.
.240 .831  
.242 .380  
.244 ,917  
.210 ,497  
.216 .807  
.2 4 6 ,9 5 9  
.2 4 6 .1 8 6  
.2 4 6 ,8 4 8  
.247 ,701  
- 89,194

Prev. Y r .
237.159
233,698
211.093  
242.849  
243.242  
243,559  
2 12,837 
243,598  
245,170  

87,942

$
269.593.446
272,992.901
209.325.262
240,235,841
232,598.369
220,282.196
210,860.681
238,157,881
237,696,378

00.691.778

S
280.919,858
285.850,745
298.066.118
272.882.181
258,285,270
236,880,747
212.163,967
25.3,352,099
241,090,842

66.630,031

s
— 11.320.412
— 12,857,811  
— 28.740.856  
— 32,646.340  
— 25.686,901
—  16,598,551  

—  1,303.286
— 15,194,218

— 3,394,464
— 5.938,253

4 03
4.50
9.64

11.90
9.94
7.01
0.61
5.99
1.41
8.91
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Latest Gross Earnings by Weeks.—In tho tablo which 
follows wo sum up soparatoly tho earnings for tho second week 
of Juno. Tho tablo covers 36 roads and shows 8.20% do- 
creaso in tho aggrogato under the samo week last year.

Second week o f Ju n e .

A labam a G reat S outhern----------
A nn A rbor--------------------------------
B u ffa lo  R ochester & P ittsburgh
C anadian N orth ern-------------------
C anadian P a c ific ----------------------
C hesapeake & O hio-------------------
C hicago & A lton -----------------------
C hicago Great W estern_______
C hicago Ind & T.ouisvillo----------
C ine N ew  Orl & T exas P a c ific . _
C olorado & Southern__________
D en ver & R io  G rande---------------
D en ver & Salt L ak e____________
D etro it  & M ackinac___________
D u lu th  South Shore & A tl--------
G eorgia Southern & Florida— .
Grand Trunk o f  C anad a______ '

Grand Trunk W estern --------
D etro it Gr I la v  & M ilw ------
C anada A tla n tic___________

L ou isv ille  & N a sh v ille_________
M ineral R ango________________
M inn eap olis & S t. L ou is______

Iowa C en tra l______________ .
M inneapolis S t Paid & S S M ___
M issouri K ansas & T ex a s_____
M issouri P a c ific______________
M ob ile  & O hio________________
N  o vada-C ali torn i a-O rcgon____
R io G rande South ern _________
S t Louis South w estern_______
Southern R a ilw ay____________
T exas & P a c ific______________
T oledo Peoria & W estern_____
T oledo S t L ouis & W estern —  
W estern M arylan d -----------------

T ota l (36 roads) —  
N e t  decrease (8 .20% )-

1915. 1914. Increase. Decrease.

$
93,776

$
94,002

S $
226

41,971 40,636 1,335
209,498 202,572 0,926

84,500268,600 353,100
1,623,000 2,158,000 535,000

781,657 748,507 33,150
262,617 256,901 5,716
313,758 321,106 7,348
124,118 136,377 12,259
176,995 200,876 23,881
218,868 224,065 5,197
421,400 420,100 1,300

36,400 28,484 7,916
3,11919,588 22,707

67,148 66,015 1,133
11,01235,938 46.950

949,313 1,000,639 — 51,326

963,665 1,011,750 48,085
21,017 ■ 16,673 4,344

207,106 203,434 3.672

490,178 503,686 13,508
522,197 533,431 1 1,234

1,039,006 1,089,006 50,000
196,777 253,946 57,163

8,028 7,792 230
49111,106 11,591

178.006 194,000 16.000
1,069,305 1,180,124

9,490
110,819

309,634 300,144
1 ,56420,894 22,458

95,327 107,233 ___ 11,900
193,218 164,411 28,807

10,970,091 11,920,704 104,025 1,054,638
950,613

Net Earnings Monthly to Latest Dates.—Tho tablo 
following shows tho gross and not earnings of STEAM 
railroads and industrial companies reported this week:

Iloads.

-----Gross E arn ings-----
Current Previous
Y ear. Year.

$ $

------N e t E a rn in g s -------
Current Previous

Y ear . Y ear.
$ $

A tch  T opeka & S F e .b .M a y  0 ,602 ,006  8 ,870 ,700  ?3,300,670 13,000,831
Jan  1 to  M a y  3 1 ______ 107,713,704 101838,406 ;3 8 ,106,182 j3 4 ,566,779

B altim ore & O h io .b _____ M ay 8 ,276 ,206  7 .732 ,040  3 ,113 ,405  1.866,119
Ju ly  1 to M ay 3 1_83,152,842 91 ,203 ,408  24 ,687 .738  23 ,277 .014

B ellefon to  C e n tr a l.b ___M ay  7 ,015  7 ,360  31 170
Jan 1 to  M ay  3 1 _ 32,324 36 ,330 3 ,287 5,633

B u ffa lo  Koch & P ittsb  b M ay  805,357 772,031 237,841 101,986
Ju ly  1 to  M ay 3 1 ______  8 ,614 ,189  9 ,923,522 2 ,272 ,353  2,407,966

B u ff  & Susq R R  Corp a M ay  114,781 73,054 10,331 def21,616
Jan 1 to  M ay 3 1 . 565,113 571,721 44 ,405 14,266

C anadian N orth ern _____M ay  1 ,103,000 1 ,641,600 322,000 481,600
Ju ly  1 to  M ay  3 1 _______ 16.024,300 21 ,045 ,400  4 ,493 ,400  5 ,888,400

C hicago & N  W .a ______M ay  6 ,395 ,660  6 ,685,713 1 ,561,516 1,000,100
Ju ly  1 to  M ay 3 1 ............. 76 ,331 ,948  79 .934 ,737  20 ,303,087 21 ,183,505

K an sas C ity  Southern b M ay  831,874 887,848 315,061 207,734
Ju ly  1 to  M ay  3 1 .............  9 ,243 ,670  9 ,991 ,510  3 ,370 ,380  3 ,657,623

Lehigh V a lle y .b ________ M ay 3 ,845 ,269  3 ,746,713 1 ,362,633 1,251,140
July  1 to  M ay 3 1 .............. 38 .891 .114  38 ,346,032 11 .463,704 10 ,646,045

Southern P a c if ic a  . . . . M a y  10,502,282 10 .083,655 2,653,031 2,512,131
Ju ly  1 to  M ay 3 1 _______ 117,902,061 126975 083 32 ,091,251 34 ,684 ,750

U nion Pacific a _________ M ay 6 ,584 ,460  6 ,838,322 1,827,390 2 ,054,047
Ju ly  1 to  M ay 3 1 ______ 70,631 ,286  84 ,824 .933  27 ,354,026 29 ,066,354

IN D U S T R IA L  C O M P A N IE S. 
Iross E( -N e t E arn ings -

C om panies.

D ayton  Pow er & L t .a . - M a y
Jan 1 to  M ay 3 l ----------

Groat W est Pow  S ys a M ay
Jan 1 to  M ay 3 1 ----------

S t L R ocky M t & P .a . - M a y
July  1 to M ay 3 1 ----------

Southern Cal E d ison — M ay  
Jan 1 to M ay 3 1 ----------

Current
Year.

$

Previous
Y ear.

$

Current
Y ear.

$

Previous
Y ear.

$
77,257

436,133
67,805

388,718
32,823

198,925
28,549

168,999
236,658

1,166,183
213,011

1,095,784
158,426
820,571

130,962
699,111

193,016
2,525,531

219,299
2 ,285,928

47,326
850,289

73,064
702,628

373,356
1,880,849

387.515
1,910.500

198,133
998,701

207,683
890,959

a N ot earnings here g iven  are after deducting taxes, 
b N e t earnings hero g iven  are before deducting taxes.
j For M av  taxes and uncollectib le railw ay revenue am ounted to $458,306, 

against $443,310 in 1014: after deducting w hich , n et for M ay 1015 w as 
$2 ,842 ,371 , against $2 ,657,620 last year. From Ju ly  1 to  M ay 31 taxes, 
& c., wore $5 ,005 ,054  in 1915, against $5 ,026,430 in 1914.

Interest Charges and Surplus.
— In t . ,  R en ta ls , A c .-------- Pal. o f N e t E a rn s .—

Roads.
Current

Y ear .
$

269
1,345

108,043

B ellefonto  C en tra l-------M ay
Jan 1 to M ay  3 1 .............

B u ffa lo  R och & P itts  . . .M a y
Ju ly  1 to  M ay 3 1 ______ 2,172 ,718

B u ff & Susq R R  C o r p ..M a y  25.745
Jan 1 to  M ay 3 1 ............. 130,225

C hicago & N  W ..............M ay  888,15'

Previous
Year.

S
235

1,175
201.302  

2,049,023
27,707

138.577
048.303

Current Previous 
Y ear. Y ear.

$ $ 
d ef238 def65  

1.942 4 .458
*05,401 *def47,436  

*752,783 *1,211,271  
*13,465 *def26,363  
*66,046 *11,926
673,350 60,707

Ju ly  1 to  M ay  3 1 ______ 10,165.548 10,198.745 10,227,530 10,984,760

IN D U S T R IA L  C O M P A N IE S.

C om panies.

D ayton  Pow er & L ig h t.M a y
Jan 1 to  M a y  3 1 ----------

G reat W est Pow  S y s t - .M a y
Jan 1 to  M ay 3 1 ----------

S t L R ocky M t & P ------M ay
Ju ly  1 to  M ay 3 1 .............

Southern Cal E d ison — M ay  
Jan 1 to  M ay 3 1 ______

— I n t . ,  Rentals, A c .—  
Current Previous

Y ear.
$

Y ear.
$

—Pal. o f  N e t E a rn s .—  
Current Previous

Y ear. Year.

18,085 16,926 *15.769 *12,558
90,065 85,590 *113,692 *88,750

106,579 99,649 *09,691 *50,521
524,103 493,794 *380,315 *296.690

31,266 38,276 16,060 34 ,788
441,208 458,881 409,079 303,74B

82,474 76,211 *117,908 *135,947
408,369 377,438 *620,675 *538,894

E X P R E S S  C O M P A N IE S .
-------M o n th  o f  A p r il-----------Ju ly  1 to A p r i l  30—

1915. 1914. 1915. 1914.
N orthern  Express C om pany—  $ $ _ „

T ota l from tran sportation —  211,157  213,050 2 ,261,871 2 ,476 ,051
E xpress privileges— D r_____  116.097 116,959 1 ,236,108 1 ,346,625

R even u e from tran sp ort'n . 95 ,060 96 ,090 1,025,763 1 ,129,425
O perations o ther than  transp. 3 ,6 l3  3 ,276  3 2 ,8 i 5 32 ,256

T ota l operating reven u es. 98 ,673 99,367 1 ,058,638 1,161,682
O perating exp en ses_________ 87 ,318  84,591 884,940 906,664

N e t  operating reven ue______  11,358 14,775 173,697 255,017
U ncollectib le  rev. from  trans. 18 2 150 38
E xpress ta x es_______________ 5 ,000  4 ,500  50 ,000 45 ,000

O perating in com e_________ 6 ,336  10.273 123,547 209,979

ELECTRIC RAILWAY AND TRACTION COMPANIES.

N a m e  o f 
Road.

Latest Gross E arn ings .

Week or 
M o n th .

M a y _____
M a y _____
A p r il_____
A p r il_____
A p r il_____
A p r il_____
A p r il_____
A p r il_____
A p r il_____
A p r il_____
A p r il_____
A p r il_____
A r p il_____
A p r il_____
A p r il_____
A p r il_____
M a y _____
A p r il_____
M a y _____
A p r il_____
A p r il_____
M a y _____
A p r il_____
M a y --------
A p r il_____
A p r il_____
A p r il_____
A p r il_____
A p r il_____
A p r il_____
M a y _____

W k June20  
April . . .

A m erican R ys C o—  
A tlan tic  Shoro R y —  
cAur E lgin  & Chic R y  
Bangor R y  & E lectric  
B aton  R ouge Elec Co  
B eltL R yC orp (N Y C ). 
Berkshire Street R y .  
Brazilian Trac, L & P 
Brock & P ly in  S t R y .
B k lyn  Rap Tran S yst  
Capo Breton E lec Co. 
C hattanooga R y & Lt 
C levo Painesv  & E ast 
C love Southw  & C o l. 
C olum bus (Ga) El Co 
C olum  (O) R y, P & L 
pC om w thPow , Ry&Lt
C onnecticut C o --------
C onsum  Pow  (M ich ).
C um b Co (M e) P & L
D allas E lectric C o----
D etro it U nited  Lines.
I) D  E B & B att(R ec)  
D uluth-Superior Trac 
E a st S t Louis & S ub 
E astern T exas E le c . .
E l Paso E lectric C o . .
42d S t M  & St N  A vo  
G alv-H ous E lec C o . .
Grand R apids R y Co 
Harrisburg R ailw ays. 
H avan a  El R y , L & P 

(R ailw ay D ept) —  
H onolulu  It T  & Land  
H oughton Co Tr C o . 
^Hudson & M a n h a t.
Illinois T raction ------
InterDoro ltap  T ran . 
Jacksonville Trac C o.
K eokuk E le c tr ic ____
K ey W est E lectric___
Lake Shore E lec R y .  
Lehigh V alley Transit 
L ew ist Aug & W aterv  
Long Island E lcctr ic . 
L oulsvillo  R a ilw a y . .
M ilw  E l R y & L t C o .
M ilw  L t, l i t  & Tr Co 
N ash ville  R y & L ight 
N  Y C ity  In terb o ro ..
N  Y & Long I s la n d ..
N  Y  & N orth  S h o r e ..
N  Y  & Queens C o—
N ew  York R ailw ays.
N  Y Sc Stam ford R ys  
N  Y W estch est & Bos 
N ortham pton  T r a c . .
N or Ohio Trac & L t .
Norf.li T exas Electric  
N orthw  Pennsyl R y .
Ocean E lectric (L I ) .  
Paducah Tr & L t C o . 
Pensacola E lectric Co 
Phila Rapid T ran sit-  
Port (Ore) R y ,L & P C o  
Portland (M e) R R - .
P ugct Sound Tr.L& P  
(/R epublic R y & L t . .
R hode Island C o____
R ichm ond Lt & R R .  
S tJoseph (M o) R y .L t.

H eat & Power Co 
Santiago El L t & T r . 
Savannah Electric Co 
Second A venue (ltec)  
Southern Boulevard  
S taten  I s l’d M id lan d . 
T am pa E lectric C o . .
T hird  A v e n u e ----------
T oronto  S treet R y —
Tw in C ity  Rap Tran  
U nion R yC o o fN Y C .  
Virginia R y & Pow er- 
W ash B alt & A nn ap . . 
W estchester E lectr ic . April

/6333460 /5941220  /24422

W estchester S t R R . .  
Y onkers R a ilr o a d ..
York R ailw ays..........
Y oungstow n & Ohio
Y oungstow n & South April

April 
April 
April 
M ay  
April 
April 
April
A p r il_____
M arch ____
A p r il_____
A p r il_____
M a y _____
M a y _____
M a y _____
April 
April 
April 
April 
April
A p r il_____
A p r il_____
A p r il____
A p r il____
A p r il____
A p r il____
A p r il____
A p r il____
A p r il____
A p r il_____
M a y _____
April
A p r il_____
A p r il_____
M a y --------
April 
April

M a y _____
M a y _____
A p r il_____
A p r il_____
A p r il_____
A p r il_____
A p r il_____
A p r il_____
M arch____
2d wk June
A p r il____
M a y --------
M a y _____

A p r il_____
A p r il_____
M arch____
A p r il____

Current Previous 
Y ear. Y ear .

$
448,672

27.878
142,011

60.618
14,517
64.070
69,861

$
487,461

27,199
155,640

56,594
13,580
63.347
70.566

J a n .  1 to latest date.

Current
Year.

S
2,004

119
556
249

58
247
271

7,407 8 ,337
2184,979 2189,375

25,164
87,745
30,151
06,217
56,400

247,363
1108.008

612,898
289,561
186,786
131.945

1004,464
40.181
91,342

193,827
50,670
76.608

159,351
152,211

83.353
76,747

50
46,
21 ,

465,
850

2904
52 
18

8
101 ,
152

53 
17

259
466
115
176

55
31
12

106
1127

25 
37 
13

279
123
26 

7
22
20

2070
442

75
605
247
349

28

,050
510
,851
48 8
,611
,773
,076
,343
,641
,548
,072
.817
.855
,636
,534
,640
.040
,949
,90
,503
,362
.388
.508
.555
.013
282
,465
,810
,203
,193
,472
.160
,526
,238
.180
,644
.814
,086

96,047
40.463
65.689
69.463  
18.307  
22,558  
81.176

305,445
488.468
178.381
217.716
407,693

73,613
44,837
10.360
59,616
63,502
22.690  
12,913'

26,505
90,429
31,896
99,627
55,234

248,748
1106,984
618,574
260,774
186,634
179.086

1015,357
43,723

110,114
213,008

52,519
81,410

155.127
196.149  
101.454
87 ,050

52,512
49,366
24,345

484,776
905.786

2948,937
62,836
10,420
10,539

109,200
136,537
49,773
17,976

290,424
502,708
124.128
186.150  
53,282  
31,269  
13,113

106.744  
1148.88s  

25,903  
34,340  
15,043 

287,719  
171,411 
26,255  

7,413  
23,941 
22,323  

2178,842  
533.073  

77.306  
702,770  
256,325  
415.948  

27,198

102,116  
39,867  
70.841 
71,927  
17,080  
21,684  
70,258  

328,850  
510.751  
182,153  
215,595  
433,495  

78,729  
45,300  
19,384  
58,448  
64,716  
21.083  
13.597

28  
8,467  

101
330  
113, 
369  
228

1,025  
5,722  
2,395  
1,522  

752 
605  

4,902  
■ 156 
466  
786 
204
326  
625  
623  
376  
382

1,259,
190,

82,
1,861,
3.584,

14,473,
208,

74,
37,

391.
443
202

64
1,208
2,470

554
718
219
121

46
402

4,315
93

141
51

1,101
518
103
23
95,
79 

9.901  
1,815

292,
2.482
1,210
1.475

105

524
189
265
252

68
80

331 
1,229  
1,400  
4,167

831
2.046

327 
170

71
225
191

92
49

Previous
Y ear.

673
374
444
550
911
320
139
060
101
443
153
362
038
082
536
367
608
056
066
027
510
553
,175
964
,393
794
,669
,320
351

,254
,890

165
225
331
908
543
594
856
675
365
308
731
,436
,135
,202
,961
,730
,714
,767
,275
,725
,542
,512
,759
,391
,155
,351
,138
,658
,116
,559
,876
,842
,637
,460
,965
,228
,791
,773

,729
,376
,668
,948
,476
004

.694
,938
,007
,941
,912
,71
,076
,681
,251
.831
600

,055
,700

2.160
116
596
240

56
229
281

/24074
28

8,252
108
365
115,
373
218

1.017
5,711
2,344
1,425

721
751

4.780
168
519
878
208
352
566
764
404
393

1,339,
203,

91,
1.911,
3.576,

14,801,
246,

77,
43,

410,
402,
183,
61,

1,313,
2,542

577,
739,
201 ,
107

44
390

4,309
90  

120
54

1,080
678
100
23

101
91

9,956
2.202

288
2,861
1,247
1,570

99

528 
188 
278  
263  

64 
72 

318  
1,267  
1,483  
4,078  

800 
2,098  

315  
164 
68 

213 
195 

84 
51

748
381
587
,126
584
,648
115
458
334
,412
139
876
833
925

.194
,499
,254
.148
,569
.833
.510
,437
,056
,349
,282
,762
.265
.959
,013
.341
,180

072
534
467
468  
763 
273  
501 
921 
786 
161 
417 
346  
613 
448  
,676 
248  
752 
,322 
,164 
,235 
,085 
,862 
,925 
,227 
,475 
,884 
,434 
936  
,375 
092  
362  
217 
,212 
386  
,919 
,904 
,747 
,060

,380
,741
,879
,518
,645
,975
,916
,817
.867
163
187
464
293
670
055
248
509

.446
829

* A fter allow ing for other Incom e received.

b R epresents incom e from all sources, c T hese figures are for consoli
dated com p an y . /  Earnings now given  In m ilreis. g Includes con stitu en t  
com panies.

Electric Railway Net Earnings.—The following table 
givos tho returns of ELECTRIC railway gross and net 
earnings roported this woek:

. -------Gross E arn ings—
Current Previous 

Roads. Year.
$

A labam a Trac, L t & B ..A p r  86,487
M ay 1 to  Apr 3 0 ______  773,169

C om m onw ealth  Bow R y  & Lt
and its  con stit cos b .  .M a y  1 ,108,008

Jan 1 to  M ay 3 l ---------- 5 ,722 ,698
D uluth-Superior Trac a .M a y  9 1 ,342

Jan 1 to  M ay 3 1 ______  466,964
Interbor Rap T r a n s .a . -M a y  2 ,904,773

Ju ly  1 to M a y  3 1 ______ 30,744,299 3 0 .8 0 0 .7 2 /
L ouisville R a ilw a y .b — M ay 259,636 290,424

Jan 1 to  M ay 3 1 ______  1,208,202 1.313,448

Year.
$

1,106,984
5 .711 ,254

110,114
519.349

2 ,948,937

------N et E arn ings------ -
C urrent Previous

Y ear.
$

53,551
438,392

586,396  
3 ,017,797  

22,054  
123,159  

1,624,658

Y ear.
$

585,352  
2,970 ,445  

45,145  
183,267  

1,656,433
16,907,837 17 ,035.948  

119,967 117,214
573.773 757,146
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------- Gross E arn ings--------------- N et E a rn iu g s -------

Roads.
Current
Y ear .

Previous
Y ear .

Current
Y ear.

Previous
Y ea r .

$ $ $ $
M ilw  E lec  R y  & L t a - -M a y  

Jan 1 to  M a y  3 1 ______
466,534

2,470,961
502,708

2 ,542.676
122,685
662,702

137,789
696,454

M ilw  L t, l i t  & T r a c .a .-M a y  
Jan 1 to  M a y  3 1 .............

115,640
554,730

124,128
577,248

36,070
158,644

44,112
190,140

P acific  G as & E lec a ___M ay
Jan 1 to  M ay  3 1 ______

1,525,189
7 ,749 ,538

1,368,892
7,070 ,230

779,763
4 ,105 ,658

642,156
3 ,523,326

P h iladelp h ia  C om pany—- 
N a t G as & Oil D e p ts .M a y  

A pr 1 to  M ay  3 1 ______
536,479

1.298,689
564,978

1,329,535
274,341
753,162

278,669
753,695

C onsol G a sC o o fP itts .M a y  
A pr 1 to  M ay 3 1 ______

11,006  
23,557

13,371
28,245

1,223
1,497

1,622
1,532

D uquosne L ig h t . .  . .M a y  
Apr 1 to  M ay  3 1 _____

401,698
800,748

388,428
821.665

200,585
384.034

166,670
3.57,354

Penn . L ight & P o w .. .M a y  
Apr 1 to  M ay  3 1 ______

14,723
30,060

17,188
34,491

4,951
10,533

5,752
10,872

P ittsburgh  R a ilw a y s .M a y  
Apr 1 to  M ay  3 1 ----------

1,018,799
1,968,154

1 ,062,576
2,043 ,668

385,799
710,907

363,460
622,142

Beaver V alley  T ra c t.M a y  
Apr 1 to  M ay 3 1 ______

29,312
56,250

30,976
58,665

10,405
18,765

10,412
16,667

R epublic R y  & L ight and
subsidiary c o s .a --------M ay

Jan 1 to  M a y  3 1 ______
247,644

1,210,228
256,325

1,247,904
99,019

455,094
96,787

470,120
St Jos R y , L , II & I’ .a .M a y  

Jan 1 to  M ay  3 1 ______
96,047

.524,729
102,116
528,380

39,419
242,162

38,663
228,902

Third A vo System  a ____M ay
Ju ly  1 to  M ay  3 1 ______

961,317
9 .940.573

997,279
9,887 ,167

297,331
2,890 ,840

257.768
2 ,759,844

W ash B alto  & A n n ap ___M ay
Jan 1 to  M ay 3 l ______

73,613
327 ,076

78,729
315,293

33,736
132,234

38,500
129,170

672,8^6  
8.541 .582

C249.390 
c 3 .488.999

a  N e t  earnings hero g iven  aro after deducting taxes, 
b N o t earnings hero g iven  aro boforo deducting taxes.
c Balanco for tho W isconsin Edison C o. and depreciation  o f sub . com pan

ies w as $111,988 for M ay and $1.861 .326  for tho 12 m onths.

Interest Charges and Surplus.
— m t . .  Rentals, & c.------- Bal. o f N et E arns .—

Current Previous Current Previous
Roads. Y ear. Y ear. Year. Year.

$ $ $ $
C om m onw ealth  Pow  R y & L t

and its  con stit c o s____ M ay 424,102 408 ,488  162,293 176,864
Jan 1 to  M ay 3 1 .............  2 ,131,687 2 ,043 ,887  886 ,110  926,557

D uluth-Superior T rac__M ay 14,671 14,955 z8,851 l 3 1,043
Jan 1 to  M ay 3 1 .................  72,816 74 ,747 256,963 2114,094

Interborough Rap T ra n .M a y  911,861 911,861 2786,463 2810,296
Ju ly  1 to  M ay 3 1 _______10,003,550 10 .211,702 27 ,470 ,966  27 ,391,442

L ou isville  R a ilw ay ............M ay  73,250 73 ,250  263,775 262,474
Jan 1 to  M ay 3 1 .............  366 ,250  353,917 2271,087 2285,416

M ilw  E lec R y & L ig h t ..M a y  67,108 68 ,219 258,128 274,831
Jan 1 to  M ay  3 1 .............  340 ,676  351 ,768  2333,211 2371,249

M ilw L t , H t& T r a c ____ M a y  55 ,999 54 ,768  225,233 234,503
Jan 1 to  M ay  3 1 .............  280 .773  272 ,510  2102,928 2142,607

P acific  G as & E lec______M ay  350 ,830  391 .936  428,933 250,220
Jan 1 to  M ay 3 1 .............  1 ,811,394 1 ,961,428 2 ,294 ,264  1,561,898

R ep u b R y & L t& su b co s .M a y  56,845 56 ,454 242,238 240,407
Jan 1 to  M ay 3 1 .............  284 ,286 279,187 2171,132 2191,284

St Joseph R y , L, II & P .M a y  20,833 20 ,833 18,585 17,829
Jan 1 to  M ay  3 1 ______  104,165 102,252 137,995 126,648

Third A v o S y s t ...................M ay  214,195 215,273 289,553 2149,576
Ju ly  1 to  M ay 3 1 ______  2 ,344,442 2 ,351 ,637  2620,531 2479,271

2 A fter a llow ing for other incqm o received.

N ew  Y ork  S tr e e t  R a ilw a y s .

-------Gross E arn ings--------------- N e t E arn ings-------

Roads.
Current
Y ear.

Previous
Y ear.

Current
Y ear.

Previous
Y ear .

$ $ $ $
H udson & M an h attan .a .A p r  

Jan 1 to  Apr 3 0 ----------
314,374

1,257,139
333,445  

1,307.492
C172.745

679,442
C190.188

723,971
Interboro It T  (S u b ) .a .  

Jan 1 to  Apr 3 0 . -
.A pr 1,593,468

6 ,312,637
1,621,823
6,428,645

999,281
3 ,979,032

1 ,059 ,589  
4 ,174 ,62  7

nterboro It T  (E lo v ) .a  
Jan 1 to  Apr 3 0 . -

.A pr 1,333,222
5,256,183

1.398,381
5,423,692

658,559
2,437 ,619

7 15 ,290  
2 ,57  0,930

T ota l Interboro R T .a .A p r  2 ,926,690  
Jan 1 to  A pr 3 0 . .  — 11,568,821

3 ,020,204
11,852,336

1,657,830
6,416,651

1,774,87 9 
6 ,7 6 5 ,5 5 5

B rooklyn R apid T ra n .a  
Jan 1 to  Apr 3 0 . .

.A p r  2,184,979  
------  8 ,467,443

2,189,375
8 ,252,412

735,015
2 ,618,679

798,873
2 .6 1 3 ,6 7 5

N ew  Y ork R a ilw a y s .a .  
Jan 1 to  Apr 3 0 . .

.A p r 1,127,388
4 ,315,512

1,148,888
4 ,309,862

323,287
1,163,776

351,907
1 ,181 ,938

B e l t I J n o .a -----------  —
Jan 1 to A pr 3 0 . .

-A pr 64,070
247,320

63,347
229,648

5,413
35,910

8,611
28,975

Second A v e n u e .a . .  . .  
Jan 1 to  A pr 3 0 . .

-A pr 69,463
252,948

71,927
263,518

16,152
37 ,564

15,052
16,180

Third A v e n u e .a --------
Jan 1 to  Apr 3 0 . .

.A pr 305,445
1,229,938

328,850
1,267,817

92,907
414,916

105,601
430,681

D  D  E B & B a t te r y .a .  . 
Jan 1 to  A pr 3 0 . .

.A pr 40,181
156,175

43,723
168,056

4,713
7,893

9,396  
d ef4 ,828

42 St M  & St N  A v e .a .  
Jan 1 to  A pr 3 0 . -

.A p r 159,351
625,320

155,127
566,959

67,366
242,093

34,348
156,491

N  Y  C ity  In terb oro .a -  
Jan 1 to  Apr 3 0 . -

.A pr 55,949
219.767

53,282
201,322

15,978
65,211

15,799
35,677

Southern B oulevard, a - 
Jan I to  Apr 3 0 . .

.A pr 18,307
68,476

17,080
64,645

5,161
20,114

3,285
5,856

U nion R y of N  Y  C ity .a  
Jan 1 to  Apr 3 0 . .

.A p r 217,716
831,912

215,595
800,187

43,522
159,197

7,780
46,364

Wejstchoster E le c tr ic .a -  
Jan I to  Apr 3 0 . -

.A pr 44,837
170,581

45,300
164,670

10,147
24,586

6,090
6,139

Y onkers R R . a . ...............
Jan 1 to  Apr 3 0 . .

Apr 59,616
225,831

58,448
213,248

5,875
33,568

7,853
902

Long Island E le c tr ic .a . 
Jan 1 to  Apr 3 0 . .

.A p r 17,855
64,135

17,976
61,613

656
def8 ,586

d ef2,218
d ef!8 ,129

N  Y  & Long Isl T ra c .a  
Jan 1 to  Apr 3 0 . -

.A pr 31,907
121,275

31,269
107,164

5,849
15,451

2,720
d ef6,709

N  Y  & N orth  S h ore.a .  
Jan 1 to  A pr 3 0 . -

.A pr 12,503
46,725

13,114
44‘,235

3,071
10,098

3,775
3,293

N Y *  Q u ee n s .a ______
Jan 1 to  A pr 3 0 . .

.A pr 106,362
402,542

106,744
390,085

def4,065
det'10,740

11,154
6,226

Ocean E le c tr ic .a__ __
Jan 1 to  Apr 3 0 . -

.A pr 7,203
23,116

7,413
23,375

1,042  
dcf916

1,073 
def 1,325

R ichm ond L t & R R .a .  
Jan I to  A pr 3 0 . .

.A pr 28,086
105,773

27,198
99,060

1,292  
def 1,408

d e f14,893 
def36,397

Staton Island M ld l’d .a  
Jan 1 to  A pr 3 0 . .

.A p r 22,558
80,004

21,684
72,975

1,989
568

4,864  
def 1,925

a  N et earnings hero givon aro after deducting taxes.
c Other incom e am ounted to  $88,324 in April 1915, against 

101/1 $84,156 in

ANNUAL REPORTS

Annual Reports.—Tho following is an index to all annual 
roports of steam railroads, street railways and miscellaneous 
companies which liavo boon published sinco May 29.

This indox, which is givon monthly, does not includo ro
ports in to-day’s “Chronicle.”

Railroads— Page.
Indiana Harbor Holt R R ----------------2007
International Rys. of Central Amor.2082 

E le c tr ic  R a i lw a y s —
Manila Electric RR. & Lighting Co. 1832
Middle West Utilities Co----------------2000
Philadelphia Company---------- 1827, 1837
Republic R ailw ay* Lt. Co., N . Y ..2007  
Sherbrooke (Que.) Ry. & Power Co. 1916

I n d u s t r i a l s —
American Chicle C o . .------- ------------1919
American Coal Co_________________1834
American District Teteg. Co., N . J-1913 
American District Teleg. Co., N . Y.1013
American Glue Co------- -------------------1912
American Iron & Steel Mfg. Co., Pa. 1910
Associated Gas A Electric Co........... 1834
Baldwin Co. (Pianos, Organs and

Plano Players)-----------  1915
Brown Shoo Co., Inc..............  1828
Brunswlck-Balke-Collender Co-------1829
Calumet & Hecla Mining Co......... ..2007
Canadian Converters Co., Ltd-------2013
Chic. Lum ber* Coal Co., E . St. L.1915 
Chicago Railway Equipment Co— 1914 
Cleveland *  Sandusky Browing Co. 1829 
Columbia Gas & Electric Co. (of 

West Virginia), Cincinnati. 1908, 1933 
Cumberland Tel. & Tel. Co., Inc— 1912
Dayton Breweries Co........... ............... 1830
Dominion Steel Corporation-----------2007
Dominion Textile Co., Montreal...1 9 1 1  
Eederal Sign System (Elec.), C hic..1915 
General Petroleum Co. (balance

sheet April 30 1915)............  1922
Great Lakes Dredge* DockCo., Chic. 1909
Greene Cananea Copper Co----------- 1014
Gulf Refining Co., Pittsburgh, P a .. 1909 
Iuterlake Steamship Co., Cleveland. 1909 
Internat. Harvester Co. of N . J . 1908,1925
Internat. Harvester Corp----- 1908, 1927
International Nickel Corp......... ......... 1909

Industrial (Continued)— Page
Iron Steamboat Co. of N . J________ 1913
Lime Locomotive Corp_______  1923
Lindsay Light Co., Chicago_______ 2089
Lyail (P.) A Sons Construction Co..

M ontreal...................  2014
Maple Leaf Milling Co., Toronto__ 1923
Miami (Arlz.) Copper Co. (of D el.),

Now Y ork._______  1913
Michigan State Telephone Co........... 1912
Mexican Telegraph Co_______ 1913
Montreal Light, Heat *  Power Co 1829 
National Grocer Co., D etroit.. 2083 
Nevada Consolidated Copper C o .. .  1911
New River Co_______________  _ 1923
Newton (Geo. B.) Coal Co., PhllaIIl913
Northern States Power Co_________1911
Ohio Fuel Oil Co., Pittsburgh........... 2008
Ohio Fuel Supply Co.................... 2007
Oro Electric Corporation, San Franll828
Pacific Mall Steamship Co___  2082
Riordan Pulp & Paper Co., Ltd.,

M ontreal........... ....................  .1912
Rogers (Wm. A.), Ltd., Toronto"1. 1829 
Southern Utilities Co. (State of

Florida), N . Y __ ______  2083
Standard Gas & Electric Co........... .. 1915
Standard Screw Co..... ................... 2082
Submarine Signal Co. (balance sheet

Dec. 31 1914)_________   2082
Street’s Western Stable Car Line

Co., Chicago......................................1910
Tuckett Tobacco Co., Ltd., Hamil

ton. Ont...........................   .1923
United Shoo Machinery Corp........... 1827
United States Realty *  Improve

ment Co., New York................  1828
Utali Copper Co........... .............  1910
Utah Securities Corp. (of Va.),

New York .............................. 1910, 1929
Western Grocer Co. (W holesale)...2083
Western Power Co., New York___ 2091
White (J. G.) Companies, N . Y___ 1910

Denver (Colo.) Tramway Co. (System).
{R eport fo r  F iscal Y ea r en d in g  M arch  31 1915. 

C h a i r m a n  C .  K .  B o e t t c h o r ,  D o n v o r ,  J u n o  1, w r o t o  i n s u b s t .
M erger, At .— R eorganization  o f  tho various com panies w hich m ade up 

tho D en ver C ity  T ram w ay system  w as consum m ated as of M arch 31 1914 
(per plan in V . 98, p. 1156). T h e C onsolidated  Securities *  Investing C o. 
w as incorporated M arch 30 1914 and becam e th e  successor o f the D enver  
R ea lty  C o ., tho Boulovard R eal E sta te  C o. and th e  D en ver Excursion C o ., 
and as such acquired ow nership  o f all th e stock  and all th e  bonds o f  tho  
D en ver & Inter-M ountain  l i l t .  C o. A ll th e  stock  o f th e  C onsolidated  
S ecu r it ie sC ‘
w ay
com pany had’^preVlously '‘acquired" tho D en ver T ram w ay Term inals C o?  
and th e  D en ver Tram w ay Pow er C o. T h e D en ver T ram w ay C o. thus  
becam e th e  ow ner o f  all tho stock  o f  th e  C onsolidated Securities & Investing  
C o T h e D en ver & N orthw estern R y. C o ., though It is no longer an oper
a tin g  com pany (having sold its  physical property to  tho D enver C ity  Tram 
w ay C o. In 1913), con tin u es to  be th e  hold ing com pany o f tho D enver  
T ram w ay Co.

Results .— T h is report sots forth  th e  results for the first year under tho  
new  system  organization . C om parison in d etail o f tho results for tho  
system  (as sum m arized below) w ith  syste in  results for tho 12 m onths im 
m ed iate ly  preceding w ould bo d ifficu lt Gross earnings o f tho D enver  
Tram w ay C o ., howover, for tho year show  a decrease o f approxim ately  
5.21% . B y  rigid econom y in all departm ents, a savin g o f about an  equiva
lent am ount w as effected  in operating expenses. A general reduction was 
m ado in salaries, w ith out, h ow ever, cu ttin g  tho w ages o f trainm en and other  
em ployees receiving less than  $90 per m onth.

A fter p aym ent by tho D en ver T ram w ay C o ., out o f its  earnings, o f Inter
est on $3 ,167 ,000  o f prior lien bonds, and after taxes and franchise pay
m en ts, there rem ained available out o f these earnings (a) a  sum  equal to  
moro than 161% o f th e  fixed charges on all outstanding bonds assum ed and  
agreed to  be paid by tho D en ver 1 ram w ay Go.; (b) a sum in excess o f 183%  
o f  the am ount necessary for Interest on tho h irst & R efunding M . bonds; 
(c) a sum  moro than 2 Vi tim es tho am ount necessary for in terest on tho out
standing $2 ,500,000 5-year 6% convertib le bonds o f D enver Tram w ay C o.

T axa tion .— T axes have been accrued in excess o f tho adm itted  liab ility , 
but for lass than tho am ount Imposed under existing  assassm ont. Tho  
m anagem ent has striven to resist th e  collection  o f excessivo taxes.

Betterments and  Im provem ents .—-During th e year there w as a to ta l ex
penditure by tho D enver T ram w ay C o. o f *188.647 for b etterm ents and  
im provem ents, o f w hich $89,106 w as on account o f w ay and structures, 
$54,966 for new eq uipm ent and $44,574 as tho com p an y’s proportion o f tho  
cost o f tho work (lone in construction  o f the C olfax-Larim er Viaduct prior 
to  M arch 31 1915. Tho moro im portant item s o f equipm ent added wero 
six now trailers, four new rotary snow -sweepers, tw o m otor u tility  cars, 
and tho f itt in g  o f trailer cars w ith  bulkhead partitions and electrical heaters. 
Tho largest item  o f track work was in reconstruction o f 5 .29  m iles o f singlo  
lino , where all rail was roplaced, principally  w ith  73-lb . steel.

E xpenditures for system  m aintenance am ounted to  $37 1 ,1 16.
F inances .— In carrying ou t tho plans prom pting tho organization o f tho 

D enver Tram w ay C o ., It was necessary for tho com pany to procure sufficient 
cash w ith  w hich to  d ischargo tho floating debt o f tho former system , approx
Im ating $2 ,000 ,000 , and to  provulo reasonable working cap ita l. T h is was 
dono by the sa le for cash o f $2 ,500,000 of an authorized Issue o f $3 ,000 ,000  
5-year 6% convertib le bonds o f  D enver T ram w ay C o. (V. 98, p . 1993).

D uring tho year $190,250 F irst & R efunding Sinking Fund bonds wero 
certified  to the treasury o f th e  Donvor tram w ay  Co. by tho trustee under 
the m ortgage, bringing th e  to ta l o f treasury holdings o f those bonds on 
M arch 31 1915 to  $838,500. O w ing to  tho world-w ide con d ition s and tho  
consequent poor bond m arkot, it  has boon doomed best to  hold those bonds 
rather than to  sell them  to  reimburse} tho treasury for im p rovem en ts, addi
tion s, &c. E x istin g  lines and facilities are am ple at th is  t im e , and no 
largo ou tlays on  such account aro contem plated  for tho current year , ex
cept th ose now under w ay. 1 ho m ost Im portant o f such aro tho com p an y’s 
participation  in  erection o f  tho Colfax-Larim er V iaduct and tho track re
construction  on a portion  o f lo th  a t .

N o  financing Is necessary u ntil 1919, other than for the year-to-year cost 
o f b etterm ents and im provem ents above described.

N o  J itn eys .— N o jitn ey  buses are In operation in D enver. An ordinanco  
o f  tho c ity  provides th at a franchise m ust first bo secured boforo a jitn ey  bus 
m ay be put in to  operation . Under tho charter o f tho c ity , a franchise m ay  
bo granted on ly  by a favorable voto  o f tho qualified  tax-p ayin g eloctors.

A t tho 1915 session  o f  tho General A ssem bly o f Colorado a s ta tu te  was 
enacted  declaring tho jitn oy bus to bo a public u t ility , an d , at tho sam e  
session, the Public U tilitie s  A ct w as so  am ended as to p lace jitn ey  buses  
under tho control, supervision and regulation o f the S ta te  1’. U. C om m ission.

ST A T IS T IC S  FOR Y EAR END ING  M ARCH  31 1915.
(The Denver Tramway System, Including the Denver <l- Inter-Mountain RR.)

C ity  L in e s .  I n te r  m b ’ 
Miles of track oper._ 213.74 39.17
Passengers carried__ 75,572,785 956,034
Pass, earns, p. car m . 2 ) .D :  28.98c.
Pass.earns, p career i  <1 S4.G9

C ity  L in e s .  I n te r u r b .  
Pass, car hrs. oper.. 1,159,205.4 22,622.4
Passenger eq u ip__ ________393-----------
Freight cars.............  .............155--------—
U tility, &c., c a r s ... ------ -— 72---------
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CO NSOLID ATED  IN C O M E ACCOUNT FOR Y E A R  E N D IN G  M ARCH  31 1915 
(Inc). D en ver* N . W .R y . (holding co.), D enver* Inter-Mountain R R. (operating 
co.), Denver Tramway Co. (operating co.) and the Consolidated Securities & In
vesting Co. Inter-company transactions eliminated).
Gross earnings______________ 53,263,954
M aintenance_________   371,116
Operating exponses........... ........  1,037,376
Genoral expenses____________  275,468

Total expenses.........- - ..........SI ,683,960
N et earnings ------------------ .$1,579,994
Taxes and franchise payments 279,219

Total deductions__________$1,252,627
B a la n c e .................................$1,300,775 Balance, surplus........ ............ ._ S80.443
The total accumulated surplus March 31 1915, after crediting total surplus 

brought forward from previous years, $136,912, and deducting miscellaneous items 
(net) aggregating $12,024, was $205,331.

IN C O M E ACCOUNTS FOR YEAR E N D IN G  M AR C H  31 1915.

B alan ce.......................................S I,300,775
Othor Income......... ................._. 32,295

Gross Income_____________ SI,333,070
Bond Interest_________   988,415
Other Interest, &c....... ............... 22,350
Dividends paid_____ _______  241,862

Denver Den. <f: 
Tramway Inter-M . 

Co. RR *
Passenger earnings.$2,984,712 $85,978 
Mail, express, A c . . .  39,072 92,860
M iscellaneous.........  119,481 11,388

Gross earn ings...S3,143,265 $190,226 
Malnt. of w ay ,& c.. 5189,939 $30,834
Maint. of equipment 140,555 11,837
Pow er____________  220,132 21,680
Transportation___  767,224 37,205
General, &c______  256,653 62,475
Traffic____________  15,151 93

Denver Denv. A  
Tramway Inter-M . 

Co. R R *
Net earnings. ......... SI ,553,611 $26,102
Taxes  ........... ........  S200.400 $6,000
Franchise payments 60,000 ...............

N et, aft. taxes,&C.S1,293,211 
Other income...........  15,366

$20,102
61

Gross income___ $1,308,577 $20,163
Bond Interest...........  $988,415 ...................
Other Interest, &c._ 21,907 $109
Common dividend.. 187,500 _________

Total expenses...$1,589,654 $164,124 Total deductions.$1,197,822 S109
Netcarnings......... ..$1,553,611 $26,102 Balance, su rp lu s... $110,755 $20,054

* The Consolidated Secur. & Invest. Co. owner of $500,090 1st M. bonds (theen- 
tire outstanding amount) has waived int. on the bonds from Mar. 31 1914.

C o n s o l id a te d  S e c u r i t ie s  tc  I n v e s t in g  C o .
March  31. D ivs., A c ., Expenses A  Taxes Dividends Balance

Interest. Paid. Paid. Sur.orD ef,
$3,436 $9,585 ......................... sur. $3,994

D e n v e r  f t  N o r th w e s te r n  Hy.
.........  $3,234 (4%)$240,000 def.$54,360

15 (See Elec. Ry. Supp., p. 38).
. Denv. Tram. Con. Sec. A  Den. A ln t.-  

wayCo.b Invest. Co. M tn .R R .

Year— Received.
1914-15____ $17,015

1914-15____ $188,874
BA LA N C E SH EETS M ARCH  31 191 

Denv. Tram. Denv. *  No. 
Assets—  System.ti IVestn RR.c

Property, equlpm t 
and franchise, &c.$25,360,112 

Real estate not used
in operation____  219,018

Reconstruction work
In progress_____  _____

Sinking, * c ., funds. 7,858
Securities owned__  267,579
C ash....... ...........   639,072
Notes, accts., &c.,

receivable.............  163,732
Due from affll. cos.................—
Materials & supplies 225,065
Prepaid Insurance.. 5,050
D ef.,*c.,d eb i. Items 39,381
Profit and lost____  ________

T o ta l.....................$26,932,867
Liabilities—

Capital stock..............$6,157,200
Funded debt...........  19,481,395

................$29,071,904 $219,018 $1,475,312

6,128,701
473

94,389
61,703

44,574
7,858

509,000
622,996

34,328
119,467
213,473

5,003
29,798

815,680
7,288

23,901
28,780

22,297

”3,666
8,315

11,113
853

11,592
47

9,583
11,563

$6,285,266 $30,649,401 $1,094,667 $1,553,675

$6 ,000,000 $10,000,000
................ 19,481,395

49,732

$500,000 $ 1,000,000
500,000

3,979

4,372
771

584,977
4,544

5,395
36,453

7,848

Accounts payable.. 65,190
Accrued, A c., d iv f. 60,896 59,582 1,314
Accrued, &c., in t . .  434 563    434,563
Accrued taxes____  482,644    472,878
Due tn| affll. co?...........................  111.511 62,067
M iscellaneous____  20,775   24,401
D cf.,Ac.,crcd. items 24,873   24,873
Fixed surplus_____  _______________ ____ ________
Prcflt and loss.........  205,331 114,173 98,178

T o ta l__________ $26,932,867 $8,285,266 $30,649,401 $1,094,667 $1,553,675
a Represents the consolidated balance sheet, Including the Denver A N c. West’n 

R y. (holding co.), Denver Tramway Co. (eper. co.), Denver A Inter-Mountain 
R R. (oper. co.) and the Consolidated Securities A Investing Co., inter-company 
Items eliminated, b The company guarantees the payment of the liabilities of the 
Tramway Mutual Aid As n. c The company has a contingent liability on account 
of It 3 0 year T-t A collat. M. 5s duf 1932, the payment of which as to principal and 
Interest has been assumed by the Denver Tramway Co.; tho amount outstanding 
March 31 1915 being $8 8 5 ,0 2 0 .-V. 98. p. 1993, 1244.

Lake Shore Electric Railway Company
(Report fo r  Fiscal Y e ir  ending Dec. 31 1914.)

Pres. E. W. Moore, Cleveland, Jan. 25, roportod in subst.:
E arnings o f System .— T h o follow ing Is a  com parative annual sta tem en t o f  

operations o f tho Lako Shore E lectric R ailw ay S ystem , com prising tho  
Lako Shoro E lectric R y ., C o ., tho Lorain Stroot ItR . C o ., tho Sandusky  
Frem ont & Southern R y . C o ., tho Peoplo’s L igh t & Pow or C o ., and tho  
D ellovuo Illum inating & Powor Co.:

1914. 1913. I 1914. 1913.
Gross I n c o m e ..$1,427,957*1.437,262 Interest p a id ____S426.659 $421,447
N o t (after taxes) $537,144 $ 5 8 5 ,6 0 1 1 B alance, su r p lu s.$110,485 $164,157  

Construction, A c.— Tho new work includes 4 ,700  ft . o f  new  d oub le track  
com pleted  on W est M ain  S t ., Frem ont, O ., w ith  100-lb. standard T  rail, 
steel tie s on concroto, and entire new  paving com plete. C onstruction  work  
w as begun on tho Huron cu t-o ff a t tho w esterly end. T ho ab utm ents for 
tho tw o  bridges a t R ye Roach wero com pleted  and tho stool work in ono of 
tho bridges installed. A t tho other bridge false work w as placed In p osition  
and tho fill about tw o-thirds com pleted . Somo additional right-of-w ay for 
th is cu t-o ff was purchased during tho year. Thcro w as laid in advance of 
paving In Sandusky 2 ,900 f t . o f now 70-lb. steel rail on w ooden tics, and in 
Lorain 8 ,015  ft . o f now 73-lb . steel rail on steel ties.

Bonds, & c.— On D ec. 18 1914 tho Ohio P . U . C om m ission authorized us 
to  issue $81,000  G en. M tgo. bonds to  covor, as p erm itted  by m ortgago, 80%  
of tho im provem ents m ado during tho first ten  m onths o f  1914, m aking tho  
to ta l treasury bonds on hand of th is issue $330,000.

Of tho T oledo Frem ont & N orw alk R R . C o. b o n d so f 1920, an  additional 
$21,500 has been rotired, m aking a to ta l o f  $177,500 in tho sinking fund  

Tho $200 ,000  Lorain Street R y. C o. 1st M . 6s duo Jan . 1 1915 aro being  
roplacod b y an Issue o f $200,000 [Lorain S treet R R . 3-year 6% notes w hich  
h avo boon sold to  H ayden , M iller A C o ., C leveland. Tho $750,000 Lorain  
S t. R y . C ons. M . 5% bonds o f 1949, therefore, becomo a  first m tgo. on tho  
proporty betw een Lorain and E lyria and tho Lorain S t. R R .] C o. First C ons. 
5s o f 1936 becom e a first m tgo. on tho lino from  Beach Parle to  South  Lorain  
and a general lion, subject on ly  to  tho above-m entioned issuo, on tho rem ain
ing property (V. 99, p . 1598, 1673). [See Lorain S treet R R . on  a follow ing  
page as to  tho now guaranteed  n o tes .

Early in  1915 tho au th . cap ita l stock  w as Increased from  $7 ,500 ,000  tb  
$8 ,0 0 0 ,0 0 0  by increase o f tho first pref. to  $1 ,50 0 ,0 0 0 , b u t nono o f  tho now  
stock  h as y e t  been so ld  or approved by tho P . U . C om m ission. Later it  
m ay bo used to  fin an ce im provem ents heretofore m ad e.— Ed.]

CROSS E A R N IN G S  OF L A K E  SHORE E L E C T R IC  PROPER.
1904. 1906. 1908. 1910. 1912. 1913. 1914.

$659,873 $860,720 $828,321 $952,044 $1 ,052 ,518  $1 ,119 ,312  $1 ,120 ,328  
L A K E  SHORE E L E C T R IC  R Y .— Y E A R S  E N D IN G  D EC! 31 .

1913.
5 ,647,440  

16.80c.

O perations—  1914.
Passengers carried----------6,715,083
E arnings per p a ssen g er .. ) 6 .52c.
N um ber car m iles_______  3 ,379,537 3 ,303,012
Gross Incom e per < ar m ile 33 .15c. 33 .89c.
N e t  earnings per car m ile 12 .33c. 13.59c.

1912.
5 ,366,013

16.80c.
3 ,333 .070

31 .58c.
13.43c.

E arn ings—
Passengers______________
Parlor, & c., car rovenu e. 
F reight, including m ilk ._  
R en ts, pow er, & c_______

1914.
$934,560

6 ,832
116,366
62,570

1913.
$938,258

7,590
114,158

59,306

1912.
$892,039

6,727
104,461

49,291

1911.
$872,566

5 ,607
89,122
42 ,344

Gross incom e .________ S I .120.328 S I .119.312 $1 ,052 ,518  $1 ,009 ,639
Oper. expenses & ta x es . _ $703,652 $670,605 $605,063 $552,530
Per cen t o f  oper. to  in c . _ (62.88) (59.91) (57.49) (55.72)

N e t  earn ings.. $416,677 $448,707 $447,455 $457,109
Other in com e___ 25,000 25,000 25,000 25 ,000

T otal in co m e .. $441,677 $473,707 $472,455 $482 ,109
D educt— Interest $329,832 $324,697 $322,700 $319 ,276

D iv s . on 1st p f. stk (6% ) 60,000 60,000 60,000 60 ,000

B alance, surplus______ $51,845 $89,010 $89,755 $102 ,833
B A L A N C E  S H E E T  D E C E M B E R  31 .
1914. 1913. 1914. 1913.

Assets— 1 3,j ' S L ia b ilitie s - S %
Cost of road and Common  stock. . .  4,500,000 4,500,000

equipment......... i13,968,122 13,845,958 First pref. stock . .  1,000,000 1,000,000
Securities in treas. 598,246 588,290 Second pref. stock. 2,000,000 2,000,000
Slnklng fund T . F. Bonds.......... ....... . .  6,195,000 6,195,000

A N .................... 193,574 162,440 Bills p ayab le ... . .  407,805 232,400
Duo from compan Accounts payable. 148,107 174,722

ies A individuals 188,216 169,969 Int. accr. not due. 46,979 46,979
Material and sup Taxes accr.not due 24,549 18,255

plies — 79,009 96,960 In t.*  dam'ge fund 18,120 15,645
Mlscell. accounts. 3,351 7,151 Mlscell. accounts. 7,022 2,382
Prepaid Insurance. 606 3,503 Accr.depr.-equlp’t 6,000
C a sh ...................... 1,346 3,062 Surplus account . .  678,888 691,950

Total...................:15,032,470 14,877,333 T o ta l.............. ..15,032,470 14,877,333

1911. 
5,323 ,348  

16.62c. 
3 ,276 ,608  

30.81c. 
13.95c. 1

Lorain S treet RR.
Calendar Gross Expenses &  N et Interest Balance,

Year—  Income. Taxes. E arnings. P a id . Sur.orD ef.
1914_________ $173,086 $116,465 $56,621 $64,500  d ef.$7 ,879
1913 ............... 196,948 118,217 78,731 64 ,500  s u r .14,231

San d u sk y  Frem ont & S ou th ern  Ry.
1914 _________$78,505 $53,207 $25,298  $32,250  d ef.$6 ,952
1913--------------- 75 ,724 48 ,676 27 ,048  32 .250  d ef. 5 ,202

B ellevue I llu m in atin g  & Power Co.
1 9 1 4 ............   $22 ,207 $12,813 $9 ,394 $78 sur .$9 ,316
1913 .............. 13,394 10,354 3 ,040  .............  sur. 3 ,0 4 0

P eople’s L ight S t Power Co.
1914 _______ $8,831 $4 ,677 $4 ,154 .............  sur .$4 ,154
1913.................. 6 ,885 3 ,807  3 ,078  ............. sur. 3 ,078
— V . 100, p . 474.

American Car & Foundry Co. (of N. J.), New York.
(16th A n n u a l Report— Year ending A p r il 30 1915.)

Pres. Frod’k H. Eaton, June 24, wrote in substance:
Results.— D uring tho first tw o  m onths o f  tho year there w as som e b uyin g  

— not In large volum e, b ut sufficient to  afford encouragem ent; and your  
com pany obtained Its fa ir  share. Thereafter buying decreased. I t  Is doubt
ful w hether th e  railroads h ave ever, In an y  year, bough t less in com parison  
w ith  their requirem ents th an  th ey  havo during tho fiscal year ju st en d ed . 
Tho condition  exists because o f lack o f  financial ab ility  to  change it; b ut  
an am elioration o f  th is  condition  is indicated  b y  ten d en cies now  apparent.

Rigid econom ies were enforced and d ue in part to  this; in part to  your  
facilities for handling m iscellaneous business: in  part to  th e  a b ility  to  turn  
ou t product a t  a  m inim um  o f cost, and in part to  th e  returns from  th e  
tem porary in vestm en t o f  som e portion o f  your cap ital resources in in terest
bearing securities, such a s equipm ent trust n otes— an in vestm en t sa fely  
perm itted  and m ade ad v isab le b y  tho dearth  o f m anufacturing orders, there  
has been produced as n et earnings for tho fiscal year an  am ount w hich , 
considering all th in gs, ean n ot b e regarded as oth er than  gratify ing.

T hese n et earnings have been sufficient for tho regular d iv id en d  o f 7%  
($2 ,100,000) upon th e  pref. stock , b u t n ot su fficient for th e  entire d ividend  
requ irem en ts'w ith  respect to  th e  com m on cap ita l stock . T o m eet th is  
d eficiency th e fund heretofore set aside for such a con tin gen cy, th e  reserve 
for d iv idends on com m on cap ita l s tock , w as drawn upon to  th e  exten t o f  
$450,000; and there now rem ains $150 ,000  in th a t reserve a fter settin g  aside  
th e  com m on stock  d iv id en d  p ayable Ju ly  1 next.

A dd ition s, A c .— D uring th e  year $57,424 w as expended from  th e  reserve 
for construction  o f  and ad dition s to  steel car p lan ts. T here is carried for
ward in to  tho new year in th is  reserve th e  sum  o f  $616 ,886 . T h e am ount 
expended during tho year ou t o f  tho reserve for general overhauling, im 
provem ents and m aintenance w as $259 ,195 , leaving in it to  be carried in to  
tho now year $645 ,815 , covering th e cost o f  various im provem ents.

Outlook.— T h e railroads have y et to  feel tho fu ll ben efit o f  th e  increase in 
rates granted them  during th e  p ast year . A t th is  w riting, th e  ou tlook  for 
tho crops throughout th e  country  is good . W hile there are now  m any id le  
cars, it  nevertheless is th e  fact th a t a return to  norm al conditions w ill m ake  
it  apparent th a t new eq uipm ent is  essentia l to  m ove th e  traffic o f  th e  
cou n try .

It seem s reasonable also to  supposo th a t in th e  ro-arrangem ent o f  indus
trial conditions th at m ust in ev itab ly  follow  tho great war now  raging, th ere  
w ill bo afforded ou tlets  for Am erican products th a t have heretofore been  
closed to  th em . T o  m eet th is  con d ition , our export departm ent has been  
thoroughly organized, and should  ob tain  its  fair share o f  such  business.

F ISC A L  R E S U L T S .
1914-15. 1913-14.

Earns, from all s o u r c e s ..$3 ,615 ,054  $5 ,810 ,889
R enow als, repairs, &C.X-. 1 ,284,118 2 ,052 ,918

1912-13. 1911-12.
$5 ,539 ,829  $4,193,751  

2 ,211 ,236  1 ,354,520

N e t e a r n in g s .. ................$2 ,330 ,936
Preferred dividends (7% ) $2 ,100 ,000  
D iv s. on com m on —  *(1 f t )  150,000  
R es'vo for gen . overhaul

ing , im pts. & m ain t—  ______

B alance, su r p lu s ...........  $80,936 $357,971 $378,593 $139,231
P revious surplus_________25 ,613 ,140  25 .255 ,169  24 ,876 ,576  24 ,737 ,345

T ota l surplus_______ $25 ,694 ,076  $25 ,613 ,140  $25 ,255 ,169  $24 ,876 ,576

$3,757,971
$2 ,100,000
(2)600,000

700,000

$3 ,328,593
$ 2 ,100,000
(2)600 ,000

250,000

$2,839,231
$2 ,100,000
(2)600.000

* Thcro was also paid 1 Vi %  ($450,000) on  th e  com m on stock  from  reserve 
previously  m ade and as show n in tho balance sh eet, m aking a to ta l o f  2%  
($600,000) for th e year.

x Thcro was expended in  addition  for extraordinary im p ts. and charged to  
tho reserve for general overhauling im pts. and m a in t., $57,424 in 1914-15, 
against $119,048 in 1913-14, $356,052 in 1912-13 and $478,386 in 1911-12.

B A L A N C E  S H E E T  OF A P R IL  30.
1915. 1914.

Assets—  S S
Cost of propcrtlcsa66,782,533 66,782,533 
Material on hand. 4,974,004 7,551,777 
Accounts, A c., re

ceivable_______ 11,587,622 12,099,353
Stocks and bonds 

of other com
panies_________ 847,711 682,219

Bank certificates
of deposit____  3,500,000 2,000,000

Cash on hand and
In bank..............  3,659,855 4,251,578

T o ta l_________91,351,725 93.367,460

1915. 1914.
Liabilities—  S S

Preferred s to c k ...30,000,000 30,000,000
Common stock__ 30,000,000 30,000,000
Vouchers, notes A

pay-rolls_____  2,569,948 3,899,999
Insurance reserve. 1,000,000 1,000,000
For gen. overhaul.,

Impts. A maint. 
For construc’n of 

and additions to 
steel car plants. 

Reserve for divs.
on com. stock .. 

Dlv. pay’Io July 1.

645,815 905,011

616,886 674,310

150.000
675.000

600,000
675,000

Surplus account..25,694,076 25,613,140

T o ta l..................91,351,725 93,367,460

a  Includes cost o f properties, p lan ts, & c., to  April 30 1914, $60,108 ,223: 
additions to  p lan ts, $57,424; reservation for construction  o f an d  ad dition s  
to  steel car p lan ts, $616 ,886 .— V . 98 , p . 1990.
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United States Cast Iron Pipe & Foundry Co. (of N. J.).

(16</i A n n u a l R eport— Y ear E n d in g  M a y  31 1915.) 
President L. R. Lomoine, N. Y., Juno 10, wrote in subst.:

R esults.— C hiefly  because o f tonnage booked during th e  la te  spring and  
early sum m er m onths o f 1914, prior to  th e  outbreak of th e European war, 
there w as a m oderato gain in earnings over th e  corresponding period o f the  
year previous. S ub sequently , ow ing to  unprecedented con d ition s, w e had  
to  pass through a period m arked b y a dearth  o f now business, w ith  prices 
a t tho low est lovol touched in m an y years. Tow ard th e closo o f our fiscal 
year , thero w as som e im provem ent, and w hile th e net gain for tho year is  
n ot large, it  d istin ctly  reverses th e final result show n a year ago.

Tho year show s net ea in in gs o f $75 ,599 , as com pared w ith  a loss o i  
$59,868 in preceding fiscal year, w hich th e  net w orking cap ita l as o f M a y  31 
1915 w as $3 ,273 ,436 , against $3 ,243 ,019  la st year. _

Tho volum o o f  our shipm ents during tho fisca l year ju st ended w as prac
tica lly  th e  sam o as for th e preceding year, or about 22% loss than two  
years ago. C om parative operating costs o f your p lan ts show  a very sa tis 
factory decrease as com pared w ith  former costs, so  th at w hile tho ou tpu t  
o f  your ch iof product w as about 5% lass than for tho year 1913-14, tho cost 
o f  m anufacture, exclusive o f cost o f  carrying id le  p lan ts, show s a reduction  
o f  a trifle  under 10% . T h is gain in effic ien cy  represents a savin g of over 
$250,000 on the ou tpu t o f tho year. C om puting tho cost o f m anufacture  
on a basis w hich w ould includo tho cost o f iron, the reduction th is year in  
cost show s a gain on the ou tp u t o f w ell over $500,000- T h is gain , how 
ever, w as in large m easure offsot b y  th e  lower prices obtained for your 
p roduct. In fact, during tho past tw o years, there has been a decline in 
prices per ton  received on th is product equal to  nearly tlireo tim es tho  
m argin w hich then  existed betw een tho cost and sales prico, so th a t, w ere it 
n ot for tho increasing efficien cy  in your p lants, tho results for tho year 
w ould  h ave been very m uch loss favorablo.

Y our board is  hopefu l, how ever, th at tho recent sligh t im provem ent m 
prices reflects an  unw illingness on tho part o f tho pipo makors generally  to  
see fu ture prices rccedo to  a point w hich allow s o f no p rofit. W ith a return  
o f con fid en ce, th e  dem and for your product should  broaden.

Im provem en ts.— Plans havo been adopted for tho com ploto rem odeling  
o f  your Bessem er p lant. It is con fid en tly  expected  th e considerable expen
d iture involved  w ill bo speed ily  returned through lower costs.

C apita l Stock.— During tho current year purchases o f your com p an y’s 
stock  w ere m ade in tho open m arket to  tho exten t o f 513 shares o f prof, and  
413 shares o f com m on, a t a  cost o f $22,583 , rounding out your treasury  
h old in gs to  5 ,000  shares each o f tho prof, and com . stock s w hich have cost 
you  $370,138. A special m ooting o f  tho stockholders has been called  to  
v o te  upon decreasing tho cap ita l stock  by canceling and retiring 5,000  
sharos each o f  tho pref. and com . stock s now in tho treasury w hich w ould  
reduce your cap ita lization  by tho sum  o f $1 ,000 ,000  (V. 100, p . 1836).

N etv F iscal Y ea r .— It is  also proposed to  change tho fiscal yoar so th at  
hereafter tho year m ay correspond to  tho calendar year, w ith  tho annual 
m eetin g  o f  stockholders on  tho third Thursday in A pril.

IN C O M E  A C C O U N T  Y E A R S  E N D IN G  M A Y  31 .
1914-15.

M anu factu rin g in com o._  a 2 1 1,267  
Other in com e___________  107,804

1912-13. 1911-12.
$729,279 $833,794

76,693 81,564

T ota l incom o__________  $319,071
D educt—

In t. on bonds and on b ills
p a y a b le _______________ $147,472

R eservo for im provem ’t s .  96 ,000  
R ov a l’n acct. prev. y ea r . ______

1913-14.
$121,297

70,335

$191,632 $805,972 S 915.358

$155,500
96,000

$145,545
96,000

$138,910
63,700

b !8 4 ,7 7 0

T ota l d ed uction s..........  $243,472 $251,500 $241,545 $387,380
B alance for year ............... sur .$75,599 d ef.$59 .868su r .$564 ,427su r.$527 ,978
P rev . surp. (after d iv s .) .  177,418 737,285 172,859 144,881

T o ta l...................................  $253,017 $677,417 $737,235 $672,859
Preferred d iv s . (seo to x t).......................  (4 )500.000 (4)500,000 (4)500.000

Surplus, end o f y e a r . . .  $253,017 c$ 1 7 7 ,4 l7  $237,285 $172,859

a A fter deducting cost in  1914-15 o f m aintenance and operation o f p lants  
($429,241 expended for upkeep of too ls, m achinery, buildings and equip
m ent) , expenses o f sales and general o ffices and provision for taxes and  
d oub tfu l accounts, b Includes re-valuations account previous year o f 
inven tories, $135 ,844 , and o f  accounts receivable, $48,926. c Seo foo t
n o te  x below .

B A L A N C E  S H E E T  M A Y  31.
1915.

Plant investment.24,779,627 24
Treasury stock__  370,138
Bonds Amer. Pipo 

A F dy. Co. and
sinking fund__  633,570

C ash....................  724,734
Raw  and manufac

tured materials. 2,363,262 2,591,865
Accounts & notes

receivable........ 1,774,731 1,809,841

1914.
8

i,741,664 
347,555

609,650
813,523

L ia b i l i t ie s —
Prof. stk. outst’g.12  
Com. stk. outst’g.12  
A m .P .& F d y .b d s  1 
Dlmmick Pipo bds 
Accts. A bills pay. 1 
Accrued lnt., A c.. 
Reserves—

Improve’ts, A c. 
Working capital 1 
Doubtful accts.
Insurance _____

S u rp lu s...............

1915.
S

,500,000
,500,000
,500,000
179,000

,516,498
72,795

254,042
,700,000

57,522
113,190
253,017

1914.
•S

12.500.000
12.500.000

1.500.000 
179,000

1,898,315
73,894

227,693
1.700.000 

51,220
106,558

xl77,4l8

T o t a l............... 30,646,062 30,914,098 T o t a l................30,646,062 30,914,098

x A fter ded uctin g d ividend  o f 4% ($500,000) on  preferred stock , paid  
ou t o f profits o f year to  M ay 31 1913.— (V. 100, p . 1836.)

William Cramp & Sons Ship & Engine Bldg. Co., Phila.
{R eport fo r  F iscal Y ear ending  A p r i l 30 1915.)

Pres. Honry S. Grovo, Phila., Juno 24, wroto in substance:
T h e com pany during th e  fiscal year anticipated  tho paym en t o f tho re

m ainder o f the three-year 6% n otes, and have canceled tho entire issue of  
$1 ,200 ,000 . T h ese notes w ere duo April 1 1916.

A t the present tim e there is great a ctiv ity  in tho construction  o f vessels  
in  tho shipyards located along th e  A tlantic C oast. There are largely cargo
carrying snips. There is overy reason to  boliovo th at th is  a c tiv ity  will 
continue until tho present d isturbances on tho C ontinent reach a se ttle 
m en t. and probably, ow ing to  conditions in foreign yards, to  a  considerable 
period thereafter. Tho n ecessity  o f spending a considerable sum  of  
m oney in order to  enablo your p lan t to  build econom ically tho largo ships  
required, still continues, and plans are under consideration for dealing  
w ith  th is situ ation .

Our I. 1*. M orris C o. hydraulic departm ent continues abnorm ally dull 
ow ing to  tho hesitation  o f cap ita l to  develop the w ater powers o f our 
country . Our other subsidiary com panies show  larger earnings than last 
year. T h is condition  prom ises to  continue increasing in both volum o and  
profit. T h e com pany during tho past year has achioved m any notablo  
successes in marino and hydraulic engineering.

[Tho recent recent sale o f a block o f tho stock to  C handler Bros. & C o. 
is com m only supposed to foreshadow  a change in control wtion tho votin g  
tru st oxnires. Tho Cramp fam ily , it is understood, h ave now disposed o f  
their hold ings and it  is reported unofficially  th at am ong tho now interests 
in tho property are individuals identified  with tho A tlan tic  G ulf A W est 
Ind ies SS. C o. T h e firm nam ed abovo expresses tho b elief th at th e stock  
w ill shortly  go on a substantia l d ividend basis. Soo V. 100, p. 2013.

Andrew Fletcher has been elected  a director to succeed Sam uel D ickson, 
d eceased .— Ed.]

E A R N IN G S  FOR F IS C A L  Y E A R  E N D IN G  A P R IL  30.
1914-15. 1913-14. 1912-13. 1911-12.

N e t  earnings o f a ll dep artm en ts___$956,797 $1 ,180 ,332  $561,796 $173,022
In t. on 20-year 5% serial n o te s____$139,833 $153,583 $165,083 $176,083
In t. on first m tge. 5% gold b on d s. 55 ,417 56,667 57,917 59,167
♦Ground rents & in t. on real e s t .M s 109,912 122,605 32,120 29,664

N e t surplu s.......... ..............................$651,635 $847,477 S306.676 $208,108

T h e n et earnings abovo includo tho com pany and its  subsid iaries, v iz .:  
I . I’ . M orris C o. and K ensington Shipyard C o ., including m iscellaneous in
com e, and after deduction  o f insurance and taxes, b ut before depreciation .

T ho com pany has m ado th e  follow ing paym en ts and expenditures:
In reduction o f cap ita l d eb t, $250,000:

280 20-yoar 5% serial notes redeem ed, as per term s o f  issuo____$280,000
25 1st M . 5% gold bonds redeem ed, as per torms o f deed o f trust 25,000

1,000 3-year 6% n o tes--------------------------------------------------------------------  990,966
Expended  in the purchaso o f real esta to , new  too ls, m achinery and

for im provem ents, & c----------------------------------- ;___________________  33,252
B A L A N C E  S H E E T  A P R IL  30. 

1915. 1914.
S S

1914.
8

6,093,000

5,687,004 
390,187 

72,073 
74,450 

4,806,405

T o t a l............... 16,023,806 17,128,119 T o t a l................ 16,023,806 17,128,119

A ssets—
Real estate, ma

chinery, A c___ 13,613,359 13.S37.731
Bills A  accts. re c .. 1,017,788 1,626,404
Materials A supp. 418,895 426,473
Cash____________  417,234 588,295
Deferred assets__  a556,530 a049,216

1915.
L ia b il i t ie s —  $

Capital stock___  6,098,000
Bonds, notes and

mortgages-------  4,334,004
Mdse, accounts.. 340,238 
Wages due M a y .. 32,309 
Accrued Interest.. 63,360 
Profit and loss___  5,155,895

♦ A lso Includes in 1914-15 and 1913-14 interest on 6% notos.

a Includes $548,030 con tested  claim s against th e  G overnm ent (uncollec
tib le  balance to  be w ritten  o ff  when all claim s havo been finally  adjudicated) 
and $8 ,500  undistributed expenditures in  p lan s, s to ck s, p aten ts and  
p aten t litiga tion .— V . 100, p . 2013, 1440.

Hocking Valley Products Co., Columbus, Ohio.
{Report fo r  F iscal Y ea r ending  D ec. 31 1914.)

Pros. Daniol E. Roagan, Columbus, O., wrote in substance:
R esults.— Bondholders’ A greem ent.— Business conditions w ould  h ave  

m ado it d ifficu lt for a now business, even w ith out tho floods o f  1913, tho  
coal m ining and build ing striko o f  tho spring and tho wars o f  1914, and th e  
su it by certain  stockholders and bondholders to  sot aside tho o il lease. 
T h e la tter , it  is to  bo hoped, is forever settled  by tho decision  o f  Judge  
Sater in  U . S . C ourt, in w hich  ho approves tho w isdom  o f tho m anagem ent 
in  executing tho lease. (V . 99 , p . 1677). , ,

O wing to  th e  effect o f  theso con d ition s, it  w as deem ed ad visab le to ask  
bondholders to  w aive p aym en t o f  on e-h a lf tho in terest on bonds u n til such  
tim e  as w ould perm it tho paym en t thereof, not to  exceed 5 years, tho  
deferred p aym ent o f  h a lf tho in terest to  bo paid  before any d ividend  is 
paid  on stock . T h is w ill insure tho continued  retirem ent o f  bonds through  
sink ing fund accruals, reducing tho bonded deb t and in terest charges, 
thereby enhancing value o f  rem aining securities. [See a follow ing page.E d.]

T h e unfavorable conditions caused a d efic it , as show n, w hich under 
favorable conditions should havo been a P rofit. 3 he bonded d eb t, how
ever, has now been reduced by $315 ,600 , w ith  $34,368 cash  in th e sink ing  
fund , w hich should a t tho last purchaso price retire $85,000 o f bonds. 
A t th is rate, w ith  aggressive, econom ical adm in istration , tho com pany  
should , w ith in  a fow years, bo perm anently and reasonably  profitable.

Brick B usiness.— Since tho “ R ug” textu re brick w as designed and intro
duced by your President (paten ts on w hich havo been granted in th e  U nited  
S tates and C anada and assigned  to tho com pany) tho brick business lias 
enjoyed a phenom enal grow tn . sales for first s ix  m on ths o f 1914 increasing  
204%  over sam o period o f 1913. T ho favor accorded Grcendalo Rugs 
started  im ita tion s, so th a t a t th is  tim e thero are a t least 20 brick p lants  
offering th e  im itation s a t greatly  reduced prices, thereby causing a falling  
o ff in  our brick business, w hich w as also badly a ffected  b y tho stoppago  
o f b uild ing through financial conditions caused b y the w ars.

T h e im itation s are infringem ents o f our p a ten ts, and test su it has been  
in stitu ted  against ono m anufacturer, w ho is a ided and supported in  su it 
b y m an y others. Sovcn m anufacturers h ave contracted  w ith  us for liconse 
to  m anufacture on roya lty  b asis, and som o o f  tho othors are negotia ting  
for license sin ce  su it  was in stitu ted . I f  wo w in  su it , our p aten ts w ill bo 
ono o f our m ost rem unerative asse ts. [C ontracted sa les b y  com pany: 
In 1914, 17,957,846 bricks, aga in st 15 ,325,062 in  1913 and 12,190,265 in 
1912. Shipm ents b illed , 17 ,111.737 in  1914, 16 ,437,878 in  1913 and  
9 ,345 ,319  in  1912.] , , .

Coal.— C oal production and sales havo been seriously  affected  b y tho  
strike in  spring of 1914 and by tho w ar, w hich caused W est Virginia coal 
to flood our m arket, a t low  prices.

O il.— T ho oil d evelopm ent and production  wore practically  stopp ed , 
and prico m ateria lly  reduced, account o f stoppago o f  im ports and hom e  
consum ption during first period o f tho w ars, w hich greatly  affected  earnings; 
b ut there has been a resum ption o f im ports and sale o f oil and sligh t advance  
in  price, w ith  a corresponding resum ption o f d evelopm ent by lessees, 
bringing tho num ber o f w ells up to  99.

IN C O M E  A C C O U N T  FOR Y E A R  E N D IN G  D E C . 31

C oal sales (b illed )----------
C oal roya lties__________
Oil roya lties____________
R en ta ls_________________
M iscellaneous earnings.

C ost o f clay  products so ld ---------------
C ost o f  coal so ld ____________ ________
E xpense of other properties, & c--------

Selling expense____________________
General exp en se___________________
T axes . . . . __________________________
D ep rec ia tio n ______________ _____ - 
R eserve for doubtful a cc o u n ts_____
R eserve for Besslo-Ferro ren ta l--------
In terest on 1st M . b ond s-----------------

N e t  surplus________________
Sinking fund depreciation—

Sinking fund co a l--------------
Sinking fund clay  p rod------
Sink ing fund, o il-----------------

L ig ita tion  expenses___________

T ota l n et d e fic it .

1914.
$214,259

154,300
32,894
45,871
25,919

6.450

1913.
$201,213

287,522
42 ,817
60,221
27 ,322

9,870

1912.
$115,395

337,152
40 ,506
85,673
36,152
15,014

$479,693
$139,437

141,433
9,849

$628,965
$161,566

261,525
7,281

$629,892
$118,699

308,327
4,042

. $188,974  

. $37,684  

. 41.211  

. 16.286  

. 5 ,000  

. 7 ,500

$198,593
$34,569

43,540
15,865

5,000
5,011

$198,824
$26,332

48.591
11,324

5,000
4,165
7,500

89,948. 77,276 82,763

$4,016 $11,845 $5,964
. $13,259  
. 4 ,376  
. 30,007  
. 8 ,684

$19,541
4,297

28,845
6,109

$18,169
2,890

62,897

. $52,310 $46,947 $77,992
B A L A N C E  S H E E T  D E C . 31.

1911. 1913. L ia b i l i t ie s — 1914. 1913.
P roperty________ 30,122,802 S0,083,890 Capital stock__ $4,590,350 $4,590,350
Notes A accts. rec 90,440 100,133 First M . bonds.. 1,520,700 1,578,400
Cash____________ 97,118 148,757 Accts. payable... 15,081 15,510
Cash for bond Int. 26,000 44,703 Accrued bond lnt 45,015 44,703
Clay prod’ts ,coa Sinking fund, Ac 171,891 138,292

134,637 102,249 Miscellaneous__ 45,348 31,105
Duo from lessees Profit and loss__ 128,381 146,804

mining equip't. 21,075 42,855
Materials A supp. 7,212 0,445
Miscellaneous__ _ 17.410 10,138

T o t a l........... 30,522,706 36,551,170 T o t a l........ 36,522,700 $0,551,170
[Total bond issue, $2,000,000: purchased and retired, $315,600; held by  

trustee, $163,700: ou tstan d in g D ec. 31 1914, $1 ,520 ,700 . During 1914 
$57 ,700  of tho bonds were purchased and retired a t  an average cost of  
41 .27% .]— V. 100, p. 1922, 401.

The Now River Company (of W. Va.), Boston.
{Report fo r  F iscal Y ear ending  M arch  31 1915.)

Pros. Robt. H. Gross, Boston, May 13, wroto in subst.:
A fter paying interest on  $2 ,500 ,000  outstanding bonds and $600,000  

ou tstan d in g notes, a profit o f  $17,538 w as earned, which com pares w ith  a 
d efic it of $57,422 for the preceding yoar and a d efic it o f $211,914 for tho  
year ended M arch 31 1913. ,

For tho first six m onths o f tho fiscal year tho ou tpu t of tho m ines oper
ated  by subsidiary com panies increased w hile tho costs woro stoadily re-
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duced, and  the  selling price showed a  gain m onth  by  m on th , giving good
?rounds for the  hopo th a t  substan tia l earnings would be m ade for the  year.

n October, however, tho Industrial conditions becamo so badly  demoralized 
th a t  tho dem and began to  show a falling off, which was reflected In a  smallor 
ou tp u t w ith an increased cost and a reduced p ro fit.

Tho o u tp u t of the  mines shows an incroaso of 128,747 gross tons for tho 
year, and each m onth  from April to  October inclusive shows a  gain in ton- 
nago. Tho o u tp u t for N ov ., D ec., Feb. and M arch  fell below 130,000 tons 
por m onth , and i t  was in those m onths only th a t  losses wore sustained , show
ing conclusively th a t it  is necessary to  produce and dispose of a  tonnago of 
130,000 tons or over por m onth  to  prevent showing a  loss.

[As to reduction of capital stock, see a  subsequent pago.— Ed.]
D a ta  S u p p lied  by  G e n e ra l M anager S. A. S c o tt ,  M ay 8 1915. 

I m p r o v e m e n t s .—Now equipm ent has been added in tho form of capital 
expondituro aggregating $235,351. Virginian Power Co. installations to  
dato  a t tho various mines am ount to  $198,461. Im provem ents have boen 
mado and taken directly  in to  cost, aggrogating $39,397.

Tho now electrical equipm ent th a t is being purchased and Installed to 
take  tho placo o f tho old steam  equipm ent is being gradually  p u t in place. 
Insta lla tions have been com pleted a t  all of the  mines on Loup Creek and 
boilors abandoned. In  th e  C ranberry  fiold, tho  Beckley installation  is 
com pleted and  Beckley and  M abseo tt minos and a  portion of Spraguo aro 
being supplied w ith Virginian power. I t  is safo to  say th a t  tw o m onths more 
will comploto tho  installations necessary for tho use of Virginian power a t  
all our mines excepting Summerlee and Lochgelly, and theso will be com
pleted by Oct. 1.

Owing to  the  partia l use of Virginian powor, and continued uso of a p a rt 
of our boilers a t  some of our minos, we have no t gotten  m uch benefit from 
th e  uso of purchased powor, b u t we have gone far enough to  know th a t  wo 
shall show a saving of all th a t was prom ised and possibly m ore. Tho salo 
of tho old equipm ent is progressing slowly.

S a le s  o f  C o a t .— Sales woro mado to  tho extent of practically  2,000,000 
tons oarly in tho  year. Tho close of tho year showed th a t  m ost of tho cus
tom ers had  taken  only 80% of tho  coal for which they  had  contracted . Our 
average hot re tu rn  on lum p coal was the  sam e as thoprevious year; our egg 
coal showed an  increase of 7 conts por ton , run-of-mino, an  incroaso of A  
c t.; slack, an  increase of 15 cts. The combined grades showod an  increased 
ro tu rn  of 3 conts por ton .

Tho rotail yard  a t  C incinnati was disposed of, which com pletes tho  salo 
of all our rotail yards, and wo have already placed for tho next year a greater 
tonnago in C incinnati than  we have ever handled through our yard .

O u tlo o k  f o r  1915.— Our sales departm ent has already booked a  substan tia l 
tonnago, a  g rea t deal of it  now business, and there is little  doub t th a t we 
will closo con tracts  aggregating 2,000,000 tons of coal. Tho mines aro in 
condition to  produce coal up to  2,500,000 tons.
O U T !

T H E R E O F
— O u tp u t  ( T o n s ) --------- T o ta l  N e t  P r o f i t s -----

1914-15. 1913-14. 1914-15. 1913-14.
W hite Oak Fuel C o.....................  372,030

U IW O U  t o  p i  U U U L O  W l * I  u p  uw  U i u m / i v v w  ~ ...........

T P U T  A N D  E A R N S .  O F  S U B S I D I A R Y  O P E R . C O S . A N D  A M O U N T S  
H E R E O F  B E L O N G I N G  T O N E W  R I V E R  C O .,  Y R S .  E N D .  M A R .  31.

373,709 loss*30,458 loss$33,258

106,601
68,533

New ltiver Fuel C o__________
Collins Colliery C o-----------------
M acdonald Colliery C o----------  .__
C ranberry Fuel C o___________  194,508
D unn Loop Coal & Coko C o—  200,546
H arvey Coal & Coko C o----------- 169,263
Beckley Coal & Coke Co______ 86,859
Prudence Coal C o------------------  139,959
M abseo tt Coal & Coko C o------ 98,410
Price Hill Fuel C o-------------------  - - - - - 
S tu a rt Colliery C o ------------------- 174,718
G reat K anaw ha Collieries C o . .  ---------
W hite Oak CoalCo. (wholesale) ---------
W hite Oak Coal Co. (reta il)........................
W hite Oak Railw ay C o---------------------- -
Piney R iver & P a in t Creek R R . ---------

116,221
63,814

184,618
184,999
133,988
83,740

123,852
77,724

6,956

20,823 
29,622 

4,224 
loss9,331 

66,611 
48,295 

lossl2,373 
19,309 
27,465 

Ioss5,783
133,059 loss39,947

18,172 
26,228 

loss3,558 
6,332 

47,024 
29,613 

lossl4,158 
1,816 

15,270 
loss22,958 
loss27,189

loss575 lossl 1,276
8,283 

loss5,726 
1,353 

14,461

18,172 
lossl.3,510 

1,507 
13,412

T o ta l ............................... ...........1,611,427 1,482,680 $136,253 $51,637
1914-15. 1913-14. 1912-13. 1911-12.

Now R iver Co. p ro p o r’n
of p ro f it  and  losses o f _
opor. cos., n o t____ prof.$127,174prof.$46,255 loss$120,676 loss$132,697

New R iver Fuel C o ., „„
p rofits  for y ear______       27,730

New R iver C o ., losses __ ___  _____ . . .
for year____________  109,636 103,677 91,239 90,822

New R iver C o .,no t gain . . . ___
or loss (see tex t above) gain$17,538 loss$57,422 loss$211,915 Ioss$195,789 
There was charged off for depreciation $75,226 In 1914-15. against $57,445 

in  1913-14, $84,797 in 1912-13 and  $65,920 in 1911-12, and also in 1912-13, 
$11,251 for p lan ts  Im pairm ent.

N E W  R I V E R  C O M P A N Y — B A L A N C E  S H E E T  M A R C H  31.
1915. 1914.

L ia b il it ie s— S s
Common s to ck ...18,249,800 18,249,800 
Preferred stock...11,237,400 11,237,400

1915. 1914.
A sse t 3— $ 8

Xnv. In sub. cos__ 19,083,343 19,689,512
Properties A rights __

owned In fee__  1,764,354 1,763,666
Treasury stock—  9,275,000 9,275,000
Sundry investm'ts 25,642 
Cash A accts. rec. 6,367 
Bonds in treasury.x l,341,000
Miscellaneous-----  32,975
Loans to sub. cos. 1,117,616 
♦Profit and loss—  864,396

26,518
34,774

1,412,000
30,604

1,070,088
861,893

Bonds outstanding 3,841,000
Notes payable___  699,785
Accrued interest..
Accrued taxes___
Miacell. items___
Deprec’n reserve A 

acc’ts payabio..

34,844
2,680

36,040
9,144

3,912,000
683,233

35,708
1,390

38,881
5,643

Total .................34,110,693 34,164,055 T o ta l................. 34,110,693 34,164,055

♦ Includes bond Interest and  underw riting, x Also as security  on notes. 
Tho investm ents In subsidiary companies woro: Stocks aggregating $21,

447 697 on M arch  31 1915, against $21,453,178 in 1914 (see list M arch  31 
1912 V 96. p . 946): and loans to subsidiary cos.. $22,565,313 in 1915, 
against $22,523,266 in 1914.
C O N S O L I D A T E D  B A L A N C E  S H E E T  O F  S U B - C O M P A N I E S  M A R C H  31.

1915. 1914.
A sse ts— S 5 „ „

P lan t.......................a0.019,752 5,660,798
Inter-co. receivables 764,962 512,9i0
Mdse.,feed,turn.,Ac. 402,384 382,993
Accounts receivable. 305,507 280,151
Notes receivable___  120,210 172,036
Due from NewRlv.Co.328,375 490,758
Cash..................   43,840 58,964
Coal ill transit_____  124,107 103,909
Miscellaneous.......... 101,088 £5,121
Profit and loss_____  474,155 460,575

T o ta l...................8,750,380 8,204,251

1915. 1914.
L ia b il it ie s—  S $

Capital stock...........5,745,400 5,745,400
Due New River C o .. 1,445,992 1,560,847 
Inter-co. payables.. 764,902 512,946
Accounts payable__  359,267 200,384
Note3 payable_____  343,788 83,733
Pay-rolls................... 42,156 47,015
Miscellaneous........... 48,815 53,926

T o ta l.....................8,750,380 8,204,251

a  A fter deducting reserve for depreciation, $667,465.— V. 100, p.1923.

Pacific Mail Steamship Company.
( R eport f o r  F isca l Y e a r  en d in g  A p r i l  30 1915.)

Pros. J. Kruttschnitt, N . Y ., June 10, wroto in substanco:
R e s u l t s .—T he increase (of $188,000 In "operating  incomo” is entirely  

a ttrib u tab le  to  tho  operations of the  Trans-Pacific Lino which, w ith tho 
samo num ber o f voyages as la st year, show an increaso of $457,498, whereas 
the  operations of tho Panam a Lino show a  decreaso in  revenue of $280,075. 
Duo to  tho European w ar, m any of tho ships of the  belligorents havo been 
taken  ou t of tho  tran s-l’acific service and of the  Suez service for w ar p u r
poses, and as a  resu lt of th is  your com pany was enabled to  obtain  a  larger 
proportion of the  trans-Pacific traffic.

The decrease in the revenues of tho Panam a Line is duo principally to  
th e  fact th a t in  Novem ber 1914, as  a  result of tho  opening or tho Panam a 
C anal, your com pany ceased to  partic ipate  in tho through carrlago of freight 
and passongors between San Francisco and  A tlantic ports  via tho Isthm us

A fter charging against th e  year 's  income th e  sum  of $410,178, represen t
ing the  face value of the  four purchase-m oney notes m aturing  during  the  
year, issued in connection w itn the  purchase of the  steam ers M ongolia 
and M anchuria, th e  year’s operations resu lted  in  a  surplus o f $478,304, 
against a  surplus of $300,663 for last year.

P r o p e r ty  O w n e d .—Tho Panam a R R . Co. purchased our p ier s ite  In Colon 
for $150,000 in February  last.

T h e  steam ers Algoa and  C osta R ica w ere sold in January  and  M arch  1915 
for sum s aggregating $638,474, and  th e  steam ers B arracouta and  C ity  of 
Sydney, both  very  old, w ere condem ned, $665,543 being w ritten  off on 
account of the  sam e.

T he sum  o f $498,528 was credited to  th e  reserve for accrued depreciation 
of steam ers and o ther floating equipm ent and charged to  the  year’s expenses. 
A fter charging against the  reserve tho  sum  of $669,311, representing ac
crued depreciation on steam ers and  o ther floating equipm ent w ithdraw n 
from  service during  the  year, there rem ained to  the  credit o f reserve a t  the  
close of th e  year the  sum of $3,153,768.

G e n e r a l  R e m a r k s  .— Eleven notes, aggregating $1,127,989, face value, is
sued in  connection w ith th e  purchase of tho steam ers M ongolia and  M an
churia, were retired during the  year a t  a  cost of $794,109, leaving o u ts tan d 
ing  29 notes of $102,544 each (out of 64 notes issued N ov. 1 1911 as our 
only deb t other than  for current expenses. On Apr. 30 1915 the  com pany 
had  tim e deposits a t  New York am ounting to $500,000, payable J a n . 29 
1916, and cash on hand a t  Now Y ork, San Francisco, London. Ilong  Kong 
and  Shanghai am ounting to  $1,360,543. T he curren t assets o ther th a n  cash 
and  tim e deposits largely exceed th e  liabilities for cu rren t expenses.

For earnings and balance sheet, see last issue, page 2082.
Tennessee Copper Co., Copperhill, Polk Co., Tenn.

(1 3 th  A n n u a l  R eport— Y e a r  en d ed  D e c . 31 1914.)
Pros. James Phillips Jr., N . Y ., Dec. 31, wrote:

N otw ithstand ing  th e  fac t of th e  European w ar s itua tion  in terfering  
seriously w ith our copper earnings, we felt justified  in m aintain ing  th e  regu
la r dividends of 75 c ts. per share quarterly  during the  year.

E arly  in A ugust we thought i t  wise to  s top all the  new construction  
work authorized for 1914. This decision interfered w ith tho developm ent 
of our oro reserves, which requires th e  installation of increased hoisting 
facilities and power a t  the  M cPherson and Burra B urra mines.

O ur stockholders now num ber abou t 2,000, a  substan tia l increase.
D a ta  from  G e n e ra l M an ag er J .  B. R isq u e , Feb . 1 1915.

M i n e s .— Tho skip-loading pockets in the  B urra B urra  m ine below the  
six th  level were p u t in successful operation: 5,000 tons of ore havo been re 
covered from the  "back” of th e  firs t level. London m ine was sh u t down 
from  Aug. 7 to  N ov. 19: the  vein is showing well. T he Polk C o u n ty  m ine 
has been closed since June 20 aw aiting a  b e tte r price for copper. A d ia 
m ond drill hole between M cPherson and  London cu t a  sm all seam  of su l
phide oro a t  an inclined dep th  o f 540 f t.

T o tal new work (raises and winzes, shafts, d rifts  and  c ro s sc u ts ) , 2,075 
f t.  D iam ond drilling, 9 holes, to ta l dep th  drilled, 1,493 ft.

Oro production (tons): B urra B urra , 374,084: Polk C o un ty , 36,909: 
London. 57,675: to ta l, 468,668. Closing down of London and Polk C oun ty  
m ines caused a falling off in production. E stim ated  ore reserves, availab le  
(tons): Burra B urra  m ine. 3.609,983; London m ine, 253,553: Polk C oun ty  
m ine, 147,125: to ta l (exclusive of E ureka ore body), 4,010,661: decrease 
from  last year, 144,323 tons. . . ................

Coppet P r o d u c t io n .— Our 485,051 tons ore yielded 12,871,113 lbs. fine 
copper a t  a cost per ton  o f ore of $2.74725 (equal to  $0.10381 cts. per lb . of 
fino copper), viz.: M ine developm ent, $0.04957: m ining, $0.97813; rail
w ay, $0.05027; general expense, $0.18932; sm elting exp., $1.31677; con
verto r, $0.16319.

A c i d  P l a n t .— The production o f 60-deg. Beaum e acid for th e  year was 
210,163 tons, being an increase in production over p a st records.

G e n e r a l .— D uring 1915, developm ent work underground a t  B urra  B urra  
m ine should bo energetically handled. T he  m ain incline shaft should be 
sunk deeper to  th e  1,000-ft. level and Nos. 8 and 10 levels connected w ith 
M cPherson shaft. M cPherson shaft was equipped during  the  y ear w ith  a 
s tee l headfram e, and when the  new hoisting engines and com pressors aro 
in placo, sinking in tills (vertical) shaft should be resum ed and carried down 
to  the  level of N o. 10 of B urra Burra. M uch work rem ains to  be done a t 
your sm elter acid p lan t, so th a t  we m ay bo prepared to  take  care o f an  in
creased tonnage of ore from th e  mines when properly equipped.

[On Dec. 1 1914 $200,000 1st M . 6% gold bonds m atured  an d , except 
$7,000 no t presented, were paid.] _

D iv id e n d s  P a i d .— T he 20 dividends paid from Ju ly  30 1903 to  Jan . 2 
1915 have aggregated 91% , or $4,456,250, including: „ _
1903 to  1906. 1907. 1908. 1909. 1911. 1912. 1913. 1914. J a n .  1915.
5% yearly. 13 10 5 6 10 15 9 3

C o p p e r  P r o d u c e d  f r o m  T e n n e s s e e  O re s  O n ly  ( T o ta l  155,493,546 l b s .  i n  14 y e a r s ) .
1901. 1903. 1905. 1907. 1909. 1911. 1912. 1913. 1914.

Copper prod.
(1,000 lbs.) 1,948 10.690 7,977 12,599 14,058 13,808 13,252 13,493 12,871

Yield per ton 
l b s _______ 34.00 37.61 34.82 32.34 32.00 31.65 29.80 28.70 26.54

than  normal owing to  the  effect of th e  European war.

1914. 1913.
Copper prod, (lbs.) 12,871,11313,493,140

Net sales (cop., Ac.) 3,307,366 3,605,583 
Costofcommod.sold.2,325,464 2,256,810
Selling expenses___  78,960 94,348
Admin., &c., exp  97,486 101,112

Net earnings......... 805,456 1,153,313
Other Income_____  14,309 16,846

Gross Income___

General depreciation 
Depreciation of stock

Investment_____
Miscellaneous...........

Total deductions. 
Balance, surplus-----819,765 1,170,159 

B A L A N C E  S H E E T  D E C .  31.

A sse ts—
Mine property, Ac

(original cost)___
Development...........
Construc’n A equlp.
Cash...................... ..
Accounts receivable-
inventories _______
Stock Invest, (cost). 
Miscellaneous_____

1914.
$

1913.
S

3,407,400 3,407.400 
223,050 221,214

4,463,988 4,414,857 
154,883 111,368
84,728

529,877
175,500
24,505

6,531
537,443
175,500
18,576

L ia b il it ie s —

First M. 6% bonds.. 
Accts., Ac., payabio 
Dlv. pay. Jan. 2 T5.
Miscellaneous_____
Deferred charges__
Depr’n, Ac., reserves 
Surplus_____

D E C .  31
1914. 1913.

S S
. 819,765 1,170,159

59,000 71,000
7„)600,000(9)450,000
l 100,000 100,000
:

13,000
' " 9,998 19,456

. 768,998 653,456

. 50,767 516,703

1914. 1913.
S $

5,000,000 5,000,000
. 800,000 1,000,000
3 161,002 31,135
. 156,000
. 41,623 53,819
. 78.046 88,116
! 925,048 854,942
.1,903,207 1,864,877

T o ta l.................... 9,063,931 8,892,889T o ta l........ ........... 9,063,931 8,892,889
V. 100, p . 1442. 1353.

Producers Transportation Co., Bakersfield, Cal.
(R eport f o r  F isca l Y e a r  en d in g  D e c . 31 1914.)

Pres. L. P. St. Clair, Bakersfield, Feb. 17 1915, wrote:
R e s u l t s .— Satisfactory results a ttended  the  operation of th e  property  

th roughout the  year. . .
O i l .—The to ta l receipts from all the  producing districts served by  your 

linos am ounted to  14,878,645 ne t barrels; add  stocks on hand Jan . 1 1914, 
9,012,968 barrels: to ta l, 23,891,613 barrels. Of this to ta l, 13,405,927 bar
rels wero delivered to  tan k  steam ers a t  P o rt San Luis, to  sundry  purchasers 
and  usod for fuel, leaving on hand Dec. 31 1914 in all storage facilities ad
jacen t to  your lines 10,485,686 net barrels. __

P r o p e r t ie s — B a la n c e  S h e e t .—Tho to ta l liabilities Doc. 31 1914 were $2,* 
547.093, viz.: 1st M . 5% bonds (reduced $350,000 in 1914), $2,450,000; 
accounts payable, $36,418; bond interest accrued, $60,675. .

On Dec. 31 1914 the investm ent in m ain and gathering pipe lines, pum p
ing stations, storage tanks, telephone and telegraph lines, am ounted  to  
$7,120,601. This is exclusive of rights of way, and also exclusive of m ater
ials, supplies, accounts receivable and cash on hand, aggregating $273,549. 
P lan t investm ent and current assets aggregated $7,394,149 (before de
ducting reservo for depreciation), in addition to  bond guaranties, rights of 
w ay, franchises, Ac. The main pipe lino system  now consists o f 304.65 
miles of pipe line from  Coalinga, Sunset, M idw ay, K ern River, M cK ittrick  
Lost Hills and  Belridgo fields, converging a t  Junction , running thence to  
P o rt San Luis, w ith duplicate tru n k  lines for 100 miles, included in  above 
s ta ted  mileage. G athering and delivery lines, 115.41 miles.
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C o n s tr u c t io n ,  Ac.— Tho storage facilities owned aggregate over 10,000,000 
barrels (over half steel, balance largely concrete lined reservoirs), as against
2,215,O0O barrels a t  Dec. 31 1913. Additional investm ent was also m ade 
for now pum ping m achinery a t tho fivo trunk-lino sta tions and for new 
trunk-line from Junction  to  M cK ittrick . I t  will probably bo necessary to  
extend this parallelling of trunk  lino from M cK ittrick  south  to  M idway 
some tim e during 1915. This investm ent, however, has no t yet been au
thorized by tho board.

I n c o m e  A c c o u n t  f o r  Y e a r s  e n d in g  D e c .  31—  1914. 1913.
T ransporta tion , storage, &c., earnings____________ $2,474,711 $2,380,050
Expenses (including m a in t., tran sp o rt., taxes, &c.)_ 457,265 480,476

.N e t earnings____
B ond, &c., interest. 
D e p re c ia tio n _____

$2,017,446 $1,899,574
$118,392 $158,028

. 487,624 450,400
T otal deductions........................................................... .. $606,016 $608,428

Balanco, su rp lu s ....................................................... .........$1,411,430 $1,291,146
[Capital stock, $7,000,000, on which dividends a t ra te  of 6% wero begun 

in  April 1913—see V. 99, p. 1218. Tho Union Oil Co. owns some 9-14ths 
of th e  stock—see V. 99, p. 1218; V. 92, p. 1374.

Thero was invested ou t of 1914 earnings $1,411,369 in additions to  p lan t. 
The surplus revenue will be employed in m eeting tho annual sinking fund 

requirem ent of $350,000 on tho bonds; in necessary extensions and .additions; 
l;i building up of s trong reserves; and, while conditions justify , in the  pay
m ent of the  usual dividends.— V. 100, p . 816.

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.
Algoma Central Terminals, Ltd.—Receivership.—

T he London com m ittee for bondholders, SO Dashwood House, New 
B road S t., in a recent circular states th a t as the  in terest due Feb. 1 1915 on 
the  1st M . 5s still rem ains unpaid, an application was m ade to the C anadian 
courts for the  appo in tm ent of D. M . M cClelland, of Brice, W aterhouso & 
C o., T oronto  (this nominee of thiscom m itteo), as recoiver, and his appoin t
m ent has been duly confirm ed.— V. 100. p . 732.

A tlanta Birmingham & A tlantic RR.—Sale of Collateral.
George C . C lark J r .,  Secretary of the  noteholders’ pro tective com m itteo, 

tho  only bidder, purchased for $50,000 a t auction on June  22 tho securities 
held as p a r t  collateral by tho K quitablo T ru st Co. for the  A tlan tic  & Bir
m ingham  C onstruction Co. and the  A tlanta  B irm ingham  & A tlantic R R . 
jo in t notes. See V. 100, p . 1751, 1591.

Bay State Street Ry., Boston.—Award.—Tho arbitra
tion board which has boon considering tho demands of tho 
employees, about 4,000 in numbor, has mado an award in
creasing tho wages of motormon, conductors and shopmen.

T he men express dissatisfaction w ith  tho aw ard. Com pare M assachu
setts  E lectric Companies report. V. 100, p . 1832, and item  V. 99, p. 1746. 
T he  wages of m otorm en and conductors as advanced rango from 24 A  to 30 
c ts. an hour. A m inim um  wage of $2 25 a day  has been created for all o ther 
employees, and the  hours of labor of the  la tte r class havo been reduced from 
59 to 54 hours weekly, w ithou t loss of pay . Tho increased back pay from 
Oct. 1 1914 to Ju ly  1 1915 is estim ated  a t  abou t $51,000; tho increased pay 
to  be received from Ju ly  1 to  Oct. 1 1915 a t  $37,000, and tho increase from 
Oct. 1 1915 to  Oct. 1 1916 a t $274.000.— V. 100, p . 1671. 1508

Birmingham (Ala.) Ry., Light & Power Co.—No Divs.
Owing to  tho general business depression, it has beon decided th a t it 

would bo unwise to  pay dividends a t th is tim e, and therefore no Ju ly  divi
dend will bo paid on either common or pref. stock. An initial dividend of 
3%  paid in Jan . 1902 and 3% since then , to  and incl. Dec. 1914, has been 
paid on tho prof, stock, while on the  common stock the  following dividends 
were paid: In  1903, 3% ; in 1904 and 1905. 4% ; in 1900, 5% ; in 1907 and 
1908, none; in 1909, 2% ; in 1910, 5% ; in 1911, 7% ; in 1912. 8% ; in 1913 
and 1914, 6 % .— V. 100, p . 1591. 1509.

Brazil Railway.— Committee of French Security Holders.—
M . P. Deleuzo, adm in istra tive  director of tho Banque Francaiso des 

E tats-U n is  e t de l ’Am erique du  Slid; M . Alcklo E oray , formerly M inister 
from  France to  Bolivia and a t one tim e Consul General to New York; 
M . le Com to de Laiguo, formerly M in ister from  France to  Ecuador, and 
M . Alexis M assenet, Chief Engineer of Bridges and Boads, w ith M . J .  A. 
C ristin  as Secretary, 18 Rue des Pyram ides, offices of the  Banque Francaiso 
des E tats-U n is  e t de l ’Am erique du Sud. ,

Deposit Receipt>■ Listed.—Tho London Stock Exchange 
has listed doposit receipts for—

Brazil R y. £2,625,360 4 j^ %  1st M . 60-year gold bonds and £1,714,300 
5% convertible debentures, 1922.

M adeira-M ainoro R y. Co. £473,680 6% 60-year 1st M . bonds and £1 - 
080,240 5  A  % 60-year 1st M . bonds. (V. 99, p. 1130.)— V. 100, p. 641,307.

Broadway & Seventh Avenue RR., New York.—Listed. 
Tho N . Y. Stock Exchange has listod an additional $500,000 
1st consol. M. 5% 50-yoar bonds, duo 1943 (issued to refund 
2d M. 5s duo July 1 1914), making tho total listed to dato 
$8,150,000.—V. 98, p. 1992, 1844.

Buffalo & Susquehanna Ry.— To Operate Till Sept. 1 .—
At a special term  of the  Supremo C ourt of N . Y. S ta te , held a t Buffalo 

on Juno 21, Justice  Louis W . M arcus directed receiver Harry I. M iller to 
continue tho operation of the  road un til Sept. 1 1915. and to discontinue 
operations thereof on and afte r th a t da te .— V. 100, p. 555.

Camaguey (Cuba) Co., Ltd.—Proposed Sale.—
T he stockholders voted on Juno 22 to  give the  E lectric Bond & Share Co. 

an option to  purchase the  p roperty  for $500,000 ($50 per share), subject 
to  ou tstanding  bonds.— V. 100, p. 2009, 1917.

Canadian Northern Ry.—New Lines.—Tho company on 
Juno 20 took over now lines in Alborta as follows:

P a rt of tho m ain line from Edm onton west to Peace R iver Junction  
35.6 miles; from Edm onton to Camroso, 48 m .; from M elfort to S te. B rieux’ 
21.5 m ., and from W akopa to  Deloraine, 32.6 miles. Tho operation of the 
lino from Edm onton to  Camroso gives the  com pany a short line anil fast 
service between these two Alberta cities, and a t tho same tim e affords im
proved servico between Edm onton and C algary. Construction work on 
the  lino from Kdmonton to Vancouver, through B ritish  Colum bia, is bein '' 
pushed rapidly.— V. 100, p. 2084, 1591.

Chicago & Eastern Illinois RR.—Notice to Bondholders. 
—Tho bondholders’ committoo, John W. Platton, Chairman, 
givos notieo to holders of bonds of tho Chicago & Eastern 
Illinois RR., Danville & Grapo Crook RR. Co., Evansvillo 
Terro Haute & Chicago Ry., Evansville & Terro Hauto R. 
R. and Evansville Bolt Ry., that over 40% of tho bonds 
issued by tho abovo-mentioned companies havo been do- 
posited with U. S. Mtge. & Trust Co., as depositary, 
and furthor deposits will bo rocoivod on or beforo July 26.

Subsequent to  Ju ly  26 1915, deposits will bo accepted only w ith tho 
consent of tho com m ittee and upon such term s as it m ay approve.

Tho com m itteo rem inds tho bondholders th a t provision lias been mado 
for the  advance to  depositors of all defaulted coupons m aturing prior to 
Aug. 1 1915 on tho abovo bonds, except the C. & E . I .  Ref. & Im p t. 4s 
(compare V. 100, p. 981, 1671).

Extension of Equipment Trusts Authorized.—Judgo Car
penter in tho U. S. District Court at Chicago on Tuesday 
authorized tho recoiver to extond maturities for 3 years on 
$4,502,000 equip, trust certifs., with an increase in tho inter

est to 5 Y % ,  placing them ahead of mortgago lions, except 
the Evansvillo & Terro Haute 1st G’s and general M . 5s and 
the Evansvillo Belt 5s. Tho Court also approved an ox- 
tension of $6,000,000 receivers’ certificates for ono year at a 
commission of Yi of 1% at tho samo intorost rate of 5 Y % .

T he C entral T ru st Co. of New York, trustee  of the 1’urchaso M onoy Coal 
M tge., will, it is said, apply to  tho Federal C ouit for permission to issue 
$125,000 6% gold certificates to reim burse tho receivor for mino operations. 
— V. 100, p. 1917, 1751.

Chicago Milwaukee & St. Paul Ry.— Decision.—
T he U. S. Supreme C ourt on June  21 held unconstitutional the  W isconsin 

law prohib iting  common carriers operating in th a t  S ta te  from  m aking up 
an upper berth  over an occupied lower berth  un til tho upper berth  is 
engaged.— V. 100, p . 1751, 981.

Chicago St. Paul Minneapolis &  Omaha Ry.—Bonds.—
Tho Wisconsin Railroad Commission is reported to  havo sanctioned 

the  issue of $2,000,000 additional bonds on account of construction w ork, 
new bridge &c.— V. 100, p. 229.

C incinnati Ham ilton & Dayton Ry.—Deposit of Under
lying Bonds.—Tho committeo of holders of Gen. M. 5s 
of 1892, duo Juno 1 1942, Willard V. King, Chairman, 
roprosenting a largo amount of the issuo, urgos tho holders to 
deposit their bonds with tho Columbia Trust Co., 60 Broad
way, N . Y. City.

Com m ittee: W illard V. King, C hairm an, Frederick II . Shipm an and  
Frederick II. Ecker and N orm an S. M eldrum , w ith Davies, Auorbach & 
Cornell as counsel and G. E . W arren, 60 Broadway, as Secretary.

D efault was mado June  l in tho paym ent of in terest on these bonds, and 
the  trustee  under tho mortgago has resigned. Tho appo in tm ent of a suc
cessor trustee requires action by tho holders of a m ajority  of the  bonds ou t
standing; and the  com m itteo is anxious to bo in a position to  safeguard tho 
interests of tho bondholders,.should occasion require.— V. 100, p.2084, 1917.

Cumberland & M anchester RR., Inc.—Purchase— Ex
tensions.—Pros. Chas. F. Heidrick, Barbourvillo, Ky., writos:

The Cum berland N orthern  R y. Co. was incorporated In 1909 w ith au 
thorized capital of $100,000 and  authorized bond issuo of $1,000,000, to  
build a road from A rtem us, K y ., 3 miles south of hero (w ith branch from 
th is  place) in northerly  direction to  B ea tty villo, K y ., on Lexington & 
E astern  R R ., about 75 miles, and has been surveyed.

D uring the  past few m onths I havo secured control of the  com pany and 
in consideration of certa in  tonnage assured, bonuses to bo paid , rights-of- 
way. &c., have undertaken to  build tho line a t  least as far as M anchester, 
county seat of Clay C ounty , K y ., and abou t 24 miles d is tan t in northerly  
direction from hero and on the  lino to  B eattyville, Ky.

Wo have organized a new com pany for th a t purposo w itli abovo nam e, 
whicli has a t present an authorized capital of only $50,000 and bond issuo 
of $500,000. We have le t con trac t for p a rt of tho lino and expect to  let 
balanco w ithin 30 days and hope to have lino com pleted w ithin 6 m onths, 
depending som ewhat on general business conditions. I t  is no t likely th a t  
any bonds will be sold, a t least till a fte r tho lino is iu operation.

Delaware Lackawanna & W estern RR.—Decision.
See editorial rem ark on a previous page.— V. 100, p . 1832, 1509.
Denver Laramie & Northwestern RR.—Sale Adjourned. 

—Tho foreclosure salo which was to havo takon placo on 
Juno 16 has beon adjourned until noxt month.—V. 100, p. 
1751, 1672.

Fairmount Park Transportation Co.— Sold.—
P. E . Foeilercr, representing the  reorganization com m itteo, on Juno 22 

purchased tho p roperty  for $58,000, subject to tho 1st m tge. of $750,000. 
See V. 100, p . 1832, 1672.

Florida Railway.—Receivership Suit.—Carl J. Sauor, 
of Elizaboth, N. J., and other bondholders, havo brought 
suit in tho U. S. District Court for a rocoiver.

In te rest on tho bonds of which $2,508,000 aro reported outstanding , 
has long been in defau lt. M oreover, it is alleged th a t tho Union T rust 
Co. of Florida has failed to  qualify  as a trustee  for the m ortgago, succeeding 
tho Carnegie T ru st C o., and it is also recited th a t the  railw ay com pany 
has brought a Sherman Law action for $6,000,000 damagos against various 
parties .— V. 96, p. 1629.

Full Crew Law.—Pennsyvlania Repeal Bill Vetoed.—
Sec rem arks under editorials on a previous page.— V. 100, p. 642.
Harwood Electric Co.— Voting Trust Ends.—

The voting tru s t for tho common stock having term inated , tho holders 
of tho tru s t certificates will receive stock shares in exchange a t tho Phila
delphia T ru st C o., P liila ., the  depository.— V. 100, p. 1756, 645.

Idaho Railway, Light & Power Co .— Sold.— This prop
erty was sold under foreclosure salo in Boiso City on Juno 14 
for $4,542,759, tho upset price, to tho only bidder, W. J. 
Ferris, Vico-Pros. of tho Electric Investment Co., tho pur
chasing corporation for tho National Securities Corporation 
(seo V. 100, p. 1673, 2010).

Among tho propertias included in tho salo were: (a) Hydro-electric powor 
p lan t a t  Swan Falls, w ith properties and rights ap pu rtenan t thereto;
(b) properties formerly of Boise Valley Ry. Co., L td ., Boiso & In teru rban  
R y ., L td ., Boise R R. Co.. L td ., Dewey Electric Light & Power C o,, L td ., 
and Caldwell Power C o., L td .; (c) Nam pa-Caldwoll extension; {d ) securi
ties of Idaho-Oregon Light & Power Co. (V . 100, p. 401, 1170). viz.: 21,484 
shs. of the  pref. capital stock, 64,151 shs. of com. stock, $854,000 Consol. 
F irst & Ref. M . 6% bonds, $718,000 First & Ref. 5% bonds, $277,500 
notes, and all interest as pledgoo on tho collateral securing tho same, to 
wit: $107,000 First & Ref. bonds and $725,000 Consol. First & Ref. M . 
6% bonds, all of the Idaho-Oregon Light & Power Co; (e) socuritias of sub
sidiary companies, viz.: $600,000 com. stock and $365,000 1st M . 5% s. f. 
bonds of Owyhee Irrigation Power Co.; all of the $1,000,000 stock of tho 
Idaho Power & Light Co. now in escrow witli Colonial T ru st &  Savings 
Bank of Chicago, subject to  certain  agreem ents; all of tho $100,000 stock 
of Idaho Traction Co.; $66,000 com. stock and $30,000 pref. stock of Boiso 
R R . Co., L td ., and also an additional $120,000 pref. and $228,400 com. 
stock of said com pany subject to  pledge to  secure noto of $180,000; all of 
tho $1.323,000 capital stock of Boise & In teru rban  R y ., &c., &c.—-V. 100 
p . 1672, 1509.

Illinois Traction Co.—Earnings of Combined Properties.—
G r o s s  N e t  (a f te r  I n i .  o n  P r e f .  D ie .  C o m m o n  B a la n c e .

—  ® ------------ - ( 6% )  - ....... • ’
C a l

Y e a r .  E a r n in g s . T a n s ) .  B o n d s ,  S ic . D i v id e n d .  S u r p l u s .
1914. $11,112,854 $4,525,391 $3,290,786 $428,130 (3% )$367,390 $439,085 

7.948,098 3.334,761 2,072,539 406,372 ( 2 A )  224,805 631.0451913 
Com pare V 100, p. 1164.

Interborough Consolidated Corporation, New York*
— First Dividend.—Tho directors on Juno 23 declared an 
initial dividend of \lA%  on tho prof, stock, payablo July 6 
to holders of record July 3 of all such preferred stock as may 
bo issued in oxchango for preferred stock of tho constituent 
companies. Tho directors havo decidod that lioreaftor 
dividend action will bo takon quarterly.

Notice of Exchange of Stock and Voting Trust Certificates of 
Interborough-Metropolitan Co., the Pref. at Once, the Common 
in July.—Socrotary H .M . Fishor by adv. on anothor pago 
announces tho consummation of tho consolidation as of 
June 1 (per plan in V. 100, p. 1437, 1510, 1751, 1917) and
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gives notico that tlio now stock and voting trust certificates 
will bo issued in exchango for the old certificates as follows:

(1) H olders of p r e fe r r e d  s to c k  of Interborough-M etropolitan  Co. are 
notified  to  deposit the ir stock, duly endorsed, w ith  the  Secretary of th is 
com pany a t  165 Broadway, N . Y . C ity , for exchango beginning June 23, 
for the  pref. stock of the  Interborough Consolidated Corporation.

(2) T he  holders of v o tin g  t r u s t  c e r t i f i c a te s  f o r  p r e f .  s to c k  of the  In te r
borough-M etropolitan Co. are likewise requested to  deposit such voting 
tru s t certificates, duly endorsed, in order th a t the  voting trustees m ay ro

te H olding Corp. having been m ade duly effec tive by v o te  o f stockholders  
June 1 1915, the holder o f th is  votin g  trust certifica te is hereby n otified  th at 
th e  pref. stock  o f the Interborough-M etropolitan  C o. represented b y  th is  
certifica te  and deposited  under th e  vo tin g  tru st dated  M arch 6 1906, 
renewed F eb. 6 1911. has been surrendered and exchanged for pref. stock  
o f  th e  Interborough C onsol. Corp. o f th e  par value o f $100 per share, 
equal in  num ber of shares to  th e  stock  represented by th is certificate.

(3) In cases where the holders o f vo tin g  trust certifica tes for such pref. 
stock  o f th e  Interborough-M etropolitan  C o. prefer to  receive pref. stock  
o f  th e  Interborough C onsolidated  C orporation , such stock  w ill be issued  
to  them  in lieu o f vo tin g  trust certificates.

(4) Com mon stock voting trust certificates o f Interborough-M etropolitan  
C o ., d u ly  endorsed, should be deposited  w ith  th e Secretary, on and after  
Ju ly  6 1915. V oting trust certifica tes issued in exchango therefor w ill be 
stam ped  as follows: “T h e consolidation  o f  th e  Interborough-M etropolitan  
C o. w ith  th e  F inance & H olding Corp. h avin g been m ade duly effective by  
v o te  o f stockholders, June 1 1915, the holder o f th is  vo tin g  trust certificate  
is hereby n otified  th at the com m on stock  o f the Interborough-M etropolitan  
C o. represented by th is  certifica te and deposited  under the vo tin g  tru sts, 
d ated  M arch 6 1906, renewed Feb. 6 1911, has been surrendered and ex
changed for com m on stock  o f th e  Interborough C onsol. Corp. w ith out par 
valu e, equal in num ber o f shares to th e stock  represented by th is certificate. 
[All o f th e  outstanding com m on stock  and 50% or m ore of the pre
ferred shares o f the In t.-M et. C o. are held in th e  votin g  tru st, which  
expires M arch 6 1916.]— V. 100, p . 1917, 1509.

L is ted .—The Now York Stock Exchango has authorized to 
bo listod the $45,740,500 prof, stock on notice of issuance m 
oxchango for outstanding prof, stocks of the Intorborough- 
Motropolitan Co. and Financo and Holding Corporation, in 
accordance with the readjustment plan, and also on and at tor 
July 0 stamped voting trust certificates for 932,627 shares of 
com. stock without par valuo.—V. 100, p. 1917, 1832.

Interborough-M etropolitan Co.— Exchange of C ertfs.—
See Interborough C onsolidated  Corporation ab ove.— V . 100, p . 1917 ,1 8 3 2 .
Iowa Railway & Light Co.—A llie d  C om pan y .—

See Iow a E lectric Co. under “ Industrials" b elow .— V. 98 , p. 235.
Jam estown W estfield & Northwestern RR.—E lectrif.

T h e “ Electric R ailw ay Journal” o f N . Y . on Juno 12 described in a tw o- 
pago article th e electrification  of th is property. Rower to  operate th e road 
is purchased from the Jam estow n Street I ty . a t 1 'A c . per lc. w . h . See
V . 97 , p . 1663: V . 99, p . 674

Kanawha Traction & Electric Co., Parkersburg,
W. Va.— N otes O ffered.—The Fidolity Trust Co., Baltimore, 
Md., is offoring, at 98 l/ i  and int., to yiold about 6%, the 
unsold portion of the authorized issuo of $1,100,000 2-year 
5% mortgago gold notos. Dated Juno 15 1915, duo June 15 
1917. Int. J. & D. 15 in Baltimore. Donom. $1,000 and 
$500. Trustee, Fidolity Trust Co., Baltimore. Company 
will pay tlio normal Foderal income tax so far as lawful.
D ig est of S ta te m e n t  by P res . S. D. C am d en , P a rk e rs b u rg , W . V a., 

J u n e  12 1915.
O r g a n i z a t io n .— Incorporated in April 1915 and on Juno 7 1915 absorbed  

by consolidation  th e Parkersburg M arietta  & Interurban R y . C o ., which  
w as incorporated in 1902 in W. V a., and purchased the properties o f the  
Parkersburg G as, E lectric L ight & Street R y . C o ., Parkersburg Interurban  
R y . C o. and M arietta  Electric C o ., and on Ju ly  1 1911 the properties of  
th e  M uskingum  Traction  C o. M ileage operated, about 60 m iles, serving  
an estim ated  population  o f 70 ,000 , not including a large population  tribu
tary  to , but n ot d irectly  on , the lines. T h e territory served ranks, by  
reason o f its  m ineral w ealth , o il, gas, tec ., am ong th e richest in the country, 
and it  has m ade great strides in m anufacturing anil industrial d evelopm ents.

O u ts ta n d in g  C a p i ta l i z a t i o n ,  I n c lu d in g  S to c k , B o n d s  a n d  T w o - Y e a r  N o te s .
(,a ) Parkersburg Gas, E l. L t. & St. Ry. 1st M . 5s, 1938________  8150,000
(ft) Parkersburg M arie tta  & In te ru rban  R y. Co. cons. 5s, 1942.- 550,000
(c) M arie tta  Electric Co. 1st 6s, 1942________________________  150,000
id )  K anaw ha T r. & El. Co. 2-yr. 5% notes Juno 15 1917 (this iss. 1,100,000
Common stock, authorized, $1,500,000: issued________________ 1,100,000
Pref. stock 6% cum . a fte r Ju ly  1 1916, a u th ., $1,500,000; issued- 1,078,500 
E a r n in g s  f o r  12 M o s .  e n d in g  A p r i l  30 1915 a n d  J u n e  30 1914, R e s p e c t iv e ly .

1914-15. 1913-14.1 1914-15. 1913-14.
Gross earnings— $487,444 $457,011 In t. on bonds----- $44,000 $44,000
N e t, after ta x e s . .$181,800 $171,0471 S u rp lu s_________ $137,800 $127,047

I t  Is estim ated th a t  w ith the  increaso in business from  an energetic cam 
paign and the saving in operation by the  use of the  new power p lan t, the  
com pany will earn for the  year ending Juno 30 1916, approxim ately $215,
000 ne t, or over twice all in terest chargos, including these notes.

T h e se  N o t e s .—A first lien upon the  new powerhouse and p lan t (now under 
construction), also a d irect lien, subject only to  $700,000 divisional bonds 
(" a ” and “6” in foregoing table) upon all the  other properties of the com
pany in W est Virginia, and by a  charge against its properties in Ohio by 
covenant of mortgago th a t  all proceeds derived from  any disposition of 
those properties shall go to  tho trusteo as additional security for th e  notes. 
Sanderson & Porter havo appraised tho entire property  (including tho cost 
of tho new pow er-station and $190,000 of other betterm ents to  bo made) 
a t  over $3,350,000, exclusive of good-will and franchises, which gives a 
p roperty  valuation in excess of 170% of tho am ount of notes and bonds 
outstanding. Tho proceeds of these notes are  to  be used to  pay the  present 
unfunded deb t, to  build tho now power-station and necessary transmission 
lines, for im provem ents anil betterm ents to  the  p roperty  and for other 
corporate purposes.

P r o p e r t i e s .— (a A system  of s treet railways, w ithin the cities of Parkers
burg, W. V a., and M arie tta , O ., and an Interurban railway extending from 
Parkersburg to  M arie tta , and from M arie tta  through Lowell, O ., to Bev
erly, O.; (5 Steam electric stations a t Parkersburg and M arie tta , connected 
by a three-phase 22,000-volt transm ission lino. These stations, capacity  
1,000 h . p. and 2,400 li. p ., respectively, supply tho citios of Parkersburg, 
M arie tta , Lowell, Beverly and VVilliamstown, tec. (c Now m odern steam  
electric generating station , to  bo completed during 1915, w ith a  capacity  of 
0,250 k .v .a ., on tho Ohio R iver front, less than  a  mile from centre of 
Parkersburg. Tho transm ission lino connecting Parkersburg, M arie tta  
and this new power station  will perm it of tho closing down of tlio present 
Parkersburg S tation, and of using tho M ario tta  S tation for reserve or emer
gency purposes. Tho now station  will bo abou t 95 ft. by 145 f t. ,  of con
crete, brick and steel, and fireproof th roughout, operating floors being 
located well above tho maximum recorded Ohio River flood w ater levels, and 
it  will provide space for an ultim ate  generating capacity  of 11,250 k .v .a . 
Franchises perpetual or run  m any years beyond 1917.

T a x e s .— Tho com pany agrees to pay tho normal Federal incomo tax so 
far as m ay bo lawful.

M a n a g e m e n t .— D irectly  controlled and operated by leading local interests 
under tho supervision of Sanderson & Porter, of N . Y. Officers: S. D. 
Cam den, Pres.: W . W. M ills, C . <J. M artin . Vice-Pros.; W. W. Van 
W inkle, Sec.; B. T . Neal J r .,  Asst. Sec.; J .  N . T abb , T reas.; B. B. Burch, 
Asst. Treas. Com pare V. 100, p . 2085, 2009.

Kansas City Railway & Light Co.— Time Extended.—
T he lower house of the  C ity  Council of Kansas C ity , a t tho suggestion of 

Judgo Hook, voted June  21 to g ran t the  M etropolitan Strcot Ry. Co. of 
K ansas C ity  an extension of four m onths from Ju ly  7 in which to subm it 
a now plan of reorganization under tho term s of franchise granted  in Juno

1914. I t  is expected th a t  the  M ayor and the  upper house will also pass on 
the  m easure.— V. 100, p . 1752, 1592, 1510. 1257.

Lima-Honeoye Electric Light & RR.—Denied.—
T he P . S. Commission has refused to  allow the  com pany and the  Lirna- 

Iloneoye L ight & R R . Co. to  separate  their electric light from their railw ay 
business, on the  ground th a t  this would result in a default under the  lease 
between th e  two companies approved by the  Commission in 1910, to  the  
d isadvantage of the  public, as tho operation of the  railroad would be u lti
m ately  abandoned because it  is unprofitable.— V. 99, p . 1832.

Lorain (O.) Street RR.—Notes dated Jan. 1.—
The $200,000 3-year 6% secured notes sold abou t Jan . 1 a t par and in t. 

by H ayden, M iller & Co. of Cleveland are guaranteed, as to  principal and 
in terest, by endorsem ent by tho Lake Shore E lectric R R .. which owns 
the  entire cap ital stock (see “ Annual R eports” abovo), and are dated  Jan . 1 
1915 and due Jan . 1 19l8, b u t callable a t  100 and in t. on any interest date  
upon 15 days' notice. Dcnom. $1,000, $500, $100. P rin . and in t. (Q .-J.) 
payable a t  C itizens’ Savings & T ru st C o., C leveland, trustee . Issued to 
provide for paym ent of $200,000 6% bonds of 1895, due Jan . 1 1915, and 
secured by pledge of $200,000 Lorain S treet R y. 5% bonds (a firs t lien as 
of Jan . 1 1915). duo Nov. 1 1949, and $100,000 Lorain S treet R R . Consol. 
5s, due Ju ly  1 1936. The collateral m ay be released in whole or in p a rt, 
b u t only upon paym ent to  the  trustee  for the  benefit of the  notes of the  loan 
value and in tho proportion of a t least $2,000 of railw ay bonds to each 
$1,000 railroad bonds. A t option of the  holder, the  com pany will convert 
these notes into Lorain S t. R y. F irst M . 5s upon a  basis of 92 H . or upon 
discount and in terest being adjusted . Owns 18.2 miles, single-track meas
urem ent. in Lorain and South Lorain to  E lyria .— V. 99, p . 1673, 1598.

M assachusetts Electric Companies.—Award.—
See Bay S ta te  S treet Ry. above.— V. 100, p. 1832, 733.
Metropolitan Street Ry.— Time Evtended.— -

See K ansas C ity  R y. & L ight Co. above. V. 97, p . 729.
Mexico Tramways Co.— Status.—U. de B. Daly, Sec., 

in a circular dated Toronto, May 18 1915, said in substance:
T o  th e  B o n d h o ld e r s  a n d  S h a r e h o ld e r s  o f  M e x ic o  T r a m w a y s  C o . ,  M e x ic a n  L ig h : 
&  P .  C o . ,  L t d . ,  M e x ic a n  E le c .  L t .  C o . ,  L t d . ,  a n d  P a c h u c a  L t .  A P o w e r  C o .

Since the  da te  of the  issue of your last annual rep o rt, tho financial and 
political conditions in M exico have grown steadily  worse. A t the  present 
tim e tho affairs of the  coun try  are  in  a s ta te  of chaos, and practically  all 
business is a t a s tandstill. As the  affairs have reached a climax and  the  
control of the  tram w ays has been taken  o u t of our hands, we desire to lay 
the  position fully before you.

T he existing s ituation  does not arise from a  financial weakness on th e  p a rt 
of any of the  com panies. T hey have all had a  prosperous existence from  
th e ir inception, and , bu t for tho political interference hereafter described, 
there  is no reason to  believe th a t  they  would not s till be earning no t only 
the  in terest on th e ir bonds b u t satisfactory  dividends for tho shareholders.

T he  cred it of M exico has steadily  fallen. Bower has been held now by  
one faction, now by ano ther, and each new au th o rity  has issued large 
am ounts of paper m oney, w ith the  result th a t  th e  value of tho  currency has 
depreciated so th a t  a t  the  present tim e the  ra te  of exchange is no t m ore 
th an  5d. to  the  peso, instead  of 25d., tho norm al ra te . As millions of oaper 
pesos are  already in circulation—and tho am ount is likely to  increase ra p 
idly— a still fu rther drop in exchango m ay be expected. T he Tram w ays 
Com pany, however, was obliged to accept th is  paper currency for fares, 
w ith the  result th a t  a  large proportion of the  gross receipts was useless for 
buying exchange on London and T oronto for the  purpose of paying coupons 
or purchasing m aterials for m aintenance and  curren t operation.

T he Mexico Tram w ays Co. controls by lease or the  ownership of securi
ties the  o ther companies referred to  above, and all have been worked for 
the  p ast few years under the  sam e m anagem ent.

In October 1914, a fte r tho  cap tu re  of the  C ity  of M exico by General 
C arranza, labor unions were formed by the  employees of theT ram w aysC o., 
and 48 hours was given in which to  accede to  tho following dem ands: 
(1) An increase of 25% in wages; (2) recognition of the  union; (3) an agree
m ent th a t  all changes in employees m ust be approved by the  union; (4) vari
ous conditions of operation which would have the  effect of subjecting 
th e  com pany to  the  control of the  union.

I t  was m anifestly  impossible to  agree, as such conditions would have 
ruined the  com pany. A s trike  was im m ediately proclaim ed, and the  oper
ation of the  tram w ays ceased. T he com pany was in a position to  find 
plenty of employees to operate its  cars independent of th e  union , provided 
protection had been afforded by tho authorities in tem porary  contro l, b u t 
no such protection could be obtained.

A fter a few days tho authorities took over th e  operation of the  tram w ays, 
on the  plea th a t tho service m ust be m ain tained  for the  convenience of the  
public: they  doubled tho  salaries of m any of th e  staff employed by the  
m onth and gave a  25% increaso in wages to  the  rest of the  employees. Since 
th a t  d a te  the  tram w ays havo been in th e  hands of, and operated by , offi
cials appointed by tho  leaders tem porarily  in power. T he result was a 
greatly  increased cost of operation and deterioration of service and equip.

For a  short period the  tram w ays receipts wero paid in to  the  com pany’s 
bankers, b u t la te r on the  authorities directed the  earnings bo paid in to  the  
G overnm ent treasury . I t  is now practically  impossible to  com m unicate 
(except w ith great delay) w ith  tho officials of the  com pany in M exico, b u t 
the  la test inform ation received sta tes  th a t  when C arranza s representative 
was recently driven from the  C ity  of M exico by Z apata , he took w ith  him  
tho  "controllers” off the  cars, thereby rendering them  u n fit for service. As 
a result, all traffic  has ceased.

Tho board have mado num erous protests to  the  authorities in Mexico 
and have repeatedly filed protests against tho actions of the  M exican lead
ers through the  representatives of the  B ritish  G overnm ent in M exico, the  
Secretary of S ta te  in W ashington and the  Foreign O ffice in London.

T he M exican authorities have not up to  the  present taken  over th e  con
tro l of the  businesses of the  M exican L ight & Bower C o., L td ., tho  M exican 
E lectric L ight C o., L td ., or the  Bachuca L ight & Bower C o., and the  physi
cal condition of these properties has been very little  in jured . I t  has been 
necessary, however, to  g ran t a largo increaso in wages, w ith  a  consequent 
decrease in net revenue, and as the  income is largely received in p a p e r , there  
is practically  no available surplus a fte r providing for m aintenance. Al
though the  dem and for lighting by electricity  has actually  increased, owing 
to  the  high price of o ther illum inants, and to  the  largo num ber of rejugees 
in the  c ity , it has becomo impossible to  m ake new contracts, owing to  the  
lack of m aterial. Such m ateria l has been ordered and  is actually  in Vera 
C ruz, b u t tho authorities havo not perm itted  shipm ent to  Mexico C ity .

G reat difficulty is experienced in collecting th e  accounts, as m any of the  
best residences have been comm andeered for th e  use of m ilitary  officers 
and for o ther G overnm ent purposes, an d ,a lthough  electric light is s till 
freely used, it  has not been possible to  obtain  paym ent for the  sam e. For 
a considerable tim e no bills for s tree t lighting or power furnished to  the  
Governm ent have been paid, and over 2,000,000 pesos is owing on th is  ac
count. M eanwhile, we havo had to im port carbons, globes, tec., for the  
m aintenance of s tree t lam ps and to  pay for them  in gold.

T he business of tho Bachuca L ight & Bower Co. has decreased g re a tly , 
as m any of tho mines a t  E l Oro and Bachuca havo been closed down.

Tho board a t the  present tim e aro conferring w ith  tho tru stees for th e  
bondholders as to  w hat fu rther steps, if any , should be taken  to  p ro tec t th e  
bondholders’ interests. T he board felt, however, th a t  tho fu tu re  o f the  en
terprises m ust nocessarily depend upon the  developm ent of the  political 
conditions in M exico and tho fu ture a ttitu d e  of the  U nited S tates Govern
m ent tow ard th a t  coun try .— V. 100, p . 982, 140.

Michigan Central RR.—Dividend Increased.—A semi
annual dividond of 2% has been declarod on the $18,738,000 
stock, $16,819,300 of which is owned by tho New York 
Contral & Hudson Rivor RR., comparing with 1% in Jan. 
last and 3% semi-annually from 1909 to July 1914.

D iv id e n d  R e c o r d  (S in c e  1890).
1890-91. 1892-94. 1895-06. 1907. 1908. 1909-13. 1914.

5 5K  y 'ly . 4 y ’ly. 6 8 6 y ’ly . 3 ,— 3
— V. 100, p. 1510. 1257.

Missouri Pacific Ry.—Notice to Bondholders.—Brown 
Brothors & Co., 59 Wall St., invite holders of the following 
bonds to send them their names and addresses, with the 
amount of their holdings, with a view to concerted action, for 
the protection of their interests if it becomes necessary:
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M issouri Pacific Railway Co. Collateral T ru st 5s, duo 1917.
M issouri Pacific Railway Co. Collateral T ru st 5s, duo 1920.
S t. Louis Iron  M tn . & Southern R y. U nifying and Refunding 4s, duo 1929.

Bonds Authorized.—The Missouri P. S. Commission on 
June 21 authorized the company to issue $603,000 First Ref. 
M. 5% bonds, also the St. Louis Iron Mountain & Southorn 
Ry. to issue $618,000 First Ref. bonds to reimburse tho 
treasury for payments made out of current earnings to pay 
for now steel equipment.

Time for Deposit of Three-Year 6% Gold Notes Extended to 
Include June 30.—More than $500,000 of theso notes have 
beon deposited since the date of the last extension of time for 
doposit, and, in viow of the fact that the total deposits to 
date aggregate more than $23,250,000 (out of $24,942,000), 
the directors have authorized tho depositaries to pay tho 
Juno 1 interest and tho extension commission upon such 
notes as may bo offered on or before June 30 1915 for doposit 
under tho extension agreement of April 9 1915. See adv. on 
another page and plan, &c., in V. 100, p. 1258, 1349, 1672, 
1832, 1918.—V. 100, p. 2085, 2010.

New Orleans Mobile & Chicago RR.— Sale.—Tho road 
has been ordered to bo sold under foreclosure preparatory to 
consummating the plan of reorganization. See V. 100, p. 
1078, 1592, 1752.

New Orleans Ry. &  L ight Co.—Bonds Offered.—E. H. 
Rollins & Sons are offering at 100 and int. a block of 6% 
debentures of 1913, duo June 1 1916. (See V. 96, p. 1489). 

Earnings.—For 12 mos. ending Mar. 31 1915 :
Gross income___________$7,010.7501 In t. on funded d e b t______51,555,880
N et, a fte r taxes_________  2,793,4301 A nn. in t. on $4,000,000 dobs. 240,000

Ilalance, surplus, for the  tw elvem onths__ $997,550.— V. 100,p,1752, 1587
New York Rys.—Earnings.—For 6 mos. ending Doc. 31:

Gross operating revenue. .$6,811,401
N et operating  revenue__  2,600,414
T a x e s ................................   533.610
Incom o from operation__  1,966,804

T otal net in c o m e _______ $2,202,738
D e d u c t— In t. oa underlying

bonds, ren ta ls , &c_____ 1.385,233
In t. o n l s t R .E .& R e f .  4s $331,078

N on-oper. incom e_______ 235,9341Balance, su rp lus------------  486,427
— V. 100, p . 1918, 1752.

Northern Ohio Traction & Light Co.— Short-Term Bonds 
Offered.—Hayden, Miller & Co. of Cleveland are offering at 
par and interest by advortisomont on anothor page tho unsold 
portion of tho $500,000 6% Secured Gold Bonds of 1915, 
fully doscribod in our issuo of Juno 12, pago 2010.—V. 
100, p. 2010, 727.

Omaha & Council Bluffs Street Ry.—Div. Decrease.— 
A quarterly dividend of 1% on tho $10,000,000 common 
stock has been declared, payable July 1 to holdors of rocord 
June 30, contrasting with IH %  paid quarterly from Jan. 1 
1912 to April 1 1915.—V. 100, p. 557.

Pacific Gas & Electric Co., San Francisco.—Earnings. 
—Tho earnings for tho 5 months ending May 31, follow : 

1915. 1914. I 1915. 1914.
Gross e a r n s . .$7,749,538 $7,070,229 B d .in t.& d isc .$1,811,394 $1,961,428 
T o t. n e t i n c . . $4,105,658 $3,523,326! B a la n c e____ $2,294,264 $1,561,898

D educting from the balance of $2,294,264 for the  5 m onths in 1915, 
depreciation, $500,000, 1st prof, dividend, $250,000, and 2d pref. dividend, 
$250,000, there remains a surplus of $1,294,264, which is equivalent to 
9.70%  on outstanding  common stock. Com pare V. 100, p. 2086, 1919.

Pennsylvania Company.—Dividend, 2%.—A dividond of 
2% has been declared on the $80,000,000 stock, all of which 
is owned by tho Pennsylvania RR., comparing with 1% in 
Dec. 1914 and 3% in June 1914. Compare V. 100, p. 56.

R e c e n t D i v id e n d  R e c o r d  (P e r  C e n t ) .
Y e a r —  ’95-'00. ’01-’02. ’03. ’ 4-’ 5. ’ 6. ’ 7. ’ 8. ’ 9. ’10-’13. ’14.

P er cen t______ None. 3 4 5  6 7 7 8 7  4
In  Jan . 1910 33 1-3% in stock: Juno 1910, 3%  cash; D ec., 4 % .— V. 100, 

p . 1503. 399.
Pittsburgh C incinnati Chicago & St. Louis Ry.—

Dividends Deferred.—Tho directors on Wednesday doferred 
tho declaration of tho pref. dividend which, if declared, would 
bo payable July 25. Tho first semi-annual disbursement of 
2 ]/i%  (payments having previously boon made quarterly) 
was made Jan. 25 last. In July 1914 A  of 1% was paid, 
in April 1% and Jan. 1914, 1 XA % . V. 98, p. 1994.

An official statement says that, while tho earnings show 
improvement, tho directors doomed it wise to defor tho 
declaration of any dividends on either tho common or pre
ferred stocks until tho result of tho year can bo definitely 
ascertained.

P r e v io u s  D i v id e n d  R e c o r d s  o f  B o th  S to c k s  (P e r  C e n t ) .
'97-’98. ’99. ’00. ’01. ’02-’05. ’06. ’07-’09. ’10. ’11-’13. ’14. 1915.

P r e f . .  0 3 4 4 4 'I 'A  5 6M 5 2 % Jan ., 2 'A
C o m . 0 0 0 1 —3 yearly— 4 6 A  5 2 ................

Chango of dividend period m ade distributions of G 'A %  fall in 1910.
The pref. stock is "non-cum . and entitled to a div. of 4%  per annum  ou 

of tho ne t earnings as declared by the  board, w ith tho righ t a fte r 3%  ha 
been declared on tho com. to  an additional 1%, making 5% in a ll.” A fter 
6% on both com. and p ref., tho two sharo pro  ra ta .— V 100, p . 1355, 1339.

Listed.—Tho Now York Stock Exchange has authorized 
to be listed $2,909,000 consol. M. guaranteed 4s, sor. It, 
due 1960, $7,000,000 ser. I, 4 Ms, duo 1963, and $3,494,000, 
sor. J, duo 1964.—V. 100, p. 1355, 1339.

Peoria & Bureau Valley RR.—Extra Dividend.—An 
extra dividend of 1 % in addition to tho regular semi-annual 
dividend of 4% has boon declared, payablo Aug. 10 to holders 
of record Aug. 2. Tho extra dividend is paid from accumu
lated surplus.—V. 86, p. 169.

Public Service Corporation of N. J.—Listed.—
T he Ph ila. Stock Exchange has listed $261,000 additional General M . 

5% s. f. gold bonds, due Oct. 1 1959, m aking to ta l am ount listed $36,998,- 
000.— V. 100, p . 2086, 2011.

Rochester Railway & Light Co.—Listed —
T he Phila. Stock Exchange has listed $609,800 additional Consol. M . 

5% gold bonds, due July 1 1954. (on account of extensions, im provem ents 
and refunding), m aking to ta l am ount listed $9,921,800.— V. 99, p . 1750.

R utland RR.—Listed.—The N . Y. Stock Excliango has 
listed $794,000 Consolidated M. 4M% bonds, duo 1941, 
and has authorized $6,000 additional bonds to bo listed on

notice of exchange for 1st M. bonds, making tho total amount 
authorized to be listod $3,500,000.

Tho original issue of 1st consols was $500,000 and tho residue of $3 ,000,000 
was issuable from tim e to  tim e only upon surrender to  th e  trusteo  of an 
equai am ount of 1st and 2d M . bonds, which m atured  N ov. 1 1902 and 
Aug. 1 1898, respectively, and  of which thero wero ou tstand ing  $1,500,000 
of each issue.

E a rn in g s .—For 4 months ending April 30:
F o u r  O p e r a t in g  N e t  (a f te r  O th e r  T o ta l  B a la n c e ,

M o n th s —  R e v e n u e s .  T a x e s ) .  I u c o m e .  D e d u c t io n s .  S u r p l u s .
1 9 1 5 _______ $1,023,714 $178,577 $80,592 $199,942 $50,228
1 9 1 4 _______  1,051.654 81,751 ............  .......... ..........................
— V. 100. D. 1753. 1504.

St. Louis Iron Mtn. & Southern Ry.—N o tice .—
See M issouri Pacific R y. above.— V. 99, p . 1529.

St. Paul Southern Electric Ry.— T rackage.—
T he officers on Juno 1, i t  is s ta ted , voted to accept practically in full tho 

term s offered by the  St. P au l C ity  R y. Co. (T w in C ity  Rapid T ran sit Co.) 
for the  use of its  tracks from Inver G rove in to  the  c ity .— V. 99, p . 1301.

Shuswap & Okanagan Railway Co., Canada.—B onds.
T he shareholders will vote Ju ly  19 on creating a  now mortgago bond issue. 

A C anadian Pacific R y. enterprise. See tab le in V. 99, p . 645.

Stockton Terminal & Eastern RR.— D en ied .—
The Cal. R R. Commission on June  17 refused tho com pany permission 

to  issue $319,500 bonds to  com plete tho road from  B elotta to  Jonny L ind . 
See V. 100. p . 982.

Twenty-Third Street Ry., New York.—B onds L is ted .—
Tho New York Stock Exchango has listed $1,500,000 Im provem ent and 

Refunding M . 50-year 5% bonds due 1962. Seo V. 100, p . 2 0 U .
Wabash RR.— Sale P ostpon ed .—Tho foreclosure sale has 

beon postponed from Juno 23 till July 21 (not July 8 as an
nounced on Juno 21). Seo V. 100, p. 1594, 1599, 1834.—
V. 100, p. 2012, 1919.

Warren Brookfield & Spencer St. Ry.—R eorgan iza tion .
See W orcester & W arren S tree t R y . below.— V. 100, p . 1442.
W estern Pacific Ry.— M a jo r ity  B onds D ep o sited .—Alvin

W. Krech, Chairman of tho 1st M. bondholders’ protective 
committoo, states that a substantial majority of tho outstand
ing bonds has been deposited with tho Equitablo Trust Co., 
depositary. Pledges for tho early doposit of further large 
amounts havo been received from holdors who woro unablo 
to doposit their bonds boforo Juno 26, tho day fixed by the 
committeo. Seo V. 100, p. 2012, 1919, 1674, 1594.

Worcester & Warren St. Ry.— Successor Co.—
T he com pany was Incorporated in M ass, on or abou t M ay 24 .as successor 

to  tho  W arren Brookfield & Spencer St. R y ., which was sold a t  public 
auction on April 8 (V. 100, p . 1442). C ap ital stock of now corporation , as 
approved by M ass. P . S. Commission, $106,000.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Alpena (Mich.) Portland Cement Co.—Sale.—

Frank  T . Iiinks, C ircu it C ourt Commissioner of tho  C ounty  of A lpona, 
M ich ., will, under decree of tho C ircu it C ourt of tho county , offer a t public 
auction on Aug. 3 certain  lim estone and o ther lands and properties which 
comprise tho p lant formerly operated by tho com pany, togothor w ith a  p a rt 
of the  lands owned and used by i t  in connection w ith  tho m anufacture of 
P ortland  cem ent.

American-Asiatic Steamship Co.—Appeal.—
Tho Governm ent on Juno 17 filed an appeal to  tho U. S. Supremo Court 

from tho decision of tho U. S. D istrict C ourt on Feb. 3 last holding th a t th o  
Princo Lino and o ther New Y ork-South American steam ship com panies 
did not violate tho Sherman A nti-T rust Law by ra te  and service agree
m ents. Tho appeal from tho decision favorablo to tho A m erican-A siatic 
Steamship Co. and others in Aug. 1912, comprising w hat is called tho F a r 
Eastern  steam ship conference, is also ponding in tho U. S. Supromo C o u rt. 
In  theso suits tho Governm ent appeals as a  m atte r of right, while in tho  
N ational Cash Registor (criminal) prosecution m entioned below tho roviow 
rested in tho discretion of tho Supromo C ourt. Comparo V. 100, p. 476.

American Gas & Electric Co .—Bonds Offered.—Tho com
pany is issuing an additional $500,000 6% gold dobonturo 
bonds (American series), which will mako $1,500,000 of this 
series outstanding, dated May 1 1914 and duo May 1 2014. 
Rodeomablo as a wholo on any int. day at 110% and int. 
Donom. c* $100, $500 and $1,000 oacli; r $1,000 oach. Int. 
M. & N . in N . Y. Trustoo, Guaranty Tr. Co. of N . Y.

D igest of S ta te m e n t by  V .-P res. ( i .  N. T id d , N. Y ., J u n e  14 1915.
O r g a n i z a t io n .— Organized in N . Y . S ta te  Dec. 20 1906. Controls, 

through ownership of all tho common stock, except directors’ qualifying 
shares, A tlantic C ity  Elec. C o., Tho C anton Elec. C o., Ind iana  Gonoral 
Servico Co., M arlon Light & H eating C o., M uncle Elec. Light Co., Jones
boro W ater Co., Ohio Light & Pow er C o., Rockford Elec. C o., Sunnyside 
Elec. Co., Scranton Elec. Co. and  Wheeling Elec. Co.

C a p i ta l i z a t io n  A m e r ic a n  ( la s  A E le c tr ic  C o .—  A u th o r i z e d . O u ts ta n d in g .
Preferred stock, 6%  cum ulative___________________ $3,500,000 $1,681,000
Common stock___________________________________  4,000,000 3,641,400
C ollateral tru s t 5 % , due 2007---------- -------- -------------  6,282,000 6,282,000
6% gold debenture bonds of 1914---------------------------  ------------  1,500,000

E a r n s ,  f o r  12 M o s .  e n d .  A p r .  30—
Gross earns, of all subsidiary cos_____
Balance of sub-com panies’ earnings, 

after all deduc., applicable to  th is  co. 
O ther income of Am. Gas & Elec. C o .

191.3.
$3,492,949

952,061
308,868

1914. 1915.
$4,000,353 $4,539,168

1,031,918 1,091,580
388,525 488,044

T otal gross incomo applicable to
American Gas & Elec. C o---------$1,260,929

Total exp. & in t. of Am. Gas & El. Co. 646,774

B a la n c e ________________________  $614,155
Annual in t. on $1,500,000 6% gold deb . bonds__

$1,420,443
671,771

$748,672

$1,579,624
659,013

$920,611
90,000

B alan ce .................................... - ................................. .......................... $830,611
G ro ss  E a r n in g s  a n d  S u r p l u s  E a r n in g s  o f  S u b s id ia r y  C o m p a n ie s ,  A f t e r  A l l  

D e d u c t io n s .  A p p l i c a b l e  to  A m .  G a s  &  E le c .  C o .— C a le n d a r  Y e a r s .
1910. 1911. 1912. 1913. 1914.

G ross..........$2,6S2,602 $2,888,269 $3,338,770 $3,811,292 S t ,368,883
B al., su rp . $728,827 $806,448 $915,439 $1,024,715 $1,016,919

G o ld  D e b e n tu r e  B o n d s .— Tho proceeds from tho sale of those 6% gold de
benture  bonds m ay bo used to  liquidate floating deb t resulting from tho 
financing of subsidiary companies, for the  purchase of additional properties 
and for o ther corporate purposes. Comparo V. 99, p . 51.

Following tho debenture bonds is tho capital stock, representing an equity  
based on present m arket quotations, of approxim ately $8,000,000. Annual 
divs. of 6%  havo been paid regularly on tho prof, stock since M ay 1 1907. 
D ivs. on com. stock have been paid. 1% Ju ly  t 1910, I A %  quar. Oct. 1
1910 to  Apr. 1 1912, 1 ■)( % quar. Ju ly  1 1912 to Jan . 1 1913, 2% quar. from
Apr. 1 1913 to present tim e. E x tra  divs. of 2% oach in com. stock also 
wero paid Ju ly  1 1914 and Jan . 1 1915 to holdors of common stock, and a 
similar d istribution has beon authorized, payable Ju ly  1 1915.

P r o p e r t ie s  o f  C o n tr o lle d  C o m p a n ie s .—Tho controlled companies oporato in 
74 communities, having an aggregate estim ated population of 634,000, and 
are located in six different S tates. Tho franchises are satisfactory, and a  
larfeo proportion of them  is unlim ited as to tim e.
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T o ta l  N o .  o f  C u s to m e r s ,  e tc . ,  o f  O p e r a t in g  C o s .  C o n tr o lle d  a s  o f  D e c .  31.
1914. 1913.

61,729 52,873
2,068 2,142

79,366 74,905

1,659 1,549
39 25

156 116
126 27

37 36
,510,955 142,254,960

1912.
41.447

2,085
63,250

1,289
25
71
49
35

E lectric custom ers_________________
Steam  custom ers___________________
K ilow att generating cap ac ity ----------
E lectric d istribu ting  lines in service—•

Overhead, m iles________ ________
Underground conduit, m ilos---------

M iles of high-voltage transm ission—
do under construction---------

Steam -heating m ains, miles ---------
K . w. hour feeder o u tp u t for 12 m o s . . l

ISomo of th e  bonds are  being offered a t  97 Y* and interost by: George P . 
Bissoll Philadelphia: Kimble. M cK inney & C o., Boston; A. B. C onant & 
Co. Boston; I t. L .  Nason & C o.. Boston, and Securities Corporation G en
eral’, Philadelphia.]—V. 100, p . 2012, 644.

Amer. Pipe & C onstruction Co.—Guaranteed Bonds.—
See N orfolk C ounty W ater Co. below.— V. 100, p . 1674, 640. 
American Sm elting & R efining Co.—New Vice-Presiden

T he vacancy caused by the  death  of B arton Sewell, senior Vice-Proslden/ 
of th e  com pany and of the  Securities C o ., was filed recently  by the  appoin t 
m en t of E dgar L . Newhouso and the  V ice-Presidents now rank  as follows1' 
E dgar L . Newhouso, Edw ard B rush and  Silas W . Eccles.— V. 99, p . 1751#

American W riting Paper Co., Springfield, Mass.—.
Second Committee to Represent lsf M . 5s.—Holders of 1st M. 
5s of 1899, duo July 1 1919, aro notified that “at the request 
of a large number of security holders in tho above company, 
tho undersigned liavo consented to act as a committee to 
represent thorn and present a plan of reorganization.”

Joseph S hattuck , P resident T hird  N a t. B ank, Springfield, M ass.; W m . 
II . Item ick, Item ick, Ilodges & C o., New York; J .  W . Ogden, 80 B ’way, 
Now York; E . P . M aynard , Pres. Brooklyn T ru st C o., Brooklyn; Samuel 
F . S tro it, II. T . C arey & C o., New York; George W. Vaillant, Blake Bros. 
& C o., Boston, and Joseph A. Skinner, W m. Skinner & Sons, Holyoko, 
M ass. See also V. 100, p. 2087.

Anaconda Mining Co.—Dividends Increased.—
A Quarterly dividend of 50 conts a share (2%) has beon declared on the  

5116,562,500 stock, payable Ju ly  21 to  holders of record Ju ly  2, comparing 
w ith  25 c ts. quarte rly  (1% ) from Oct. 1914 (when the  rato  was reduced 
from  75 cts. (or 3% q uarte rly ), to  April 1915, inclusive. Ih o  old $25 
shares have not ye t been exchanged for tho new shares, being $o0 as 
recently  a u t h o r i z e d . ^  ^  ^  ^

'02 .-’04. '05. ’06. 107. 1908 to  1911. J .2 . 1312
’14. 1915
10 1, 1,2 , -

An oxtra dividend of 1 H % in addition  to the usual quarte rly  distribution  
' % has been declared on tho $1,250,000 common stock , payable along 

w ith  tno regular quarte rly  dividend of 2% on tho $1,250,000 cum ulative

13  ‘ 4 y riy .’ " 8 ” 1914' 26 8 yearly  . 9
— V. 100, p. 1754. 1595.

A tlantic & Birmingham C onstruction Co.— Sale.—
See A tlanta  Birin. & A tl. H R . under “ H its” above.— V. 100, p. 1260.
Bethlehem  Steel Corporation.— D ecis io n .—

Tho U S. C ircuit C ourt of Appeals a t  Philadelphia has reversed tho de
cision of the  lower Federal C ourt and held th a t  tho com pany did no t in
fringe tho rights or the  F irtn-S terling  Steel Co. in m aking an arm or-piercing 
projectile  which had been pa ten ted  by C lcland D avis in 1910. T he de
cision m ay, it  is thought, bo far-reaching and im portan t to  tho num erous 
concerns now engaged in m aking war m unitions.— V. 100, p . 2088, 2013.

(E. W.) Bliss Co., Brooklyn.— E xtra D iv id en d .
An extra  d iv id e rJ * * ' ~  *- *■’ 1 * '

of 134 % has been
w ith  tno regular quarte rly  uiviuenu oi z .y 0 on uue ®x, 
preferred stock on Ju ly  1 to  holders of record Juno 23. Com pare V. 100, 
p . 1081.— V. 100. p. 1081.

Booth Fisheries Co., Chicago.—L is ted .—Tho Now 
York Stock Exchango has authorized to bo listed $2,200,000 
7% cum. 1st prof, and $5,000,000 common stock on notico 
of issuanco of permanont ongraved interchangeable certi
ficates, also $3,577,000 sinking fund 6% dobonturo bonds 
duo 1926, with authority to add $820,000 bonds on notico 
that thoy liavo beon sold, making tho total amount author
ized to bo listed $4,337,000.—V. 100, p. 2088, 1439.

Bush Terminal Co.— D iv id en d  In crea se .—
A sem i-annual dividend of 234% bas beon declared on tho $12,000,000 

common stock, payable Ju ly  15 to  holders of record Juno 30, comparing 
w ith  2%  in January  last and 4%  yearly from Ju ly  1911, tho  initial dividend. 
— V. 100. p. 1835, 1507. , . .
I t  has been au thorita tive ly  learned th a t tho surplus of tho firs t six m onths, 
June  estim ated , is expected to  am ount to  more than  $350,000. Tho 
am ount required for dividends on tho common and preferred stocks is 
$370,000.— V. 100, p . 1835, 1537.

Calumet & Hecla Mining Co.—N e w  O fficer.—
John F. Perkins has been elected Secretary & Treasurer, succeeding 

George A. Flagg, who resigned afte r an association of 37 years w ith tho 
com pany. M r. Flagg will continue as a  director of tho com pany.— 
V. 100, p. 2013. 2007.

Canadian Mining Corp., Ltd.— Stock.— Tlio London 
Stock Exchango has appointed a special settling day for a 
further issuo of 45,303 shares, of £1 each, fully paid.

Celluloid Co.—In frin gem en t S u it.—
T he com pany on June  22 brought su it in tho U . S. D istric t C ourt a t  New

ark  N  J against the  K astm an Kodak C o ., charging intrlngem ent on a 
m achine for tho m anufacture of film rolls from July 1 1909 to  Dec. 29 1913, 
when tho p a ten t expired. Tho com plainant alleges th a t  the alleged in
fringem ent of its  p a te n t has brought the  Kodak Co. an annual suni am ount
ing to from $3 000,000 to  $5,000,000. Tho specific sum asked for in tho 
su it is $5 000 000, and under tho provision of the  law perm itting "trip le  
dam ages and costs ,” the  full am ount of damages sought Is brought up to  a 
to ta l of $15,000,000.— V. 82, p . 750.

Central & South American Telegraph Co.—P artly  
E stim ated  E a rn in g s .—For quarters onding Juno 30:

3 M b s — T o ta l  I n c .  N e t .  I n c .  D iv id e n d s .  D a l . ,  S t i r .  T o ta l  S u r .
1915   $615,000 $455,750(134%)$143,565 $312,185 $4,792,202
1914111--...........  387,500 231,000 (134%)113,565 87,435 3,472,831
1915M0S’~ ____ $1,290,000 $971,250 (3%)$287,130 $684,120
1914"‘    777,500 465,450 (3%)287,130 178,320
— V. 100, I). 1435, 1081.

Chile Copper Co.—Bonds L isted  in  N ew  Y o rk .—
Tho Now York Stock Exchange has listed $15,000,000 colla teral tru s t 7%  

10-year convertible bonds, due 1923.— V. 100, p. 2088, 1440
Consolidated Gas, Electric Light & Power Co. of Bal

tim ore.— S u bscrip tion s fro m  C onsum ers fo r  C ap ita l Stock.—
On Juno 22, although the  circulars relating to  the  m atte r had  no t all been 

d istribu ted , tho com pany had received 150 subscriptions, to taling about 
700 shares under tho plan outlined below, by which the  consumers of its 
gas and electricity aro offered th e  right to  purchase capital stock. To d a te  
(Juno 25th) there  have beon 210 subscriptions totaling over 1,000 shares. 
D igest of C o n su m e rs ’ S u b s c r ip tio n  P la n , S ig n ed  by C h a irm a n  J .  E 

A ldred , B altim o re , .June  10 1915.
From  Juno 10 1915 until fu rther notico, consumers— both  gas and elec

tric , bu t no o thers—m ay subscribe for a lim ited num ber of shares of tho_ 
common stock (now paying dividends Q .-J. a t  ra te  of 7% p . a .) , in lots of 
from 1 to 20 shares, bu t no more, a t  a  prico which will bo fixed m onth by 
m onth . Such subscriptions will bo payable a t  a  rato  of $1 per share per 
m onth , and may be included in gas and electric bills. In t. a t  6% p . a. will 
be allowed on paym ents m ade and will bo credited quar. Q .-M .) to th e su b - 
scribers’ accounts, subject to ad justm ent of final credit of interost as against 
tho accrued dividend which stock will carry when delivered. Tho sub

scription price un til Ju ly  10 1915 is $106 50 per share. A t the  present of
fered price , th e  stock will bo fu lly  paid for and stock certificates issued in 
slightly  over tw o years, subscribers not having tho privilege of an tic ipating  
the ir m onthly  installm ents. ,

In  tho event of cancellation of subscription by  subscriber, or com pany 
a fte r reasonable w ritten  notico, because of failure to  mako tho s tipu la ted  
paym ents, tho subscriber will be entitled  to  the  principal am ount paid on 
account of his shares, w ith in terest thereon adjusted  to  4%  p . a . Sub
scribers m ay assign their subscriptions only to  o ther consumers. A t the  
subscribers’ d eath , his representatives m ay acquire the  stock by paying the  
unpaid balance or m ay w ithdraw  tho  am ounts paid, w ith in terest a t 6% P- a . 
Subscribers perm anently  leaving tho c ity  m ay w ithdraw  tho am ounts paid ,
together w ith in terest a t  6%  p . a . . . . __

[Compare A nnual R eport, V. 99, p . 1050.]—V. 100, p . 1440, 814.

Consumers Power Co. of M innesota.—Earnings o f  
Byllesby Company.—

This com pany, which owns and operates, either d irectly  or through 
subsidiary com panies, public u tility  properties variously serving over 40 
cities and tow ns in N orth  D akota. South D akota, M innesota, Wisconsin 
and Illinois, a to ta l estim ated population of 783,000, em bracing M inne
apolis. S t. Paul, M ankato , S tillw ater, F aribau lt, Sioux Falls, Fargo. 
G rand Forks, G alena, S t. Croix Falls, & c .,rep o rts  :
O p e r a t in g  R e s u l ts  o f  th e  C o . a n d  i t s  C o n s t i tu e n t  C o s .— Y e a r s  e n d e d  A p r i l  30 

(Sioux Falls included for 9 mos. ended April 30 1915)
1912-13. 1913-14. 1914-15.

Gross earnings....................... ....................$3,564,315 $4,006,151 $4,634,747
N ot earnings (after taxes)----------------$1,779,220 $2,080,571 $2,547,183
Fixed charges on underlying and divisional bonds, notes, & c._ $1,047,873
Annual interest on Consum ers' Power Co. 5%  bonds duo 1929- 358,950
Surplus, available for depreciation, dividends, &c___________  $1,140,360

Tho capitalization rem ains as 6hown in V. 100, p . 645.
Com pare map of S tandard  Gas & E lectric Co. in “ Railw ay & Industria l 

Section” , issued to-day , also annual report In V. 100. p . 1921.

Covington & C incinnati Bridge Co.—Bonds Offered.—  
Covering the “Suspension (Highway) Bridge” .—Tho Fifth- 
Third National Bank, Cin., is offering at 102 and int. $500,
000 1st M. 5% 20-yr. gold bonds of 1915. A circular shows :

D ated  Ju ly  1 1915. D ue Ju ly  1 1935. b u t callable, all or p a rt, a t  104 
and  in t. on any  in terest d a te  on eight weeks’ notice. Denom . $500c*. 
In te rost J .- J .,  a t  th e  F ifth -T hird  N a t. B ank C incinnati. T rustee, C entra l 
T ru st & Safe D oppsit C o., C incinnati. T o tal authorized, $600,000: 
present issuo, $500,000; reserved for contingencies, $100,000. Sinking 
fund 5% , or $25,000 yearly . C om pany will pay  tho norm al income tax . 

D a ta  from  P res . A. C liffo rd  S h in k le . C o v in g to n , K y ., J u n e  5 1915. 
P r o p e r ly .— This suspension bridge, which was opened for tra ffic  Jan . 1 

1867 and reconstructed between Ju ly  1895 and 1899, is tho m ain a rte ry  
of tra ffic  between Covington and surrounding te rrito ry  and C incinnati. 
I ts  revenue is derived from foot-passengers, vehicular travel and s tree t
cars, there  crossing tho bridge daily  abou t 28,000 persons; 6,000 being foot 
and vehicle passengers and 22,000 occupants of 1,950 street cars.

Tho bridge struc tu re , which now extends from 2nd S t., Covington, to  
2nd S t., C incinnati, over tho Ohio R iver, will bo extended in C incinnati 
to  3rd St. between W alnut and Vino, thereby placing tho s tru c tu re  beyond 
the  high w aters of tho  Ohio R iver. A bout $220,000 of th is  issue will bo 
used for th is  extension and $280,000 to  pay  o ff th e  balance of th e  ou t
standing  4% bonds m aturing  Ju ly  1 1915. T he rem aining $100,000 bonds 
is reserved for contingencies. Tho property  owned has an approxim ate 
replacem ent value of $1,750,000; real esta te  alone over $500,000.

E a r n in g s  1909. 1910. 1911. 1912. 1913. 1914.
G ro s s ____$142,600 $147,460 $148,701 $148,710 $152,907 3164,685
N o t ............ $95,395 105,121 67,368 106,267 99,849 111,086

T otal tolls 1867 to  1914, incl.. $6,469,218; dividends paid $2,712,500. 
D i v id e n d s .— Tho firs t dividend on tho pref. stock was declared Ju ly  1 

1867, and, except in four years, the  com pany has paid dividends every 
years since, averaging for the  48 years 7M % per year.

D i v id e n d  R e c o r d  o f  P r e fe r r e d  S to c k  s in c e  1895.
'96. ’97. 1898 to  1902. '03. ’04. '05. '06. ’07. 1908 to  1915.
8 6 4 yearly . 5M 6 6 7 8 8 yearly.

Tho pref. stock is nom inally quoted a t  $160 a share and now carrios an 
8%  dividend. [O utstanding stock said to  consist of $750,000 15% non- 
curn. prof, and  $254,000 common, par $100.]

D irectors.— C. C . Chase, A. Clifford Shinklo, C . n .  Fisk, C. P . T a ft, 
J .  A. Johnson, C. Schm alstig, E . W . S trong.— V. 100, p . 1513, 1351.

Delaware Lackawanna & W estern Coal Co.—Decision.
Seo editorial rem ark  on a previous pago.— V. 98, p . 1395.

D etroit (Mich.) Edison Co.—New Bonds Offered.— 
Sponcor Trask & Co., Harris, Forbes & Co., Perry, Coffin & 
Burr and Security Trust Co. of Detroit have purchased 
$3,500,000 Detroit Edison Co. 5% First & Refunding Mtgo. 
Gold Bonds, which they aro offering at 98 Hand int., yielding 
over 5.10%. See adv. on another pago.

D ated  Ju ly  1 1915 and duo Ju ly  1 1940, b u t callable on any  in t. d a te  on or 
before M arch 1, 1930 a t  107 Yt and in t . ; from then to  and including M arch 1 
1935, a t 105 and in t.; and thereafter a t  102 and in t. Denom. $1,000 and  
$500 c* & r*. T rustee, Bankers T ru st Co., N . Y. In t. M . & S. in N . Y. 
C ity . Application, it  is s ta ted , will bo m ade to  list these bonds on the  
New York Stock Exchange.

D igest of L e tte r  from  P res . Alex Dow, D e tro it,  J u n e  18 1915.
O r g a n i z a t io n .—Incorp . in N . Y. S ta te  Jan . 17 1903; licensed to  operate  

in M ichigan on Jan . 29 1903. Does the  entire commercial electric lighting 
and industria l power business of D etro it, and serves therew ith as one sys
tem . tho c ities of Ann Arbor, Y psilanti and M t. Clemens, and 26 o ther 
M ichigan towns and villages; population estim ated a t over 700,000. Also 
docs a largo steam -heating business in D etro it. The num ber of large fac
tories in D etroit using the  com pany’s power is proportionately  greater th an  
in any o ther city  of the  E ast or M iddle W est, ana  the num ber of residence 
custom ers is also relatively greater th an  in o ther cities.

C a p i ta l i z a t i o n —  A u th o r i z e d .  O u ts ta n d in g .
F irst & Ref. M . 5s, due 1940 (incl. $2,000,000 in

treasu ry )____________________________________ $75,000,000 $5,500,000
F irst M ortgage 5s, due 1933--------------------------------  Closed 10,000,000
E astern  M ichigan Edison Co. 1st M . 5s, due 1931. Closed 4,000,000
Convertible debenture 6s (4 issues) ag g reg a tin g .. ________  6,107,100
C apital stock (paying 7 %  d iv id en d s)....................   25.000,000 13,489,700
G ro ss  E a r n in g s  f o r  C a l .  Y e a r s ,  S h o w in g  S u b s ta n t ia l  a n d  U n in t e r r u p te d  I n 

c r e a s e — A v e r a g e  I n c r e a s e  o v e r  20% .
1910. 1911. 1912. 1913. 1914.

$3,030,207 $3,598,094 $4,385,615 $5,546,587 $6,495,814
E a r n ,  f o r  Y e a r  e n d .  M a y  31 1915, w i th  P r e s e n t  I n t .  C h a rg e s  o n  m o r tg a g e  

b o n d s  ( in c l .  $5,500,000 F ir s t  a n d  R e f u n d in g  5s).
Gross earnings__________ $6,983,048] In t. on m ortgage b o n d s ..  $975,000
N ot (after taxes)................ 3.102,323(Balance................................... 2,127,323

T h e se  B o n d s .— To be secured by (a) D irect 1st M . upon the  new 53,000
h . j). steam  generating s tation  in D etroit, (b ) D irect m ortgage upon prac
tically all tho rem aining property , subject only to  $14,000,000 underlying 
(closed mortgage) bonds, (c) Fledge, subject to  the  underlying bonds, 
of all securities of the  two D etro it subsidiaries w ith assets about $750,000.

Of the  escrow bonds, $14,000,000 are to bo reserved to  retiro  tho under
lying bonds. Tho rem ainder m ay only be issued to  a par value of 70% of 
the  actual cash cost of additional properties, perm anent im provem ents 
and extensions, and then only when the  annual not earnings are 1 %  tim es 
the  to ta l in terest charge, including bonds then to  bo issued.

P r o p e r ty .— Electric generating plants, present ra ted  capacity  of 187,000 
li. p ., of which nearly 180,000 h. p. is in three  steam  plants located in 
D etro it; 41 substations; comprehensive transm ission and d istribution linos, 
tho la tte r in central D etro it being underground. T he new generating s ta 
tion , upon which these bonds are to  be a first m tgo., has a present installed 
capacity  of 53,000 h. p .,  and is planned for an  u ltim ate  160,000 h. p .; it is 
s ituated  on 28 acres of land, w ith favorable transporta tion  facilities both by 
rail and w ater. Replacem ent value of m ortgaged property  is estim ated as 
about twice tho m ortgage deb t, including this issue. The requirem ents 
of tho past few years have been financed largely through sale of capital 
stock and cpnvertible debentures, the  junior securities now representing, a t  
their m arke t valuo, an equity  over the  m ortgage deb t of abou t $22,000,000.
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F r a n c h is e s .— In D etro it no t lim ited as to  tim e, and extending in  any  event 
beyond 1940; outside of D e tro it m ostly  for 30-year periods.

B u s in e s s  F i e ld .— In 1910 the  population of D etro it was 465,766, having  
increased over 63% in 10 years; a t  present estim ated abou t 580,000, being 
now the n in th  city  in size in tho U. S ., and , industrially , one of th e  m ost 
prosperous. Population covered by the  franchises estim ated  to  exceed 
700,000. Com paro V. 100. p . 898, 1755, 2013.

Dome Mines Co., Ltd., N. Y — Stock L is te d .—
T he Now York Stock Exchange has listed $3,500,000 stock (par $10), 

w ith au th o rity  to  add $500,000 stock on notice of issuance and paym ent 
in full, m aking tho to ta l am ount authorized to  be listed $4,000,000, tho 
stock to  be dealt in dollars per share.

E a rn in g s .—For year ending March 31 1915:
O ther income________________ $6,878
Developm ent_______________ 173,319
Deprec., ex tr., rep.& im pts__136,60l 
Balance, surplus____________178,578

Gross proceeds from  gold
ore t r e a t e d . . . ................$1,055,497

N e t proceeds___________  481,620
— V. 100, p . 1755.

East Ohio Gas Co.— Securities E xchanged.—
See C olum bia Gas & E lectric Co. in V. 100, p . 2088.— V. 97, p . 1118. 
East St. Louis (111.) Light & Power Co.— B onds— F urther  

D a ta .—As stated last week, Smith, Mooro & Co., St. Louis, 
M o., are placing at 96}^ and int. a block of 1st M. 5s of 1910, 
due June 1 1940.
D ig est of L e t te r  from  P res . S. G . M cM een, C o lu m b u s , M ay 15 1915-

Incorp. in 111. in June  1908 as the  Consum ers’ L ight, H eat & Power Co- 
and in Ju ly  1910 under present nam e absorbed by  consolidation the  C iti
zens’ El. L t. & Power Co. and the  Southw estern L t. & Power Co. H a3 
liberal franchise extending to  2008. Does entire electric light and power 
business in E as t S t. Louis, estim ated  population abou t 75,000, as against 
58,547 in 1910 and 29,655 in 1900. C ap ita l stock authorized, 51,000,000; 
outstand ing , $976,500, all owned by E ast S t. Louis & Suburban Co. (see 
p . 42, “ Elec. By. Section”).

Tho first m ortgage is for no fixed am ount; outstanding , $973,000. Addi
tional bonds are  issuable for only 80% of tho cost of additions and  bottor- 
m ents, when tho ne t earnings are 1H  tim es the  intorest charges. Including 
bonds to  be issued. Under S ta te  law, the  bonded debt m ust n o t exceed 
the  cap ita l stock. Bonds guaranteed , p rin . and in t., by endorsem ent of 
th e  E as t S t. Louis & Suburban C o., th e  only bonds guaranteed by th a t  co. 
E a r n i n g s  f o r  Y e a r s  e n d e d  J u n e  30 1911 to  1914 a n d  9 M o n th s  e n d e d  M a r .  31 

1915, a f te r  c e r ta in  A d ju s tm e n t s .
1910-11. 1911-12. 1912-13.

$283,275 
$158,842 

$8,347 
74,458

$359,172
$173,905

$11,900
114,954

1913-14.’15, 9 M o s .  
$408,544 $336,139
$153,164 $139,519

$20,339 $36,487
72,172 Seo “ x”

Gross earn ings______$248,439
N et (after tax es)_____$139,462
In te res t on bonds___  $7,828
Inter-co . power adj__ 64,683

Balance, s u r p lu s . . .  $66,951 $76,037 $47,051 $60,653
x U nder con tract da ted  M ay 13 1915 th is ad ju stm en t is m ado by  E . W. 

C lark & Co. M anagem ent C orporation. By the  term s of the  co n trac t, 
paym ents on inter-com pany ad justm ents  can bo m ade in any  year only in 
caso earnings exceed twico tho bond in terest and thon only ou t of such ox- 
cess. Tho bond interest now am ounts to  $48,650 per annum .

L. C. H aynes, E ast S t. Louis, is V.-Pros. and  G. L . E stabrook, Ph ila., 
Sec. and  T reas. See also V. 100, p . 2089.

Ford Motor Co., Detroit.— M a y  A ban don  Stock D iv . P lan .
Vice-Pres. Jam es Couzens says th a t  no m eeting has been called to  au

thorize th e  re-incorporation of the  com pany in some S ta te  o ther than  M ichi 
g a n , w ith  i '
000) stock
stockholders' _ _____ ________________
prised if wo dropped the  p ro jec t.”  Com paro V. 100, p . 2013, 1921.

(J. B.) Greenhut Co.— P la n .—The Creditors’ Protective 
Committee, Otto L. Dommerich, Chairman (see V. 100, p. 
1755, 1756), on June 21 presented substantially tho follow
ing plan of reorganization, which has been formally approved 
by the bondholders’ committee (V. 100, p. 1755):
(1) N e w  C o m p a n y  P r o b a b ly  " G re e n h u t C o m p a n y ” ( o f  N .  Y . ) — C a p i ta l i z a t i o n

(а )  F i r s t  P r e fe r r e d  6% S to c k , par $10 per share, cum ulative from and  aftor 
Ju ly  1 1915. D ividends F . & A. Callable all or any p a rt on any dividend 
d a te  a t  par and  accrued divklonds, if any , it being intended to  re tire  the 
samo as swon as practicable out of the  earnings.

(б) S e c o n d  P r e fe r r e d  6% S to c k , p a r $10 per share, non-cum ulative. D ivi
dends F . & A. C allable all or any p a rt on any dividend dato a t par, bu t 
only a fte r F irst Pref. stock has been so rovired.

(c) C o m m o n  S to c k , w ithout par value. E n titled  to  no dividend until 
bo th  prof, stocks have been re tired .

V o tin g  T r u s t .— All of the  capital stock is to  be held in tru s t by three 
trusteos, one selected by those subscribing to  the  F irst Pref. stock and the  

’rem aining tw o approved by  tho C red ito rs’ P rotective Com m ittee, the  tru s t 
to  continue u n til tho F irst Prof, stock has been retired.
(2) R e a l  E s ta te ,  i f  A c q u i r e d  b y  N e w  R e a l ly  C o p o r a l io n ,  to  B e  L e a s e d  to  N e w

G r e e n h u t  C o m p a n y —R e n ta ls .
( a )  Tho real estato  covored by tho m ortgage to  tho C entral T ru st Co. of 

N . Y ., as tru stee  (tho Sicgel-Cooper store, tho Greonhut store and the  
warehouse p ro p e rty ), to  be sold by tho trustees freo of tho lien of said m ort
gage, the  lien of said m ortgage to  a tta ch  to  tho proceeds. [This m ortgago 
securing $6,000,000 2nd M  bonds was m ade in 1910 by the  G reenhut- 
Seigel Cooper Co.— E d.]

(o) In  caso the  real esta te  upon tho east side of 6 th  Avo., known as the  
Siegei-Cooper store, is acquired by  the  bondholders under said mortgago, 
and  in terast and taxes duo thereon prior to  Ju ly  1 1915 shall bo paid, a 
leaso of said s to re  will bo m ade to  tho  now G reenhut Com pany as of Ju ly  1 
1915 a t  an annual ren ta l, payable J .  & J . ,  equivalent to  4% of th e  gross 
salas of tho la tte r com pany during each fiscal year, such rental not to  bo lass 
than  tho in terest upon tho underlying m ortgage, taxes, insurance and 
ground ren ta l, nor to  excoed $225,000 and nocossary repairs. T he lease 
will run  for five years unless it  shall bo determ ined to  liquidate a t some 
earlier dato, in which event it m ay be term inated on 90 days’ notice. The 
lesseo will have tho option to  renew said lease for fivo years upon tho samo 
term s upon 6 m onths notice.

(c) In  caso the  wareliouso property  is acquired by  tho said bondholders, 
the  now com pany m ay loaso said property a t  a rontal equivalent to  tho cost 
of carrying th e  samo, to-w it, in terest on 1st M . taxes and insurance; such, 
leaso, if determ ined upon, to  bo in o ther respocts sim ilar to  tho loaso of the 
Siogol-Cooper store.

( d )  Said properties, if purchased as aforesaid, will be transferred to  a 
corporation to  be organized under the  laws of N . Y. Stato as T h e  R e a l ty  
C o r p o r a t io n  (or o ther suitable nam o), which shall execute such leases. Tho 
la tte r ’s capital stock, all of one class and w ithout par value, will bo dis
tribu ted  pro ra ta  to  the  bondholders assenting to  tho plan. Tho num ber 
of shares of said corporation shall bo determ ined by tho bondholders’ com
m ittee . Tho stock shall bo held in a  voting tru s t for five years, tho  threo 
voting trustees to  be selected by the  said committeo.

(3) A l l  O th e r  A s s e t s  to  B e  T a k e n  O ver b y  th e  N e w  G r e e n h u t C o m p a n y .
All o ther assots, both  tangible and intangible, belonging to tho  J .  B. 

Greonhut C o., form erly Greenhut-Slegel-Cooper C o., Inc., and now vested 
in the  trustoes in bankruptcy , oxcept said real esta te , to  bo acquired by 
purchase by tho new com pnay, which is to assume tho oxpense of reorganiza
tion  and shall offer to  the  creditors for acceptance tho following alternative  
plans, conditional upon a  leasing of th e  Siegei-Cooper store upon tho term s 
hereinabove set forth:

(4) T o  C r e d i to r s  O th e r  T h a n  B o n d h o ld e r s ,  A l te r n a t iv e  P r o p o s i t io n s .
F i r s t  P r o p o s i t io n .— (a )  In  cash, 12H %  of the  principal of their claim s, as

of da te  of bankruptcy  petition . (b ) 25% in 6% cum ulative F irst i ’ref. 
stock, (c) 25% in 6% non-cum . Second Pref. stock, (d )  3714 % in com
mon s to ck .

S e c o n d  P r o p o s i t io n .— (a) 50% in 6% cum ulative F irst Pref. stock. (6) 
25% in 6% non-cum . Second Pref. stock, (c) 25% in  common stock.

(5) T o  H o ld e r s  o f  $6,000,000 B o n d s ,  C e n tr a l  T r u s t  C o . T r u s te e ,
Provided the ir claims be reduced to $5,000,000, or such less sum as m ay

rem ain due upon said bonds aftor application thereto  of tho  proceeds of 
th e  sale of the  real ostate. (a ) 50% of tho principal of their claims 
as so roducod, in F irst Prof, stock, which as to  re tirem ent ou t of 
earnings shall be subordinated to  tho F irst Pref. stock offered to tho gen
eral creditors. (6) 25% in Second Prof, stock, (c) 25% in common stock.

J .  B . Groenhut and the  M onm outh Securities Oo. for the ir general claims 
shall accept the  offer m ade to  bondholders w ith tho fu rther provision, how
ever, th a t  tho F irst Pref. stock received by  M r. G reenhut and tho Securities
Oo., oither as genoral creditors or as bondholders, shall contain a provision 
th a t in tho retirem ent of said stock ou t of earnings it shall be subordinated 
to  tho F irst Pref. stock offered to  all the  o ther creditors and bondholders.

An underw riting syndicate is to  be form ed by Joseph B. G reonhut which 
shall subscribe for F irst I’ref. stock a t p a r to  an am ount equivalent to  tho 
cash to  bo paid to  creditors other than  bondholders under tho “ F irst Propo
sition” abovo m entioned. As consideration, the  underw riters are  to  ac- 
quiro any oxlsting claims against any director or stockholder o ther than  
claims for merchandise sold or money loanod or upon notes or o ther instru 
m ents for tho paym ent of m oney.

Tho present stockholders of tho J . B . G reenhut C o., form erly G reonhut- 
Siegol-Cooper Co., Inc ., are to  receive 6,000 shares of common stock of the  
new co m pany , pro r a ta .

(10) Tho business m ay be liquidated whonevor in tho  opinion o f tho voting 
trustees conditions are such as to  m ake i t  unwise to  continuo tho samo.

. A d v a n ta g e s  o f  P la n  a s  N a m e d  b y  C o m m it te e .
(a ) The business will bo confined to  tho Siegel-CooDer Building, located 

upon the  east side of 6 th  Avo. between 18th and 19th S ts., which i t  is be
hoved offers am ple space for th a t purpose. This will very greatly  roduco the  
m aintenance and operating cost.

(b ) There will be no fixed ront charge, and  it is believed th a t  thero is no 
o ther largo departm ent store in Now York th a t is assured of so low a ront 
chargo as will be paid on the  4% basis.

(c) The services of M r. J .  B. Groenhut will bo a t  the  disposal of tho new 
com pany w ithout oxpense, and tho salaries of all oxecutivo officers and heads 
of departm ents will be fixed on tho m ost economical basis possiblo by the  
board of d irectors (subject to  the  approval of tho voting trustoes), thus 
greatly  reducing expenso.

(d )  The com pany will commence business froo from deb t and should 
thereforo be able to  talco advantage or all favorable discounts. N o notes 
are to  bo issued , it  boing tho opinion of tho com m itteo th a t any noto issue 
would ham per the  chances of the  succoss of tho new com pany and m ilitate  
against tho interests of the  creditors.

(e) C ontinuation of the  business will afford tho m erchants who aro among 
tho  principal creditors an ou tle t for their goods and afford to tho bondholders 
a  substantia l re tu rn  from  the  use of the  Siogol-Cooper storo.

(/) I t  is bolieved th a t  there is a  fiold in New York for a storo offoring 
reasonably priced goods, and tho experience of tho rocoivers and trustoos 
has dem onstrated th a t custom ers will como to  tho store in its  prosont loca
tion, the  business dono by tho roeeivors and trusteos being in excoss of th a t  
done for tho corresponding period in tho past yoar. [From April 9 to  M ay 5, 
inch, the  receivers’ report, it is said , showed salos of $1,083,333, and a 
gross p rofit of $304,962.— Ed.]

(g ) Bocauso of the  depreciation in roal esta te  values on 6 th  Avo., caused 
in p a rt by tho removal or liquidation of loading dopartm ont stores in th a t 
vicinity , it is not believed th a t in liquidation thero would bo any substantia l 
equity  realized upon tho salo of tho property  covorod by tho C ontral T rust 
Co. mortgago, as a consequonce of which claims of tho bondholders aggre
gating substan tia lly  $6,000,000 would como in and sharo with the general 
creditors, so th a t  tho unsecured creditors, in  such ovent, would probably 
receive only about 18% of their claims.

Tho com m itteo urges all the  creditors to  sign tho acceptance of tho p lan 
p rom ptly  and ro turn  tho same to  E dm und W right, Secretary of tho com
m itteo , Room 160, 96 Broadway, N . Y . C ity . In  the  case of those creditors 
who have alroady filed their powers of a tto rnoy  w ith tho com m itteo, tho 
com m ittee will assumo th a t it  Is authorized to  act unloss it  receives instruc
tions to  tho con trary  before Ju ly  6 1915, b u t tho com m itteo will appreciate 
hearing thoir wishes in the  m atte r.

F in an cia l D a ta .—Tho following particulars have boon 
compiled by the Creditors’ Protective Committeo from the 
receivers’ preliminary report, dated April 30 1915:

(1) P r e s e n t  I n d e b te d n e s s  o f  J .  B .  G r e e n h u t  C o .
M erchandise and oxpenses, including advertising, &c $2,857,742
N otes, $357,525; employees, taxes. S e e . ,  $135,390________ _____  492,935
Sinking Fund M ortgago 6% Bonds, of Groenhut-Siogol Coopor 

C o., socured by a 2d m lge. to  C entral T ru st C o., trustoo, on 
real estato  and leaseholds which are subject to  1st meges. ag
gregating $3,200,000 ($1,750,000 on Siegol-Coopor Storo,
$1,200,000 on G reenhut Storo and $250,000 on warehouso 
p ro p erty ), and therefore, it is believed, in caso of liquidation,
w ithout substantia l equity  for those bonds (V. 92, p . 728)___  6,000,000

Contingent liabilities which would bocomo fixed upon liquidation
(insurance contracts, salary claims, & c.), astlm atod__________  300,000

U nderlying 1st mtgos. upon propertlso above montioned, aggre
gating $3,200,000, w ith $52,686 of accrued interest a t  ap 
poin tm ent of receivers. A deficiency upon those mortgagos 
Is possible, b u t it is not believed th a t any  claim  canbep rovcd .

(2)
T o ta l ------------------------------------------ - - - — ------------------------$9,650,658

A s s e t s ,  E x c l .  o f  a n y  E q u ity  i n  A f o r e s a i d  R e a l  E s t .  ( S to r e s  &  W a r e h o u s e ) .
B ook  V a lu e .  L iq u id .V a l .  ( e s t . ) .

C a s h --------------------------------------       $142,084 $142,084
Accounts receivable ($244,280 installm ent
accts. a t  5 0% , other accts. a t  7 0% )---------- 597,734 369,578

M erchandise (a t 50% )____________________ 1,877,431 938,715
D ue from  associated com panies----------------  55,928 20,000

E s t im a te d .
Investm ent account______________________ 888,646 400,000
Stables and  recreation cen tre-------------------- 135,848 70,000
P lan t and equipm ent____________________  311,792 50,000
Fixtures and  fu rn itu re____________________ 1,073,109 50,000

T otal (exclusive of “ real ostate eq u ity ” ) $5,082,572 $2,040,377
N o deduction has been mado for oxponsos of liquidation, cost of adm inis

tra tion  or loss in the  conduct of business by  tho trustees in tho ostim ate of 
liquidation values.
(3) B u s in e s s  o f  S ie g e i- C o o p e r  C o . i n  B ld g , o n  E a s t  S id e  o f  6 th  A v .—C o . 's  F ig s .

[Prior to  the  Consolidation w ith tho J .  B. Greonhut Co.]
1910 G r o s s . 1910 E x p e n s e s .  1909 G r o s s . 1908 G r o s s .  A v g .  P r o f .  

$13,871,442 $3,565,000-25.7%  $13,091,253 $12,785,950 $748,000
[Tho salaries of executive officers and Genoral M anagor for 1910 totaled 

$177,000. Tho mail order business, which in 1910 cost $329,000, has not 
proved profitable and is to  be discontinued.]

Tho business of 1910 is used as a  basis bocauso it is tho last yoar in which 
tho company did businoss in a single building. Tho business of both stores 
in 1914 aggregated about $13,274,000. I t  is assumed th a t  tho reorganized 
com pany can count on $12,000,000.

[The aforesaid plan is opposed by tho m inority  creditors’ com m itteo and 
on June  22 Rerereo I’otor B. Olney rofused to  adjourn tho investigation into 
the  charges mado by th a t  com m itteo, whoso painphlot, issued this wook 
asserts th a t thero are “clear, substan tia l claim s” against tho Greonhuts 
and the  M onm outh Securities Co. for the ir w ithdraw al from tho ostato of 
sum s am ounting to  $2,408,000. Tho m ajority  com m ittee, howover do 
no t an tic ipate  th a t this investigation will in anyw ay  interforo w ith tho pro
posed p lan .— V. 100, p . 1755.

Guggenheim Exploration Co .— L is te d .—
T he New York Stock Exchange has authorized to bo listod $50,000 addi

tional stock on notice of issuance and paym ent in full, m aking tho to ta l 
am ount to bo listed $20,843,300.— V. 100, p . 2089, 1922, 472.

Hocking Valley Products Co.— A n n u a l R eport.—•
See "A nnual R eports” on a  preceding pago.
In terest P lan  of J a n . 1 1915 D eclared E ffective .—

T he com pany on June  19 declared operative the  plan of Jan . 1 1915 by 
which tho paym ent of ono-half the  coupons m aturing  from Jan . 1 1915 to  
Ju ly  1 1919 is waived, (but m ust be paid before any dividends aro paid on 
the  stock), the  required 75% of tho $1,422,600 1st M . 5s having been do- 
posited w ith Em pire T ru st C o., N . Y ., depositary.

T he depositor authorizes the  com pany to  causo each bond and each 
coupon m aturing  Ju ly  1 1915 to Ju ly  1 1919 incl., to bo stam ped to  the  
effect th a t  said Interest paym ents have been reduced ono-half, subject 
to agreem ent w ith com pany da ted  Jan . 1 1915. I f  tho com pany shall 
fail to  m eet prom ptly  tho other one-half of said coupons, tho full 
am ount of such coupon will for all purposes bo due. notw ithstanding  such 
stam p thereon, the  reduction by one-half being fully effective only upon 
paym ent of one-half.

As to  each $1,000 bond deposited accompanied by a  coupon m atured  
Jan . 1 1915, m arked as half-paid, and also as to  each coupon deposited 
m aturing  Ju ly  1 1915 to  Ju ly  1 1919, Incl., the  com pany will issuo a  cor-
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tif ica te  substantia lly  to  the  following effect (bu t subject, for 3500 bonds and 
S100 bonds, to  appropria te  changes in am ounts): "H ocking Valley Products 
Ho., Jan . 1 1915. T h is certifies, subject to  th e  agreem ent da ted  Jan . 1 
1915. between Hocking Valley Products Co. and certain  bondholders, th a t 
tho com pany will pay no dividend on its  stock unless it  shall have paid to 
bearer, a t its  office or agency in the  city  of Now Y ork, 312 50, w ith interest 
thereon, never compounded, a t  the  ra to  of 5% per annum  from da te  hereof, 
bu t this certificate shall be wholly discharged and void if tho 1st M . 50-year 
5 % sinking fund gold bond bearing the  sam e serial le tte r and num ber as 
th is  certificate, shall be sold to , or called for. the  sinking fund, or be re
deem ed, or if, in the case of 3 1 0 0  bonds, i t  is, w ith  nine others, canceled 
against issue of a 31,000 bond [to which is added in case of tho certificates 
issued for coupons due Ju ly  1 1915 to  Ju ly  1 1919, “ or if tho coupon per
ta in ing  to said present bond and bearing tho samo dato as th is certificate, 
shall be paid in full a t m a tu rity  or the  com pany shall m ake default in paying 
one-half the  am ount thereof as in said agreem ent of Jan . 1 1915 provided.” ] 
Signed by Secretary.

The com pany agrees, so far as it  can validly or legally do so , th a t  such 
certificates shall bo paid w ithou t deduction for any  tax  or taxes under 
any present or fu ture law . If tho com pany shall no t desire to  redeem all 
certificates a t  one tim e it  shall redeem certificates [with in terest thereon 
to dato  of paym ent] according to priority  of dato, b u t all certificates bearing 
tho same dato shall bo paid w ithout preference or p rio rity , except th a t  if 
a t  any tim e less than  all tho certificates of one dato aro to  bo redeem ed, 
tenders m ay be asked. Seo also V. 100, p. 57, 401, 1922.

Ind iana  Steel Co.—Offering of Bonds Guaranteed by U. S. 
Steel Corporation.—Ilambloton & Co. and Colgato, Parkor 
& Co. aro offoring at 101 and intorost, by advortisomont on 
another page, $1,250,000 1st M. 5% gold bonds, dated 
May 1 1912, and duo May 1 1952 (but red. on and aftor 
Nov. 1 1910 at 105 and int.), unconditionally guaranteed, 
principal and intorost, by ondorsomont on each bond by tho 
United Statos Steel Corporation, which owns tho entiro 
$20,000,000 capital stock. A circular roports :

The authorized am ount of these bonds is 310,000,000, of which there 
are now ou tstand ing  $18,0.‘15,000. Additional bonds of th is issuo can bo 
issued only for 75% of actual cost of additions and betterm ents.

Tho com pany sta tes  th a t  it  purposes to  pay  in terest on these bonds in 
fu ll, w ithout deduction for norm al Federal Incomo tax . These bonds 
aro listed on tho Now York Stock Exchango and are  now ready for delivery.

A firs t m ortgage on tho G ary p lan t of tho Indiana Steel C o., which covers 
an area of 1 ,102 acres fronting on Lake M ichigan, 25 miles from Chicago, 
being one of the  m ost com plete and best known steel p lan ts in this country. 
C onstruction was begun in 1900 and tho actual cash cost up to  Dec. 21 
1914 was 359,248,000. Tho net earnings, a fte r depreciation , for tho cal. 
year 1913 were 311,504,000, which is an am ount equal to  over 12 tim es the 
in terest on the  to ta l am ount of bonds now outstanding .

Annual sinking fund beginning M ay 1 1916, an am ount equal to  1% of 
all bonds issued prior to  M ay  1 1922, and 1 K % of the  am ount of all bonds 
issued on and a fte r M ay 1 1922, to  be applied currently  for tho pureliaso or 
redem ption of bonds a t not over 105 and in t. All bonds acquired for the  
sinking fund will continue to  draw  in terest, which will bo applied to  tho 
purchase or redem ption of bonds. Seo also V. 94, p . 986.

In te rn a tio n a l Harvester Co. of New Jersey.—Re-Argu
ment Ordered.—Tho U. S. Supreme Court on Juno 21, with
out handing down an opinion, ordored a ro-argumont in 
Oct. noxt of tho appeal in tho suit brought by tho Govern
ment. Tho argumont took place April 7 to 9 last.

I t  is generally surm ised th a t tho eight Justices were evenly divided on 
the  m erits of the  case. Ju stice  M cReynolds, the  rem aining Justice , argued 
th e  case when lie was A ttorney-G eneral. T he argum ent w ill, it is expected, 
como up a t about the  tim e th a t the  appeal of tho G overnm ent in the  United 
S tates Steel Corporation su it is heard .— V. 100, p . 1925, 1908, 736.

In te rs ta te  Electric Corporation, New York.—Bonds 
Offered.—A. E. Fitkin & Co. ara offering at par and int. 
by adv. on another pago a block of this company’s First Lion 
6% Collateral Sinking Fund gold bonds dated March 1 
1913 and duo March 1 1933. Interest payablo M. & S. at 
tho Equitablo Trust Co. of N . Y., trustee, and at First 
Trust & Savings Bank, Chicago. Tho bankors report:

Those bonds aro secured by a  direct first lien covering all of tho property , 
righ ts  and franchises of every description belonging to  the  com pany. Tho 
corporation operates well-established and prosperous public servico com
panies, including gas, electric light, power and ice p lan ts, city  w ater works 
and high-tension transm ission lines, serving a population of abou t 75,000. 
Franchises extend well beyond the  m a tu rity  of tho bonds.

Tho companies owned have been operated successfully for m any years 
by privato interests and are now brought under tho expert m anagem ent of 
experienced engineers. Each of tho various companies included show ex
ceptional opportunities for substantia l increases in business. This is shown 
by com paring the  gross earnings per capita of tho In te rs ta te  ElectricCor- 
poration, 34 57, w ith 311 02, tho average gross earnings per cap ita  of 
th irteen well-regarded public u tility  companies. Tho not earnings aro 
now twico bond interest requirem ents.

Tho entire capitalization consists of bonds, 32,000,000, and capital stock,
31,000,000. Additional bonds can bo issued only under careful restrictions. 
A liberal sinking fund will retire a  largo p a rt of tho bond issue. N o short
tim e notes or preferred stock has been issued and tho com pany has no 
floating debt. All surplus earnings since incorporation have boon devoted 
to  extensions and improvements.

There are no street railways, w ater power or natu ral gas developm ents 
in tiio organization. Operation of tho properties is under the  personal super
vision of Roosevelt & Thom pson, engineers. A udits have been made by 
A rthur Young & Co., Chicago. Seo report for year 1914 in “Chronicle” 
of Feb. 6 , pages 482 and 471, and comparo V. 100, p. 1835.

Iowa Electric Co., Anamosa, &c.—Bonds.—Lawronco 
Mills & Co., Chicago, aro placing at 99 and int., to not ovor 
G%, $100,000 1st M. 0% gold bonds.

D ated Ju ly  1 1914, duo Ju ly  1 1934, b u t red. a t  103 and in t. on any in ter
est dato from. Ju ly  1 1914 a t 102 and in t. from Ju ly  1 1919; a t  101 and int. 
from Ju ly  1 1924 to Ju ly  1 1929 incl. In t. .1. & J . a t Chicago T itle  &  T ru st 
C o., trustee , Chicago. Denom . 3100, 3500, $1,000 (c*). Sinking fund 
for re tirem ent of bonds or for extensions and additions for which no bonds 
can bo issued: M arch 1918 to 1923, am ounts equal to  1%; 1924 to 1928. 2% : 
1929 to  1933, 3% of bonds outstanding.
D igest of L e tte r  from  Pres. Wm. G. Dows, C ed ar  R ap id s , l a . , M a v  24 1915.

C a p i ta l i z a t io n  A u th o r i z e d  a n d  I s s u e d , in c lu d in g  H o o d s  N o w  'O ffe re d . 
Stock a u th ., 3200,000 ( A  pref. 7% cum .). Issued (350,000 prof.)$150,000 
F irst M . 6s (including th is issue) (see below)___________  .. 175  000

T he bonds aro a  firs t lien on all property , franchises, &c., now owned or 
hereafter acquired. Additional bonds m ay be issued up to 80% of tho 
cost of fu ture extensions and additions, and for acquiring under careful 
restrictions, o ther public u tility  corporation in th is  te rrito ry , provided tho 
annual net earnings of the  com pany aro l 3.f tim es tho in terest charge, 
including bonds to bo issued. E stim ated  replacem ent value, 3350,047.

Earnings for year ending April 30 1915, as certified by public accountant: 
Gross, 354,044; net (after taxes), 330,028; in terest on 3175,000 bonds calls 
for 310,500; ba l., surplus, 319,528. Including recent extensions, it is esti
m ated  the  net earnings will bo as follows: Cal. year 1915, 331,625; 1916, 
334,375; 1917, 337,125. . ,

Properties: Hydro-electric p lan t and  a steam  p lan t a t Anamosa and a 
hydro-electric p lan t a t  Oxford Junction . These supply light and power 
over high-tension linos between Anamosa, W yoming, Oxford Junction , 
Olin, Onslow and Lost N ation; steam  p lan t supplying electric light, and 
power in M arengo. W ithin a few m onths electricity  will be d istribu ted  over 
high-tension lines (which aro being constructed) in W illiamsburg and addi
tional near-by towns in which franchises have been obtained, lia s  a favor
able 20-year contract w ith tho Iowa Ry. & L ight Co. for interchange of 
power. Tho transmission lines of th a t com pany will soon be extended 
to M arengo and the  steam  plant a t M arengo will then  be held in rcservo, 
m aterially  reducing the  operating expenses. T he towns above m entioned 
aro all in the  famous “ Iowa corn b e lt,” and have a  combined population 
of 9,000. N egotiations aro pending for tho purchase of additional proper

ties which will g reatly  increase the  population served. E xisting franchises 
favorable and for long term s.

M a n a g e m e n t .— T he officers aro th e  samo as those of tho Iow a Railw ay 
&  L igh t Co. See V. 98. p . 235, and  “ Electric R y. Section,” p. 22.

Lehigh Coal & Navigation Co.—New Director.—
Rodm an W anam aker has boon elected a  director to  succeed Samuel 

Dickson, deceased.— V. 100, p . 1596, 731.
Los Angeles Gas & Electric Corporation.—Status.—

See Pacific Lighting Corporation below.— V. 98, p . 1396.
Luckenbach Co., Inc., New York.—Bonds Offered.— 

Tho Cleveland Trust Co. and Hayden, Miller & Co., Cleve
land, and Rhoades & Co., Now York, are offering, at par 
and in t., by adv. on another page, $500,000 1st M. 6% marine 
equipment bonds. Dated July 1 1915 and due $25,000 each 
six months beginning Jan. 1 1917 and ending July 1 1926, but 
redeemable, in wholo or part, in the inverse ordor of numbers 
and maturities upon 30 days’ notice prior to any int. date, 
at 101 and int. Prin. and int. (J. & J.) payable at Cleveland 
Trust Co., Cleveland, trusteo, and in New York. Int. pay
ablo without deduction of normal Federal income tax. This 
issue of bonds will be a first and only lien upon two steel 
ocean-going freight package vessels, having a combined 
tonnago of 18,500 tons, and valued at $1,268,000. Tho ves
sels are intended for use in tho Now York-Panama Canal- 
San Francisco trado.

D ata  from  P re s id e n t E d g ar F. L u c k e n b a c h , N. Y ., J u n e  22 1915.
M y fa the r, Commodore Lewis Luckenbach, s ta r ted  in business in tho 

year 1868. A t the  present tim e we operate 15 steam ers on the  New Yorlc- 
San Francisco lino, which is the  second largest fleet engaged in the  Panam a 
C anal trado . Our vessels are all owned by  th e  individual m embers of m y 
fam ily and aro chartered  to  tho Luckenbach Stoam ship C o., In c ., tho 
operating com pany, of which I personally own all the  stock.

Tho Luckenbach C o., Inc ., is a com pany which I have formed for tho 
purpose of financing the  construction of now vessels. I t  has a paid-in and 
unim paired cap ital of 3800,000, and  to  it  liavo been transferred title  to  tho 
steam ship Florence Luckenbach (already in servico) and the  con trac t for 
the  new ship now building a t Quincy, M ass. R oth  vessels have been leased 
to  tho Luckenbach Steam ship Co. a t  a  ren ta l which includes the  am ount 
necessary to  meet tho  in terest and m a tu rity  requirem ents of th is  issue of 
bonds and all operating, m aintenance and  insurance cost. This Ieaso is 
individually  guaranteed by m e (net w orth “over 33,000.000” ) and is de
posited under the  m ortgage securing th is  issuo of bonds. M y earnings 
together w ith the  earnings of the  lessee com pany, have been for m any years 
an annual am ount several tim es the  m axim um  yearly principal and in terest 
requirem ents of th is  issue of bonds. Com pare V. 100, p. 1441, 1514.

Massillon (O.) Electric & Gas Co.—Bonds Offered.—  
Henry & West, Philadelphia, aro offoring, at 90 and int., to 
not about 5.65%, $250,000 1st M. Sinking Fund Gold 
5s of 1908, duo Jan. 1 1948, autli., $500,000; out. $480,000.

For the  12 mos. ending M ay 31 1915, the  gross earnings were 3117,040, 
ne t (a fte r (axes), 346,688; in t. on 3480,000 bonds ou tstanding , 324,000; 
b a l., su r., $22,688. A con trac t as of Jan . 1 1915 w ith the  C entral Steel Co. 
of M assillon, a 32,000,000 corporation, for electric curren t, i t  is s ta te d . will 
yield In 1915 a m inim um  of $24,000, for 1916,am inim um  of 330,000,from 
1917 to  1924, inclusive, a m inim um  of $36,000 annually . T he com pany, 
is controlled by the  C ities Service Co. I t  is calculated th a t tho 
sinking fund should tak e  care of euouithan $400,000 of tho bonds before 
m a tu rity . C om pare V. 99, p . 1677; V. 100, p . 1835.

M erchants’ & Miners’ Transportation Co.— Earnings. 
—Tho “Boston News Bureau” on May 28 reportod:

The control of tho com pany was re-sold to  Baltim ore interests April 1 
1914 a t  an adm itted  loss to  tho New H aven road of S3,594,000. A lthough
a  year of’ lean traffic followed tho transfer, the  purchasers have earned, 
a fte r in terest charges, a  to ta l of $258,000, which was applied tow ards de
preciation and debt-am ortization.

R o u g h  S ta te m e n t  o f  R e s u l ts  f o r  12 M o n th s  to  A p r i l  1 1915.
1914-15. 1913-14. -  - ~ -

Operating rev .$4,637,105 $5,205,508 
N et, after ren t

als & taxes. 478,925 194,865
O ther incom e. 16,698 17,422

N et e a rn s . .  $495,623 3212,288
$236,632 $250,268

$258,991 def..337,980 
The recent sh ift in headquarters a t  Boston is estim ated  to  be saving some 

$100,000 per annum . Com pare V. 100, p . 1756.

D e d u c t— 
N ote&  bd. in t. 
4%  deb. i n t . .

Total in t__
Avail, for dep. 

and  am o rt.

1914-15.
$106,632

130,000

1913-14.
$120,26.8

130.000

Mexican Telegraph Co.—Partly Estimated Earnings.— 
For threo and six months ending Juno 30:

T h r e e  M o s .—  T o t .  I n c .  N e t  I n c .  A le x .G o u t.  D i e s .  P a i d .  B a l . ,  S u r .  
1915........................... $255,000 $233,500 $12,000 (2^)389 .735  $131,765
1914 ....................... 305,000 279,500 18,000 (2 ^ )8 9 ,7 3 5  171,765

S ix  M o s .—
1915 ....................... $536,000 $486,500 $27,000 (5)3179,470 $280,030
1914........................  565.000 505,790 35,886 (5)179,470 290,434

Total surplus June  .30 1915, $4.603,610.-—V. 100, p. 1913, 1082.
Mond Nickel Co., Ltd.—Listed.—

The London Stock Exchange has listed £375,000 5% F irst M tgo. deben
tu re  stock and £500,000 6 % Redeemable debenture s tock .— V. 100, p. 1757.

Montreal Water & Power Co.—Earnings.—
A p r i l  30 G ro ss  N e t  R o n d  D e p r c -

Y c a r —  P r o f i t s .  P r o f i t s .  I n te r e s t .  c ia t i o n ,  A c .
1914-15___ $775,462 $444,968 $249,241 $72,104
1913-14___  783,689 459,349 250,537 116,651
— V. 99, p. 1054.

B a la n c e ,
S u r p lu s .

$123,623
92,161

Mt. W hitney Power & Electric Co.—Purchase.—The 
sharoholdors of tho Tulare County Power Co. votod on June 
16, to soli their property to this company for $550,000 cash, 
$250,000 to bo paid on Aug. 3. Blyth, Witter & Co., San 
Francisco, write:

Tho T ulare  C ounty  Power Co. was formed by a  num ber of power con
sumers in T ulare  C ounty , and in 1911 b u ilt a  steam  p lan t. They succeeded 
in developing a considerable load, b u t, due to  tho low price of the  power, 
failed to  m ake ends m eet. T heir gross business a t tho rates charged 
by tho M t. W hitm ey Co. will approxim ate $175,000 a year, which will 
increase tho M t. W hitney  gross by th a t am ount. The com pany has no 
bonded deb t. T he acquisition of th is  property  will give the  M t. W hitney 
a monopoly in its te rrito ry  which is very large and which a t the  present rato 
of growth should, in the  next few years, double or treble the  present power 
consum ption. Tho M t. W hitney Power & E lectric  Co. operates four 
hydro-electric p lan ts  anti a steam  p lan t and is ju s t commencing work for a 
new hydro-electric installation  which should bo com pleted w ithin two years.

Earnings.—Years ended March 31.—
1914-15. 1913-14.1 1914-15. 1913-14.

O perating rovenue?674,675 3611,0321 I n te r e s t . ._______$201,003 $147,292
N et opor. incom e.$434,606 $343,594 I D cpr. & discount- 66,575 85,870

N ot corporate incomo________________________________ $167,028 $110,432
— V. 100, p. 1758.

M unicipal Service Co., Phila.—Pref. Stock Offered.— 
Bakor, Ayling & Co. aro offering tho 6% cum.pref. stock 
(pref. p. & d.) at 93 and div.,yielding nearly 6^ % . Par 
valuo $100. Divs. Q.-F. A circular shows:

Additional pref. stock can be issued only for cash a t par, or in paym en t 
for stocks of o ther companies when the net earnings am ount to  1 2 % on the  
pref. stock outstanding and th a t to  bo issued.
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C a p i ta l i z a t i o n —  A u th o r i z e d .  O u ts ta n d ’g .  R e s e r v e d .
Bonds (am ount reserved issuable only

under stringen t re s tr ic tio n s ) .................. $5,000,000 $1,511,500 $3,488,500
Preferred 6 % stock .................    2,000,000 592,800 1,407,200
Common s to c k ________     2,000,000 658,100 1,341,900
C o m p a r a t iv e  A n n u a l  E a r n in g s  S ta te m e n t  o f  C o s .  F o r m in g  M u n i c i p a l  S e r v .  C o .

1914. 1913.
Gross earnings $344,134 $306,592
O perating exp___  172,368 164,143

1914.
Bond in te res t------$58,054
Preferred dividend 26,058

1913.
$54,187

24,018

N e t earnings_____$171,766 $142,449 Balanco_______ $87,654 $64,244
The com pany has ju s t purchased and is now taking  over the  V aldosta 

Lighting Co. T he recent increase of capitalization (included in above 
statem ent) is on account of additional bonds and stocks authorized and 
issued for the  purchase of this p lan t. The gross earnings of th e  V aldosta 
Co. for 1914 am ounted to  over $114,000, and , after deducting operating ex-
genses, taxes, bond interest and depreciation charge, there rem ained a  

alance of over $20,000. From  now on, M unicipal Service Co. earnings 
will be m aterially  increased through th is acquisition.

Properties controlled, serving a  population of over 90,000, th e  four com 
panies first nam ed having, in the  aggregate, exponded over $590,000 on ex
tensions and im provem ents in last fow years: (a) C h e s te r  V a l le y  ( P a .)  E le c t r i c  
C o . ,  serving Coatesville, Downington, Pom eroy and Parkersburg , P a ., a 
population of over 20,000. Perpetual franchises. M odern power p lan t. 
(6 ) S ta u n to n  L ig h t in g  C o . ,  serving S taunton , Fishersvilio, W aynesboro and  
Basic C ity , V a., a  population of about 16,000; also owns and  operates 
R iverside Light & Power Co. in district ad jacent to  Staunton , (c) A l e x a n 
d r ia  C o u n ty  L ig h t in g  C o . ,  serving Alexandria, Arlington, C larendon, Ball- 
s ton and Falls Church, V a., a  population of over 30,000; across the  P o to 
m ac R iver from W ashington, D . C .; this year has added
sta tion , &c.

_ . . . _____  hew fireproof
( d )  S u m te r  L ig h t in g  C o . ,  serving with electric light, power and

ice, population of about 12.000. (e ) V a ld o s ta  L ig h t in g  C o . ,  serving tho
rapidly growing cotton city  of Valdosta, G a., and  Its suburbs; a  to ta l popu
lation of about 12,000, w ith power, light and ice. Franchise runs to  1945; 
has a  satisfactory contract for city lighting, and also for supplying power to  
th e  street railw ay company; power is also furnished to  various m anufac
tories; practically rebuilt in last tw o years.

(Tho Valdosta Lighting Co. was incorp. in Georgia in April 1912 w ith 
$150,000 stock as successor of Consolidated Ico & Power Co. In  Ju ly  1912 
Baker, Ayling & Co. offered a t  95 and in t. $400,000 of an au th . $600,000 
1st M . 5s of 1912, due June  1 1942, b u t red. a t  105 and in t., for sinking fund, 
a fte r Juno 1 1917, or as a  whole a fte r June  1 1922. Denoin. $1,000, 
$500 c*. In t. J .  & D . a t  G irard T ru st C o., P hila., trustco .— Ed.

M a n a g e m e n t .—-Experienced and capablo. Prof. H erbert T . H artm an  was 
form erly Vice-Pres. & Gen. M gr. of E lectric Co. of America and American 
Gas & Electric Co. See also V. 95, p. 1476; V. 98, p . 766, 916; V. 98 ,p. 1396.

(The dividend on tho M unicipal Service common of 1% , which is to  be 
paid  on Ju ly  1 1915, is the  th ird  dividend on th a t stock since the  form ation of 
th e  com pany. A dividend of 1% was paid on April 1 1914 and  1% on 
April 1 1915 .— V. 98, p . 1396.

Nassau & Suffolk Ltg. Co., Hempstead, L. I.—Stock.—
T he com pany has filed a t  A lbany a certificate Increasing its au th . common 

capital stock from  $500,000 to  $1,500.000.— V. 100, p. 1757, 559.
National Refining Co., Cleveland.—New Stock.—-

Common and prof, stockholders of record Juno 15 havo tho righ t to  sub
scribe pro ra ta  for $800,000 additional prof, stock a t  $120 a  share, pa r $100. 
There is understood to  bo outstand ing  $4,000,000 common and  $4,000,000 
8% cum . prof.— V. 100, p . 1676.

New England Company.—Offering.—Baker, Ayling & 
Co., Boston, are offering ,to net about 6J^%, the 4% second 
pref. shares of this Massachusetts voluntary association 
(created under Laws of 1914). Limited to present $2,720,000.
Par value, $100. Divs. J. & J. A circular shows:

These shares are entitled to  receive annually  dividends a t  tho ra te  of 
4 % , b u t when th e  common shares pay moro th an  4 % , then  both will receive 
tho sam e ra to  up  to  5% ; whon dividends declared on the common exceed 
5 %  the  additional rato  on the  2d pref. will bo one-half tho additional rato  
on tho common. In  o ther words, when tho common pays 4 J^js, tho 2d pref. 
will pay  4 H  % : when the  common pays 5% , tho 2d pref. will pay 5% ; when 
th e  common pays 6 % . the  2d pref. will pay  5 H  % ', when th e  common pays 
7% , the  2d pref. will pay 6% , and  so on.

E a r n in g s  o f  th e  N e tv  E n g la n d  P o w e r  C o . f o r  F o u r  M o n th s  e n d in g  A p r i l  30.
1915. 1914.

Gross earnings__ $439,010 $342,389
Oper. exp.& taxes. 158,098 131,401

1915. 1914.
Bond & other int_$133,666 $119,317
Pref. d iv id en d s .. 58,958 55,000
D lv. on 2d p re f . .  36,267 27,200

N et, after taxes$280,912 $210,988/ B alance.................$52,021 $9,471
Tho New England Co. and its  allied companies constitute the largest 

hydro-electrical developm ent in the  United Statos east of N iagara Falls 
comprising over 2 0 0  miles of steel-tower transmission lines, w ith generating 
stations on both  tho Connecticut and Deerfield rivers, and is serving wholly 
o r in p a rt over 100 cities and towns in C entral New E ngland. Tho system  
is now earning a t  tho ra te  of over $1,300,000 a  year. The available m arket 
for power greatly  exceeds tho o u tp u t n o t only of the  p lants now in operation 
b u t of tho entire proposed developm ents, totaling abou t 2 0 0 .0 0 0  h. p. 
[The initial div. on the  shares, 2% , will be paid Ju ly  1], Seo V. 100, p. 984

New Jersey Zinc Co., N. Y .— Stock In c r e a se .— Stock  
D iv id e n d s .—The shareholders will vote July 7 on increasing 
the capital stock from $10,000,000 to $35,000,000, for the 
purposo, it is currently reported, of paying a stock dividend 
of 250%. Secretary C. W. Soxton, Juno 21, wrote:

I t  is the  in tention  of the  directors, if th e  proposed am endm ent to  the  cer
tificate of incorporation is authorized by tho stockholders, to  declare a 
stock  dividend or dividends as a  means of d istributing  to  the stockholders 
a  portion of the  surplus of the  com pany. (N . Y . offico, 55 Wall S t. Com
pare  V. 100, p . 479.)

New River Co., Boston.—See “Annual Reports” above. 
80% o f  C o m m o n  to be E xch a n ged  f o r  P r e f . , 15 Shares f o r  1.— 

Pros. It. H. Cross in circular dated Juno 12 says in substance:
A t tho m eeting on Juno 2 1915 tho plan for a  reduction of tho outstanding 

cap ital stock, referred to  in circular o f  M ay 13 1915, by the  issuo of one share 
of pref. stock in exchange for 15 shares of common stock, to  bo surrendered 
for cancellation, was approved by tho unanim ous vote of all of the  stock
holders present. Tho plan perm its of the  exchange of 80% of the  aggregate 
($18,249,800] outstanding  common stock. If tho exchange is so m ade, 
th e  directors will bo able to  resume paym ent of dividends as soon as current 
profits  w arran t such paym ent, ami a considerable saving wilt bo niado in 
corporation taxes. [Pref. s to ck au th . $11,500,000o u ts tan d in g $11,337,400. 
P a r  all shares $100.]

Tho right is offered to  each holder of common stock (exclusive of common 
stock hold in tru s t for the benefit of the  company) of record on Juno 12 to 
offer for exchange tho whole or any p a rt of the  common stock held by him 
by  depositing th e  same, duly assigned, a t  the  Federal T ru st C o., 85 Docon- 
shire S t., Boston, not lator than  Ju ly  15; b u t if the  aggregate am ount 
of stock so offered by  all holders exceeds said 80% . the  right of oxchango 
m ay be lim ited as to  any oxcess stock tendered.

T he pref. stock issuable in oxchango will bo deposited w ith  the  Federal 
T ru st Co. w ith in  seven days of tho tim e allowed for the  deposit of the  com
m on stock and will carry  accum ulated dividends from  Aug. 1 1909, includ
ing the  Aug. 1 1909 dividend.

Tho righ t is resorved to  abandon the  oxchango if less th an  80% of tho  out
standing common stock is offered for exchange. T he common stock so 
surrendered shall bo canceled and retired.

(President Gross, in circular of M ay 13, said: ‘‘T he result of such an 
exchange, if generally m ade, would be (1) a  reduction in the  nom inal ou t
standing  stock, thereby perm itting  dividends to  be paid when earned; 
(2 ) the  substitu tion  for a  large am ount of outstanding common stock (on 
which no dividend could be paid for m any years on account of accum ulated 
losses and charge-offs and  on account of accum ulated preferred dividends 
which take  precedence) of a small additional am ount of pref. stock; (3 ) tho 
p u ttin g  of th e  preferred stock In position where dividends can be prom ptly 
paid whon earned; (4) th e  saving of a  considerable am ount in taxes.]—• 
V. 100, p . 1923.

Norfolk County (Va.) Water Co. — N o te s  S o ld .—  
Frazior & Co., Phila.,‘land Moss & Moss, Norfolk, have

placed privately, at 98 A  and int., yielding ovor 6% % , 3-year 
collateral trust 6% gold notes, callable at 101 as a whole 
on any int. date on 60 days’ notice. Auth. and all outstand
ing, $275,000. Int. M. & N.. Trustee, Girard Trust Co. 
Donom. $1,000 c*. Guar., prin. and int., by Amorican Pipe 
& Construction Co. Ponn. tax rofundod. A circular shows:

Secured by  deposit of $496,000 of com pany’s closed $500,000 1st M . 5s, 
a  s tric tly  first lion on the  entire p roperty , representing an  investm ent of 
over $1,100,000. Com pany servos tho 7 th , 9 th  and  10th w ards of tho c ity  
of Norfolk and tho outlying territo ry  surrounding tho c ity , including Ocean 
View, Larchm ont, Pino Beach, Jam estow n, Exposition G rounds, Edge- 
w ater, Lochhavon, Riverside, L am bort’s P o in t, Virginian R ailw ay T er
m inal. Norfolk & W estern R y. Term inal, N orfolk C ountry  C lub, &c. 

E a r n i n g s  f o r  C a le n d a r  Y e a r s —  1914. 1913  1912.
Gross ............ ............... .......................... .............$66,993 $63,400 $55,596
N e t, a fte r taxes----------------- --------------------------- 27,823 27,594 17 045

In te res t on those $275,000 notes calls for only $16,500, so th a t  tho  com
p any  earned the  sam e alm ost 1 Vx timos in 1914. Tho net surplus earnings 
of tho Amorican Pipe & C onstruction Co. for 1914 were $254,908 (seo V. 
100, p . 1674, 640).—  V. 99, p . 612.

North American Pulp & Paper Cos.— Control.—
T his com pany owns $250.OOO of tho  $500,000 pref. and $300,000 (not 

$200,000) of tho $500,000 common stock of th e  T idew ater P aper M ills Co. 
As to  o ther d a ta  see V. 100, p . 2090, 1757. '

Osceola Consolidated Mining Co.—Dividends Increased.
A  dividend of $3 per share (par $25) has been declared on tho $2 ,403 750 

stock , payablo Ju ly  31 to  holders of record Ju ly  1, com paring w ith  $2 in 
A pril last (when d istribu tions were resumed) and $1 in J a n ., A pril and 
Ju ly  1914. .

R e c e n t P r e v io u s  D i v id e n d  R e c o r d  ( D o l la r s  p e r  S h a r e )
1905. 1906. 1907. 1908. 1909. 1910. 1911. 1912. O c t .’ 12. 1913. 1914. 1915 

$4 $10 $7 $2 $8 $10 $7y 3 $9>S $3 $ 1 0 ^  $3 A pr;,$2
■ ■ ■ V• 100, p. 934, 816.

Pacific Light & Power Corp.—Notes.—N . W. Halsey&  
Co. are offering at 99A, and int., to yiold 6 A % , $2,338,000 
two-yoar 6% collateral trust notes dated July 1 1915 and 
duo July 1 1917, but callable on 4 weeks’ notice at 100 and 
int. Donom. $l,000o*. Intorest J. & J. in New York 
without deduction of normal Federal income tax. Trustee, 
Now York Trust Co.
D ig est o f L e t te r  from  V .-P res. O .  C .  W ard . Los A ngeles, J u n e  15 1915.

Organized Feb. 10 1910 as successor of tho  Pacific L t. & Power C o ., which 
had  been in  successful operation for 18 years. Supplies electricity  for light, 
power and  s treet railw ay operation in  Southern California, particu larly  in 
Los Angeles, Orango, R iverside, San Bernardino and Kern counties, selling 
(a) power under long-term  contracts to  Los Angeles Railw ay C orp ., Pacific 
E lectric Ry. Co. and o ther electric in terurban railroads, operating approxi
m ately  1,295 miles of electric railroad in Southern California; (b) electricity  
for lighting and  commercial purposes in Los Angeles and, d irectly  or through 
wholesale deliveries, to  o thor corporations in Pasadena, San B ernardino 
and  36 o ther adjoining towns; (c) a considerable and increasing am ount of 
power for pum ping w ater for irrigation . Owns 827 miles of high tension 
and  1,876 miles of d istribu ting  lines. E lectric generating capacity , 155,550 
h .p ., over half of which in two now Big Creek hydro-electric p lants, tho 
operation of which enabled the  com pany during 1914 to  reduce its  operating  
expenses by approxim ately $590,000. Franchises In cities and  towns have 
no tim e lim it. . . . .  „

C a p i ta l i z a t i o n . i n c lu d i n g  T h e s e  N o t e s  i n  H a n d s  o f  P u b l ic .
C apital stock ($5,000,000 1st p ref.; $9,975,000 2d pref.; $10,559,

500 com m on)------- - - - - - - -  - - , - r - , - - - - r ........................................$25,534,500
Tw o-year 6 % notes, duo 1917 (this issue).  ...............................  2,338,000
Bonds (divisional, closod, $8,165,000; L irst & Ref., $13,824,000) 21,989,000 

These notes, tho proceeds o f which will redeem the  collateral tru s t 6 % 
bonds, due Ju ly  1 1915, will bo secured by deposit of $3,118,000 o u t of a  
to ta l  issue o f $4,000,000 1s t M . 6 % bonds and $3,060,000 (51%) of tho 
com m on stock of th e  Southern C alitornia Gas Co. They are also convertible 
a t  op tion  of holder on any  in te rest da te  prior to  m a tu rity  Into tho 1st M . 
6 % bonds of tho Southern C alifornia Gas Co. a t  par and in t.

E a r n i n g s  f o r  Y e a r  e n d e d  A p r i l  30 1915.
Gross incom e------- ----------£ n,nual bond in teres t_______________ $1,115,560
N e t incomo (after taxes).  . $ 1 ,897,3161 Balance ----------------------  $781 7 5 5

A nnual in te rest on these $2,338,000 notes calls fo r---------------  $140,280
T e r r i t o r y .— Los Angeles is the  financial, commercial and m anufacturing 

cen ter o f an  area  greater than  JNow York or l ’a . Population of c ity , 
102,000 in 1900,319,198 in 1910, increase over 200 % ; a t  present est .550,000 
— V. 100, p . 1597, 1353.

Pacific L ighting Corp. of Cal.—Stock.—John Nicker
son Jr., 60 Broadway, N . Y ., who recommends this com
pany’s stock, now on an 8% basis (2% Q.-F.15), at 102 
less A ,  reports in substanco:

O r g a n i z a t i o n .— Incorporated M ay 20 1907 In Cal. as successor of tho 
Pacific Lighting C o., a  com pany incorporated in 1886. Has only one 
operating proporty, tho Los Angelos Gas & Electric C orporation, whose 
entire capital stock it  owns, b u t also holds othor stocks and bonds having 
a  m arke t value of $1,259,457. 8

C a p i ta l i z a t i o n  o f  P a c i f i c  L tg .  C o r p .  ( N o  D e b ts )—  A u th o r i z e d .  O u ts ta n d ’g .
Common s to ck .  ......... - - - - - - .............................. - .$  10,000,000 $4,800,000
Preferred stock (5% cum ulative)..................................  10,000,000 4,162,000
L o s  A n g e le s  G a s  &  E le c .  C o r p .  ( E n t ir e  C a p .  S tk .  O w n e d  b y  P a c .  L tg .  C o r p . ) .

Began business in 1867. Operates in city  of Los Angeles and suburban 
towns in Los Angoles C ounty  4  asadona. South Pasadena. A lham bra. 
W atts, H untington  P ark  and Inglewood. Population served a t  this tim e, 
612,000. Population of Los Angeles in 1890, 50,000; in 1900, 102,000; in 
1910, 319,000; ^ t .)_ p v e rJ5 0 ,q 0 0 . o Property  of com pany includes (a)

15.01
miles -------------  _ .  . . .
connected load, h .p ., 70,852.

C a p i ta l i z a t i o n  o f  L o s  A .  G . A E C o r o J a n .  1 ’15- A u th o r i z e d .  O u ts ta n d in g .  
Common stock (all owned by Pacific L tg . C o rp .) ..$20,000,000 $10,000,000
Bonds (no floating d eb t) ........................... .............. 15,000,000 8,225,500

Bonded deb t after deducting bonds hold in tho sinking fund, $8,225,500 
(seo V. 93, p. 1671).
E a r n in g s  o f  L o s  A n g e le s  G a s  &  E le c tr ic  C o r p o r a t io n ,  P lu s  I n c o m e  f r o m  

P a c i f i c  L ig h t in g  C o r p o r a t io n  I n v e s tm e n ts ,  C a l .  Y e a r  1914.
Gross earnings..................... §'}>433,460 I Bond, other in t. and d isc. $427,962
N ot earnings----------  ....$ 1 ,8 4 0 ,8 3 9  Preferred dividends............  208,100
Inc. Pac. L tg . Corp. inves t. 41,000 Common dividend, 8 % --  384,000

T o ta ln o t-------------------- $1,881,8391 Balance, su rp lu s______  $861,777
Tho surplus earnings of tho Pacific Lighting C orporation prior to  depre

ciation aro equivalent to  25%  on tho outstanding  common stock.
M e te r s  C o n n e c te d  o n  .J a n . 1— A n n u a l  E a r n in g s — L o s  A n g .  G a s  & E l .  C o r p .

1908. 1 9 1°- 1912. 1914. 1915.
Gas .......................  69,800 74,353 96,108 122,020 128,122
E lec tric -----------------015.683 20,844 27,295 36,086 39,170
Gross oarn ings..$2 ,615 ,909 $3,334,801 $4,284,809 $4,527,104 $4,433,460
N e tea rn in g s-----  1,003,675 1,236,563 1,842,964 1,937,570 1,834,221

Va/ualon.— C. L . Cory, who appraised tho constituent operating p rop
erty  as of Oct. 1 1913, placed its reproduction now value a t  $18,262,677. 
Additions from Oct. 1 1913 to  Jan . 1 1915 equal $920,451. Our engineer 
reports tho depreciation value Jan . 1915 as abou t $17,000,000. N either 
valuation  considers franchise valuo. Add security  holdings of Pacific L tg . 
C orp ., $1,259,457; to ta l, $18,259,457, against to ta l bonds and stocks ou t
standing  against this property , $17,187,500. Depreciation reservo Jan . 1 
1915 totaled $3,049,725.

F r a n c h i s e .— Operates under tho unlim ited constitu tional franchise gran ted  
by  tho Stato constitution as It existed prior to  Oct. 10 1911. In  L os 
Angcie3 C ounty  tho franchise runs to  1953.— V. 100, p. 646.
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Parke, Davis & Co,
1914.

A ssets__  «$
Real est.& bld. 2,106.464 2
Inven to ry____ 4,962,064 4
C ash .................  737,560
Bills & accts.

re ceivab le .. 2,463,806 2
In v e s tm e n ts ..  1,115,713 1

Office fu rn i
tu re  & f ix t . 301,058

M ach. & labo- __
ra to ry  app_ 1,308,419

D etroit.—B a la n ce  Sh eet D e c . 31, cfee.
1913.

8
2,086,210 
4,497,176 

667,051
2,418,620 
1,118,351

282,272

1,254,954

1914. 
L i a b i l i t i e s — S

C apital s to ck . 9,862,750 
(ComparoV.
87, p. 1608;
V. 85, p.923,
1007; V. 76,
p . 814, 708; 
V .72.P.187)

Accts. payablo 
Surplus fu n d . 2,869,378

262.956
262.956

1913.
$

9,856,150

312.002
312.002 

2,156,482

T o t a l _____12,995,084 12,324,634 T o ta l’--------12,995,084 12,324,634
D i v id e n d  R e c o r d  S in c e  1906 (P e r  C e n t ) .

C a s h  D i v s .  (%) .1906. 1907. 1908. 1909. 1910. 1911. 1912. 1913. 1914.
R e g u la r________  6 613 8 913 10 12 12 12 12
Extra(paidD cc31) ._  . .  3 213 5 5 5 5 5

In Oct. 1907 a stock dividond of 8713% ($3,500,000) was paid . A stock 
dividend of 30% (about $2,270,512) was also paid  to holders of record 
Jan . 28 1913. Comparo V. 99, p . 1836.

Philadelphia Co. for G uaranteeing Mtges.—Report.—
M a y  29 G r o s s  N e t  (a f te r  D i v s . P a id  B a la n c e ,  G u a r a n t ie s

Y e a r —  E a r n i n y s .  T a x e s ) .  (6% ). S u r p l u s .  O u ts ta n d 'y .
1914-15................ ...$ 2 1 1 ,6 1 9  $169,394 $120,000 $49,394 $18,029,530
1913-14............ ........... 188,775 146,273 101.088 45.184 16,502,950

C apita l stock , $2,000,000: surplus M ay  29 1915, $500,000 ($100,000 
added during the  year); undivided p rofits, $32,029; cash, $1,915; bonds and 
m ortgages owned, $2,987,770; bills payable, $448,000.— V. 98, p . 1923.

Plym outh Mass.) Cordage Co.—New Stock.—
T he shareholders will vote June  30 on issuing S500.000 additional stock. 

Pres. Augustus P. boring says: “T he pressing dem and for binder twine for 
th e  large grain crop being harvested  insures a  profitable fiscal year for ycur 
com pany; bu t the  unprecedented condition of affairs in the  world impresses 
your d irectors w ith the  desirability  of husbanding our cash resources and 
doing business less on borrowed m oney than  has been custom ary in the  
past. T hey do no t propose, therefore, to  pay an  extra  casli dividend in 
Septem ber, bu t they  recom m end to  the  shareholders an Issue of 5,000 
shares, a t  $150 a share, the  right to  subscribe to which they  believe will bo 
a  valuable ono ” [The capital stock is now $3,500,000-1 See V. 99, p. 
1670, 820.

Shevlin-Clarke Co., Ltd.—Guaranteed Timber Bonds 
Offered.—Union Trust Co., Chicago, is offering the unsold 
portion ($150,000) of tho authorized issuo of $1,000,000 
First Lion 5% sorial gold bonds ofl915,guaranteedprincipal 
and intorost. A circular shows:

D ated  Ju lv  2 1915 and duo serially, 1916 to  1921, bu t callablo a t 10213 
and h it. in wholo or in p a rt on any in terest da te , on 90 days’ notice. Dcnom. 
$1,000. Principal and in terest (J. & J.2) a t  Union T r. C o., Chicago. 
T rustees, Frederick II . Rawson and H arry  A. W heeler, respectively, Presi
den t and Vice-Pres, of th a t  com pany. Principal and  in terest uncondi
tionally  guaranteed by endorsem ent by the  Shevlin Com pany, E .L .  C ar
penter and T . E. Shevlin, of M inneapolis, M in n ., who liavo a  ne t w orth ou t- 
sido of the ir in terest in th e  Shevlin-Clarke C o., L td ., of over ten tim es 
tho  bond Issue.

T otal assets of com pany Dec. 31 1914, $5,326,158; quick assets abou t 
$2,606,000. Earnings for 1914 nearly nino tim es the  in terest on tho to ta l 
bond issue.

A firs t m ortgage lien on (a) A bout 92 >3 sq. miles of virgin tim ber berths, 
s itua ted  In tho Province of O ntario , C anada, upon which there  aro approxi
m ately  274,675,200 ft. of w hite and N orw ay p ine. T im ber valued a t  $7 
per 1 ,000 ft.; these bonds aro a t  $4 per 1,000. (b) M odern saw m ill, planing
m ill, machino shop and o ther equipm ent, which aro valued a t  $550,000. 
C apacity  of p lan t 600,000 feet daily . Sinking fund $10 per 1,000 ft. for 
tim ber desired to  bo cu t, thus boforo 40% of tim ber is cu t, all bonds will bo 
paid off. „__ „ „ , __

M aturities  and prices a t which offered: $100,000 Ju ly  2 1916 and $100,
000 Jan . 2 1917, par; $100,000 Ju ly  2 1917, 99.53; $100,000 Jan . 2 1918, 
99.42; $200,000 Jan . 2 1919, 99.21; $200,000 Jan . 2 1920, 99.01; $200,000 
Jan . 2 1921, 98.82.

Sperry & H utchinson  Co.—Premium Advertising.—  
President Georgo P. Caldwell in an address delivered in 
Chicago on Juno 22 boforo tho Convention of tho Associated 
Advertising Clubs of tho World, said in part :

If  prem ium  advertising doos any th ing , it  benefits tho ono who takes 
advantage of it. Tho benefit m ay bo sm all or it  m ay bo great b u t it  is 
direct anil tho resu lt of the  advertising effort is m easured by tho redem pt
io n s ,  in tho caso of tokens, so surely, so certa in ly , th a t  by comparison 
the  ordinary keyed advertisem ent falls very short.

To illustra te  this poin t : A fter 15 years from 1900 to  tho present, tho 
Sperry & H utchinson Co. Issued 21,691,757,424 tokens or stam ps, and 
redeem ed 18,089,451,158, or 84% . And it  m ust bo understood th a t tho 
rem aining 16% constitu tes a  continuing liability  against tho com pany, 
and  th a t  m any of thoso stam ps will bo redeemed subsequently—possibly 
the  entire am ount. Bocauso of tho constan t redem ption of old stam ps, 
i t  is necessary to  m aintain a  reservo, which wo liavo done, by sotting aside 
$1 000,000, representing tho entire  to ta l of unredeem ed stam ps for tho 
p a st fivo years. In  1914 our percontago of redem ptions was ovor 90% ; 
in tho past m onth ovor 93% . E ven tua lly  they aro certain  to provo m uch
t,r<Thus' it  can bo seen th a t  tho sta tem ent th a t  we mako our monoy ou t 
of the  lapses on redem ptions is fallacious. W ith these redem ptions now 
93% wo still face every probability  th a t  a  still groator num ber oventually 
will bo redeem ed. W hat o ther m ethod of advertising to-day can show 
an efficiency as high as ours? See V. 100, p . 1836.

Sulzberger & Sons Co—Financing—The company an
nounces that a banking group lias contracted for tho purcliaso 
of a now issuo of securities which, it is understood, will pro
vide for tho paymont of its $8,100,000 debentures maturing 
Juno 1 1910.—V. 100, p. 730.

United Fuel Gas Co., W. Va.— Sale.—
See Colum bia Gas & E lectric Co. in  V. 100, p . 2088.— V. 90, p . 853. 
United Message Co.—Plan.—Distribution.—

Tlio bondholders’ com m ittee, W illard V. King, C hairm an, expects shortly  
to  be able to  deliver through its  depositaries to each depositor of $1,000 
bond, $400 stock of American Telephone & Tclgeraph Co. and a  fraction 
representing a to ta l m arket value of not less than  $500. Holders of $1,000 
bonds n o t  d e p o s i te d  will eventually receive in cash not ovor $365. Tho tim e 
for m aking deposits closed Juno 19.

D ig est o f P la n  of R e a d ju s tm e n t  D a ted  J u n o  5 1915.
Tho com m ittee has acquired from  tho m ortgage trustee all stock of Ameri

can Tel. & Tel. Co. held by it, and has purchased an additional 67 shares of 
said stock, and , except as needed to m eet its obligations, will d istribute  tho 
sam e am ong the holders of deposited bonds. Our obligations am ount to  
$77,000, including a  loan of $71,000, tho proceeds of which were used to 
acquire said 67 shares of stock and  $252,500 bonds of United M essage Co., 
winch were held as collateral to loans. Tho com m itteo will apply to these 
obligations the  $10,000 which it expects to  receive in tho dissolution of tho 
M cssago R ealty  Co. proceedings, and tho proceeds of tho following stocks 
and bonds (which it  has arranged to  sell): 30 shares of D unkirk Homo Tele
phone Co.; 28 shares of Federal Telep. & Teleg. Co.; 35 shares of Vermont 
Homo Tel. Co.; $45,500 1st M . 5s of N iagara C ounty  Homo Tel. Co. 
(Comparo V. 100, p. 480, 235.)

U. S. Industrial Alcohol Co.—New Director.—Julos S. 
Bacho of J. S. Bacho & Co. has boon olectod a director to 
succood F. W. Fullo, who rosignod.—V. 100, p. 2015, 1516.

Universal Caster & _______„ __  „„
Fourtcon 6% bonds sccuroil by mortgago Dec. 14 19 

a t par and ln t. a t F idelity  T ru st Co. of N ewark on Ju ly  1.

Foundry Co.— C a lled  B o n d s -
14 1903, for pay men 
' '  V. 9 8 ,p . 1160

Virginia-Carolina Chemical Co.— C ash  D iv id e n d s  Re
s u m e d .—The regular quarterly dividond of 2% has been de
clared on tho $20,000,000 8% cum. prof, stock, payablo in 
cash July 15 to holders of record Juno 30. The two quarterly 
dividends which were deferred in Jan. and Apr. 1915 were 
paid in May in one-year 6% scrip. Compare V. 100, p. 
2015, 1078, 1098, 146; V. 99, p. 1916.

West Virginia Pulp & Paper Co.—B o n d s  C a lle d .—
N ineteen 5% debenture bonds of $1,000 each, da ted  Juno 29 1906, and 

ten  of $100 each, for paym ent a t  p a r and in terest on Ju ly  1, a t  th e  office 
of the  com pany, 200 F if th  Avo., New Y ork.— V. 98, p . 1923.

W heeling (W. Va.) Steel & Iron Co.—N e w  Bond, I s s u e .— 
Pros. Isaac M. Scott in circular of June 18, referring to the 
meeting called for Juno 30, says in substance:

A t th is  m eeting your board  will recom m end th a t  the  stockholders au th o r
ize an issuo of 6% serial 1st M . gold bonds to  th e  am ount of $5,000,000, of 
which $2,500,000 will be disposed of a t  once, th e  rem ainder to  be held for 
tho  com pany’s fu tu re  use.

I t  Is your board ’s present in tention  to  use tho  proceeds of tho firs t sale 
o f these bonds as follows: (a) To re tire  the  present indebtedness, both  
floating  and bonded. (6) To increase tho  finishing capac ity , to  tho end 
th a t  will render it  possible to  finish the  en tire  o u tp u t of the  com pany’s b last 
furnaces and steel works in its  own p lan ts— thus m aking for m ore regular 
operations.

N egotiations w ith  financial in terests have been prosecuted to  a  poin t 
practically  insuring th a t  the  firs t issue of $2,500,000 of these bonds can be 
underw ritten  on a basis very favorable to  tho com pany.

Tho “ Iron Ago" on Juno 24 said: “T he com pany has a  tin -p la te  p lan t
a t  Y orkville, O ., containing 10 h o t m ills, to  which two more are now being 
added, and it  is proposed to  double the  sizo of tho p lan t, m aking 24 m ills in 
all. There will also be extensive additions m ade to  the  Bessemer steel 
p lan t in W heeling, and it is probable th a t  the  two b last furnaces in W heeling 
will be reb u ilt.— V. 100, p . 2091, 907.

World Film Corporation.— D iv id e n d .—
An initial dividend c f 3% has been declared on the  ou tstand ing  $2,500,

000 common stcck , payable Ju ly  15 to  holders of record Ju ly  6.— V. 100, 
p . 1843.

Yadkin River Power Co.— C a p ita l  S to ck .—
T he authorized capital stock has been increased from  $4,000,000 to  

$5,000,000. On Dec, 31 1914 the  outstanding  stock was $3,310,000, all 
except shares qualifying directors ownod by C arolina Pow er & L ight Co.
V. 98, p . 838; V. 93. p . 1259.)

C U R R E N T  N O T IC E .

—M essrs. H allgarten  & C o., 5 N assau  S t.,  Now Y ork, aro offering by  
advertisem ent on ano ther page, an  a ttra c tiv e  list of high grade railroad 
bonds, yielding from  4.21%  to  5.20% ; also $250,000 S tato  of New Y ork 
4 i^s, to  yield 4.02% . M ost of these bonds aro legal investm ents for 
savings banks and  tru s t funds in New Y ork, M assachusetts and  Con
necticu t. The Bond D epartm ent of this firm  will gladly furnish dotailed 
inform ation upon request.

— B crtron , Griscom & C o., 40 W all S t., th is  c ity , Philadelphia and Paris, 
are to-day  offering for investm ent by  advertisem ent on another page 
m ortgago bonds, short-term  notes and  preferred stocks issued by public 
service companies of successful h isto ry . Those companies operate in grow
ing and substan tia l centres in the  U nited S tates and have been financed by 
B crtron, Griscom & Co. D etails and prices on inqu iry . Correspondence 
invitod.

— F or the  sem i-annual requirem ents o f investors, A. B . Leach & Co. of 
149 Broadw ay, th is c ity , and 105 So. La Salle S t., Chicago, are advertising 
a full-page lis t of high-grado m unicipal, corporation and short-term  issues 
a t a ttrac tiv e  prices. T he offerings include over forty  diversified issues, 
w ith yields Vanging from 3.75%  to  7% . Tho firm  will bo glad to  place tho 
names of thoso interested in th is  special offering of investm ents on the ir 
m ailing list to  receive each week th e ir curren t lis t of offerings.

— Subject to  sale and advance in price, W illiam  P . B onbright & C o., 
Inc ., 14 W all S t., th is  c ity , aro offering and advertising in to -day ’s “ Chron- 
clo" several a ttra c tiv e  short-term  notes of established public u tility  com
panies. These notes will n e t the  investor 5 .50% , 6.50%  and 7.10% . T he 
earnings of these com panies a re  over 2 >3 to  12 tim es tho in terest require
m ents. P articu lars  on application . See th e  advertisem ent for general 
dotails.

, — C urtis & Sanger, 49 W all S t., th is  c ity , Boston and Chicago, own and 
offer C anadian Pacific R y. Co. E quipm ent T ru st 4J3s, m aturing  1925 to  
1928, yielding 4.80% ; General R ubber Co. 5%  debenture bonds, duo Dec. 1 
1918, yielding 5M %  (guaranteed principal and  in t. by U . S. R ubber Co. 
and R ubber Goods M fg. C o.), and tho U nited F ru it Co. 5%  gold notes, 
duo M ay 1 1918, yielding 52-3%.

— H ayden, M iller & C o., C itizens’ Building, C leveland, aro offering for 
investm ent in th is issue $500,000 N orthern  Ohio T raction  & L ight Co. 6% 
secured gold bonds in S100, $500 and $1,000 denom inations. H aving sold 
tho larger p a rt of these bonds, the  firm  is offering tho rem ainder a t  p a r and 
in terest, yielding 6% . Full particu lars appear in to -day’s advertisem ent.

— J . S. Farlee & C o., 66 B roadw ay, th is  c ity , m em bers of th e  New Y ork 
Stock Exchange, desire inquiries from  investors, trustees and banking insti
tu tions in tho m arke t for securities for conservative investm ent. J .  S. 
Farlco & C o., established 1882, aro specialists in old-line bonds and inactive 
securities and give special a tten tio n  to  New England securities.

— For Ju ly  investm ent, E . W . C lark  & Co. of Philadelphia, Boston, 
Chicago, P ittsbu rgh  and C incinnati aro offering a lis t of original issues of 
high-grado public u tility  bonds, tho obligations of properties under their 
own m anagem ent and also railroad and m unicipal securities. Corre
spondence of bankers, brokers and investors solicited.

— A t 100 and interest the  Cleveland T ru st Co. and H ayden, M iller & Co. 
of C leveland, jo in tly  w ith  Rhoades & Co. o f 37 W all S t., th is  c ity , aro 
offering to  tho  investm ent public $500,000 Tho Lukenback C o., In c ., 
1st M . 6%  m arine equipm ent bonds, duo serially  1917-1926. See adver
tisem ent for com plete details.

— In  our advertising departm ent to-day A. E . F itk in  & C o., bonds; 
141 Broadway, th is city , Boston and Chicago, are  offering In te rs ta te  Elec
tric  C orporation 1st lien 6% collateral sinking fund bonds a t  100 and in ter
est, yielding 6% . All tho security features of this investm ent aro described 
in  the  advertisem ent.

— A t prices to  yield 4 .60% , N . W . n a lsoy  & Co. and W m . R . Com pton 
Co. are offering, subject to  prior salo, $1,250,000 S ta te  of Louisiana P o rt 
Commission H arbor im provem ent 5%  gold bonds, payablo 1923 to  1955. 
Fu ll details are  published in the  advci tisem ent elsewhere in the  “ Chronicle’! 
to -day .

— In  our advertising columns to-day  R . M . G ran t & C o ., 31 N assau S t., 
Now Y ork, Boston and Chicago, are  featuring a list of m unicipal bonds for 
Ju ly  investm ent which aro exem pt from  Federal income tax  and  yield about 
4.25%  to  4 .75% . Ju ly  circular will bo furnished on request.
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'Ĵ hr ©orautcmal Times.
COMMERCIAL EPITOME

Friday Night, June 25 1915.
Trade in some directions is gradually increasing, despite 

unseasonably cool weather which has hurt both retail and 
jobbing trade and excessive rains in parts of the West, which 
have hindered harvesting of winter wheat and caused a slight 
setback to corn. England and France have given practical 
recognition of the fact that New York is for the time the real 
monetary centre of the world. Foreign loans are sought 
here, including a large one by France, possibly $50,000,000. 
Collections are rather better. Iron and steel sales are in
creasing at rising prices.. Mills are enlarging their output. 
Skilled labor is in sharp demand and overtime in some trades 
is getting to be the regular thing. New England shoe fac
tories are in some cases busy on large European army con
tracts. In some branches of trade mills have turned to the 
production of war materials and are running two shifts of 
men a day. Wheat crop prospects in this country are con
sidered so good that prices have declined. Meantime much 
of Europe is suffering from the ravages of war, and its crops 
are likely as a matter of course to be deficient. Gold imports 
continue. On the other hand, the German note is regard 
to the question of submarine warfare has not yet been re
ceived. Things look more or less menacing in Mexico. 
The West needs settled clear warm weather. The coal, 
paper and lumber trades are dull. The Russian defeats seem 
to point to prolongation of the war. Our cotton exports suf
fer just now from interference with cotton ships in foreign 
waters. Yet the general feeling is that somehow all diffi
culties will be surmounted and that the drift of things is in 
the main towards better times for the United States, despite 
the deplorable war in Europe.

LARD has been dull; prime Westorn 9.60c., refined for 
the Continent 10.10c., South America 10.35c., Brazil 11.35c. 
Lard futures have declined on general liquidation in sympathy 
with the depression in grain. July, especially, has been sold. 
Latterly packers have bought. To-day pricos were easier.

D A IL Y  CLO SING  P R IC E S  OP LA RD  F U T U R E S IN  CHICAGO.
S a t .  M o n .  T u e s .  W e d .  T h u r s .  F r i .

Ju ly  delivery-------------- c ts.9 .42  9.27 9.35 9.45 9.37 9.30
Septem ber delivery...............9.70 9.55 9.02 9.72 9.65 9.57

PORK remains unchanged; mess $20@$21, clear $20@$22, 
family $21@$23. Beef, mess $18 50@$19, packot $17@ 
$18, family $19@$20, extra India moss $31 @$32. Cut 
meats steady; picklod hams, 10 to 20 lbs., 13H@13%c.; 
pickled bellies, 6 to 12 lbs., 13@143^c. Butter, croamory 
extras, 28^ @ 28^ c. Cheese, Stato, whole milk, frosh flats 
and twins, colored specials, 15J^@153^c; Eggs, frosh- 
gathered extras 223^ @23 J^c.

COFFEE has continued quiet; No. 7 Rio 7%c.; No. 4 
Santos 9%c.; fair to good Cucuta 9H@10c. Futures have 
declined. Offerings have been freer. Trading, in the main, 
has been lighter and Brazilian cables have been irregular, 
Rio being lower. Rio exchange has been easier at 12 15-32d. 
against 16 9-64d. a year ago. Stocks continue to be well 
below those of last year—in sight, 1,556,000 bags, against 
1,733,000 last year—but there is a lack of speculative spirit 
in the present dulness of the spot trade. To-morrow will 
be “notice day” on July deliveries; they are estimated at 
not over 100,000 bags. To-day prices advanced. Closing 
prices were as follows:
J u n e ____cts  5.90@5.95
J u ly ................ 6.97© 6.98
A u g u s t____ 6 .s,4(0)6-87
Septem ber „ 6.76@6.77

O c to b e r ..c ts 6.81 @6 82
N o v em b er_6.81 © 6.82
Decem ber__ 6.81 © 6 8 1
J a n u a r y ___ 6.84@6.85

February  6 .c ts8 7 © 6 .8 8
M arch .............0.91 ©6.92
A p ril...............6.95© 6.97
M a y ...............7.02@7.03

SUGAR has been steady, but rather quiet; centrifugal, 
96-degrees test. 4.89c.; molasses, 89-degree test, 4.12c. and 
granulated 6.10c. Sugar futures have been more active 
at irregular prices, easing slightly at one time. To-day was 
“ notice day” and there has been some liquidation of July, 
in anticipation of it. Receipts of late have been smaller. 
The weather in Cuba is unsettled. Futures to-day closed 
unchanged to four points higher. Closing quotations follow:
J u n e ___ cts 3.84@ 3.85
J u ly ................ 3 .84© 3.85
A u g u s t_____3.96 ©3.97
S e p tem b e r_4.05@4.06

O cto b er._ c ts4 .1 0 © 4 .1 1
Novem ber ..4 .0 6 © 4 .0 7
Decem ber__ 3 .84 © 3 .85
J a n u a r y ----- 3.57 @3.59

February .cts 3. (7 © 3 .50
M arch ...........3.47© 3.5')
A pril............. 3.47© 3 50
M a y .............3.49@3.51

OILS.—Linseed steady; city, raw, American seed, 62c.; 
boiled, 63c.; Calcutta 75c. Cocoanut oil easier; Cochin, 
10@10Hc. Ceylon 9@9Hc. Palm steady at 8H@9c. 
for Lagos. Corn lower at 6.06@6.11c. Cod, domestic, 
steady at 47@48c. Cottonseed oil lower at 6.10c. for 
winter and 6.05c. for summer white. Spirits of turpentine 
44 @44 He. Common to good strained rosin $3 45.

PETROLEUM steady; refined in barrels, 7.50@8.50c.; 
bulk 4@5c.; cases 9.75@10.75c. Naphtha, 73 to 76 de
grees, in 100-gallon drums, 23 H e.; drums $8 50 extra. 
Gasoline, 89 degrees, 26c.; 74 to 76 degrees, 22@24c.; 67 to 
70 degrees, 22c. Toledo advices say that development work 
of late in Illinois has been quiet. Crude prices were un
changed and as follows:
Pennsylvania dark SI 35
Second san d ______ 1 35
T io n a ___________  1 35
C ab e ll.............97
M ercer black_____ 97
New C astle______ 97

C o rn in g __________ 83c.
W ooster.................... 81 05
N orth Lim a_______ 80c.
South L im a______83c.
In d ia n a __________ 78c.
P rinceton________  84c.

Somerset. 32 d e g .. 80c
R agland .................. 62c
Illinois, above 30

degrees................ 84c
K ansas and Okla

hom a __________ 40c.

TOBACCO has been steady but rather quiet. As to the 
Amsterdam sales this yoar, the United States Consul there 
sends the following report, dated May 25th:

A t the  five sales c f tobacco in Am sterdam  held so far during the  present 
calendar year, 79.502 packages of Sum atra  were soul, a t  an averago price of 
1.43 florins ($0.57) per half kilo (1.10 pounds). The average price a t  the  
five corresponding sales in 1914 was 2.05 florins ($0.82), when 78,663 pack
ages were sold. A t the  same sales this year, 3,046 packages cf Borneo to-

an  inferiority  in quality  com pared with the  crop sold last year, and  also to 
the  alm ost entire absence of G erm an buyers, which reduced com petition 
am ong the  purchasers. T he next sales this year will be on Ju ly  2 and  Ju ly  9.

Domestic tobacco has met with a restricted sale at generally 
unchanged prices.

COPPER has been steady at 20M@21c. for Lake and 
20 He. for electrolytic. Trade has beon fairly active. The 
big producers look for an early resumption of business on a 
larger scale. For this roason they havo boen firm. Pricos 
advanced in London early in the weok, though they receded 
slightly in later business. Tho present prico of 20He. for 
electrolytic is tho highest since 1907, whon it touched 25c. 
London prices have latterly declinod, however, on tho an
nouncement in Parliament by David Lloyd Georgo that the 
British Government might take over control of tho metal 
markets. That would provont advances in pricos such as 
heretofore occurred whenever tho Government ontorod the 
market. Tin early in the weok was down to 40%c. but later 
was roported at 41H@42c. London prices advancod early 
in tho weok, but lator on receded, only to advance again. 
Lead early in the week was 5 x/i<i. horo with London prices 
falling; lator it was 5 He. St. Louis was quoted 5 .17Hc., 
as against 5.50c. last Monday, tho 21st inst. Spelter oarly 
in the week got down to 18c. at New York and 17He* at 
St. Louis, bocoming firm at thoso prices on ronowed export 
demand for July, August and September shipment. Tho 
filing of suit against all the Missouri smelting companies for 
allegod violations of the Stato anti-trust law caused a sharp 
fall in prices of oro. In tho stool trado large ordors are re
ported. Pricos are stronger. A largo corporation’s ordors 
aro, it is said, now running about 10,000 tons a day moro than 
its output. Exports aro rapidly increasing. Pig iron, No. 2 
Birmingham, has advancod 25c. a ton; Bessomer open-hoarth 
billots 50c. Open-hearth shoot bars 50c. and forging billots 
and iron bars each $1 a ton.

CO TTO N
Friday Night, June 25 1915.

THE MOVEMENT OF THE CROP, as indicated by our 
tolograms from the South to-night, is given bolow. For the 
week onding this evening tho total rocoipts havo reached 
30,014 bales, against 29,037 bales last wook and 38,102 
bales the previous weok, making tho total receipts sinco 
Aug. 1 1914 10,206,688 halos, against 10,440,282 balosforthe 
same period of 1913-14, showing a docroaso since Aug. 1 1914 
of 233,594 bales.

S a t . M o n . T u e s . W e d . T h u r s . F r i .

G alveston__ 3,151 1,337 2,326 900 1,692 747T pv^s ("Mty 801
P e rt A rth u r___ 3.165

" " 2 8 3

—

Aran. Pass, &c__ 
Now Orleans _ _ " '9 3 1 "1,136 " " § 4 "* 8 3 2 2",084Gulfport
M obile 24 12 56 152 9
P ensaco la______
Jacksonville, &c_ ............

A

1 r.n
Savannah ______
B ru n sw ick ____

1,130 458 947 162 591
100
976

C h a r le s to n _____ 124 25 73 72 144 158G eorgetow n___
W ilm in g to n___
Norfolk

94
827

193
336

29
152

120
497

314
526

"176
322

N 'po rt News, &c. 
New Y ork______
Boston_________ 24 64 423 378 514 "l54

146Baltim ore _
Philadelphia___

Totals th is wk. 8,822 3,356 5,086 3,070 4,7651 4,915

T o ta l .

10,153
801

3,165

5",350

'246

"150
4,264

'596
'9 2 6

2,660

1,557
146

30,014

The following shows the 
sinco Aug. 1 1914 and the 
last year:

week’s total receipts, tho total 
stocks to-night, comparod with

R e c e ip ts  to  
J u n e  25.

G a lv e s to n _____
Texas C ity _____
F o rt A rth u r____
Aransas Pass, &c.
New O rleans___
G ulfport________
M obile ..................
Pensacola_______
Jacksonville, &c.
S avannah_______
B runsw ick ............
C harleston_____
G eorgetow n____
W ilm ington____
N o rfo lk ________
•Nowp’t Nows, &c.
Now Y ork______
B o sto n _________
B altim ore_______
P h ilad e lp h ia___

Totals _

1914-15. B1913-14. S to c k .

T h i s
W e e k .

S in c e  A u g  
1 1914.

T h is
W e e k .

10,153 3,953,121 10,518
801 500,851

3,165 56,976
61,886

5",350 1,768,799 7",255
5,322

"246 164,249 l",667
80,308

"150 32,468
4,264 1,740,247 6",074

222,008
"596 402,911 162

1,857
"926 276,547 5

2,660 593,796 1,562__ 151,509 2,510
21,056 78

1.557 86,722 141
146 80,305 528

— 2,750

30,014! 102066881 30.500

S in c e  A ug', 
1 1913. 1915.

3,520,452
468,069

46,238
133,807

1.858,396

435*385
156,995
29,571

1.828,822
294,042
424,215

398',846 
579,015 
140.300 

6,629 
20,722 
95,319 

3,459

171,823
25,934

866
179,797

16,049

69,084
6,100

54,579
38,335
52,633

247,516
14,054
2,482
5,010

10440.2821 881,386

1914-

94,330
3,037

82,515 
'll". 282

145
21,688

- 2,156

12:667
20,012

118",775 
9,568 
3,696 
4,038

383.379

In ordor that comparison may bo made with other yoars, 
wo give tho totals at leading ports for six soasons:
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R e c e ip ts  a t— 1915. 1914. 1913. 1912. 1911. 1910.

G a lv es to n__
ToxasC ity,& c 
Now O rleans.
M obilo______
Savannah __
B runsw ick__
Charleston,&c 
W ilm ing ton ..

10,153
3,966
5,350

246
4,264

" '5 9 6
926

2.660

10,518

" 7,255 
1,667 
6,074

•" 1 0 2
5

1,562 
2,510 

747

4,497
956

8,287
1,014
4,633

" '4 3 7
325

3,502
2,738

873

4,046 2,024
34

4,309
149

2,304
42

421
289

2,790

"8 ‘,757 
734 

2,126
'  3,342 

15 
2,219

6,436
364

2,982

" _40
180

1,939
N ’p o rt N ., &c 
All o thers___
T otal this wk.
Sinco Aug. 1.

1,853 478 579 2,896

30,014

10206,688

30,500 27,262 16,465 10,151 22,879

10440,282 9,647,203'11708,932 8,531,40517.209.323

The oxports for the week onding this evening roach a total 
of 57,671 balos, of which 7,116 woro to Groat Britain, 
12,966 to Franco and 37,589 to the rost of the Continent. 
Exports for the wook and sinco Aug. 1 1914 aro as fol
lows:

E x p o r ts

W e ek  e n d in g  J u n e  25 
E x p o rte d  to—

1915. F ro m  A u g .  1 1914 to J u n e  25 1915. 
E xp o r te d  to—

rrom — Great C o n ti- G reat C o n ti-
B r ita in . F r a n c e . n e n l. T o ta l. B r i ta in . F ra n ce . n e n l. T o ta l .

Galveston.. 8,214 10,101 18,405 1,301,092 298,22.3 1,296,135 2,895,450
Texas City. 650 650 418,890 40,327 459,217
Port Arthur 3,165 3,165 51,329 400 51,729
Ar.Pass.&c. 618 618
New Orleans 3,331 4,752 2,700 10,783 831,202 155,449 498,432 1,485,083
G ulfport__ 5,322 _________ 5,322
M o b ile___ 86,104 837 86,941
Pensacola - . 51,317 23,592 400 80,309

414,120 88,046 757,591 1,259,757
167,124 18,147 13.103 198,374

79,844 174,575 254 419
Wilmington 0.600 6,696 54,783 30,640 111,805 197,294

27,551 40,348 73,899
620 11,498 12,118 54,463 28,717 353,806 430,986

100 10C 94,567 5,493 100,060
49,555 6,550 1,600 57,705
29,130 5 670 34.806

Portl’d, Me 2,704 ________ — 2,704
5,75-1 5,754 174,718 174,718

Pt.Tow ns’d ________ 229,143 229,143
Los Angeles 4,500 _________ ________ 4,500
Pembina. — — — — .......... .......... 1,014 1,614

Total . . . 7,116 12,066 37,589 57,671 3,723.597 654,370 3,712,681 8,090,048

Tot. ’ 13-T4 14.17S 5,619 30,098 58,895 3,405,136 1,059,954 4,360,817 8,825,907

N o t  ...New York exports since Aug. 1 include 8,'J Jt balos Peruvian anti 2.» Dales
West Inrilan to Liverpool, 50 balos Egyptian to Mexico.

In addition to abovo oxports, our tolograms to-night also 
givo us tho following amounts of cotton on shipboard, not 
cloarod, at tho ports named. Wo add similar figures for 
Now York.

J u n e  25 a t—

O n  S h ip b o a r d ,  N o t  C le a r e d  f o r —
L e a v in g  

S to c k .
G re a t

B r i ta i n . F r a n c e .
G er

m a n y .
O th er

F o r e ig n
C o a s t-  
xo ise . T o ta l .

New O rleans.. 4,664 397 11,246 1,309 17,616 162,181
G a lv esto n___ 21,154 8,606 2,850 32,610 139,213
Savannah __ __ 900 900 68,184
C harleston___ ______ 54,579
M o b i l e ._____ i ,:io5 100 298 1,698 14,351
N o rfo lk ______ 650 25,436 26,086 26,547
New Y o rk ..  _ 3,000 3,000 214,510
Other p o rts__ 500 — 2,000 — 2,500 90,411

T otal 1915 — 28,268 397 100 24,852 30,793 84,410 799,976
T otal 1914 — 14,142 2,321 20,662 9,170 21,246 67,541 315,838
Total 1913 — 6,749 1,575 10,616 22,202 16,738 57,880 203,394

Speculation in cotton for future delivery has continued 
quiet at irregular prices. Tho fluctuations have still kept 
within limits of some 25 points, October at one time touched 
9.66, in contrast with tho closing prico last Friday of 9.92. 
The weather and crop news in the main has boon favorable. 
But another serious feature has been tho marked falling off 
during the last month or six weeks in tho oxport trade. 
The Allies continue to stop cotton cargoes, evidently fearing 
that thoy may ultimately reacli Germany and Austria 
Meantime rumors from Washington aro to tho effect that 
tho Administration xVill take vigorous measures looking 
to a ways and means whereby tho South shall have its 
usual outlet for its cotton in European markets. There 
is much talk to tho effect that in October this year trade, 
unless thero is an export outlet, may bo extremely 
dull and entail heavy losses on tho South.
Meantime, crop prospocts aro generally favorable through
out tho bolt. Following tho rocont cold, wot weather, 
thero has boon a period of dry, hot conditions distinctly 
pi’omotivo of growth. On both sides of tho Mississippi 
maximum temperatures havo boon 100 degross and upward. 
Just as commont bogan to bo mado to tho offoct that such 
tomperatures, if thoy continued, would do harm, tho woathor 
became coolor. Liverpool has boon buying July and soiling 
October. Somo largo spot interests lioro sold hoavily last Tues
day. Now Orleans and tho South havo sold moro or loss and so 
has Wall Stroot. Bearish sentiment has boon practically 
world wide. It dominates not only New York, but Now Or
leans, Liverpool and Alexandria, Egypt. Stocks are largo 
both at home and abroad, and tho generality of men can sco 
no reason why prices should not decline. They are perfectly 
suro that they will if the oxports aro checked this fall by a 
British embargo. Tho question arises whether this Govern
ment will tolerate such an embargo. And with Europe de
stroying its assets and becoming impoverished in carrying on 
a war costing England alono $15,000,000 a day, somo doubt 
very much whether Europe will havo tho money 
to buy cotton on any tiling like its usual scale. 
Tho Russian roversos aro belioved to moan a prolonging of 
the war. Ocoan freights continuo scarco and high. Specu

lation is dull. On tho other hand, tho price hore is about 
3 Yi cents lower than a year ago. Tho New York contract is 
considered much superior to that of the old one, whatever 
its admitted drawbacks. Now England and Canadian spin
ners havo bought freoly here. Also Liverpool’s spot sales 
havo boon at the rate of 10,000 to 14,000 sales 
a day, showing that Lancashire wants cotton. 
The short interest at home and abroad is believed to be l^rSe - 
With July 40 points under October, not a few have doubted 
whether July notices to-day would be large. And the Gov
ernment report on the condition of the crop and the acreage 
will appear next Thursday. While it may possibly show an 
increase in condition during the month, it is expected to 
report a considerable decrease in the acreage. Moreover, 
the use of fertilizers has been much reduced. And although 
crop news has been good, the season of crop scares is not far 
off. To-day prices declined but recovered part of the loss 
before the close. Liverpool’s spot sales were 15,000 bales. 
Liverpool was a heavy seller here of October. July notices 
were estimated at about 10,000 bales, and though small 
had a depressing effect for a time. Spot cotton closed at 
9.45c. for middling upland, showing a decline for the week 
of 35 points. . .

Tho official quotation for middling upland cotton m the 
New York market each day for tho past week has been: 

J u n e  19 to  J u n e  25— S a t.  M on. T u e s . W ed. Thurs. F ri.
M iddling up lands____________  9.80 9.60 9.5t> 9.60 9.60 J--15

NEW YORK QUOTATIONS FOR 32 YEARS.
Tho quotations for middling upland at New York on 

Juno 25 for each of the past 32 years havo been as follows:
1915-C— — 9.15 1907-C............ 13.10 1899-C........... 6-06 1891-C---------8.38
1914.................13.25 1906.................10.80 1898-----------  6.38 1890...............11.88
1913________ 12.50 1905------------  9.30 1897-----------  7.75 1889-----------10.94
1912________ 11.60 1904------------ 11.05 1896-----------  7.50 1888-----------10.31
1 9 1 1 - ............ 15.00 1903________ 13.25 1895-----------  7.00 1887-----------10.94
1910_______15.10 1902...............  9.38 1894----------- 7.31 1886............ - 9.25
1900.................11.70 1901................  8.94 1893-----------  8.00 1885.............. 10.38
1908................11.70 1900................  9.56 1892...............  7.44 1884............ .11.12

MARKET AND SALES AT NEW YORK.

S aturday__
M onday —
T u e s d a y __
W ednesday. 
T hursday  . .  
F r id ay _____

S p o t  M a r k e t  
C lo s e d .

Q u i e t ___________
Quiet 20 pts. dec— 
Quiet 5 p is . dec—  
Oulet 5 p ts . a d v —
Quiet ___________
Quiet 15 p ts . dec.

F u tu r e s .
M a r k e t
C lo s e d .

S teady_______
Barely Steady-
Firm  ________
F i r m ________
F i r m ________
Firm  ..............

S A L E S .

S p o t .  |C o n tr 'c t  T o ta l

100

100

100

T otal . __________________ _______________________ ____ __

THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as woll as the afloat, are this weok’s returns, and consequently 
all foreign figures aro brought down to Thursday evening. 
Bilt to make tho total tho complete figures for to-night 
(Friday), we add tho item of exports from the United States, 
including in it tho oxports of Friday only.

J u n e  25— 1015. 1914.
Stock a t Liverpool_______ bales.1,761,000 964,000
Stock a t  London.................................  43,000 5.000
Stock a t  M anchester____________  148,000 77,000

1913. 1912.
982.000 1,063,000 

5,000 5,000
62.000 104,000

T otal G reat B rita in ....................1,952,000 1,046,000 1,409,000 1,172,000
----  29,000 10,000 7,000

416.000 343,000 433,000
301.000 203,000 232,000

3,000 3,000 3,000
30.000 20,000 16,000
28.000 33,000 36,000
48.000 26,000 14,000

Stock a t  H am burg..........................  *4,000
Stock a t  Bremen ........................—  *202,000
Stock a t  H a v r e _______________  304,000
Stock a t  M arseilles ........................  15,000
Stock a t  B arce lo n a ........................ 49,000
Stock a t G e n o a .....................  446,000
Stock a t  T rieste----------------------- 3-00° ________ ___

T otal C ontinental stocks______1,023,000 855,000 638,000 741,000

T otal European s to c k s ......... -2 .9 7 5 .0 0 0  1,901.000 1.687.000 1
India cotton afloat for E u r o p e - .  147.000 307,000 J 18.000
Anier. cotton afloat for E u ro p e .- 251,656 191,07- 143,286
E gypt, Brazil,&c..afloat for E ur'pe  21,000
Stock in Alexandria, E g y p t---------------------  170.000
Stock in Bom bay, In d ia ................. 908,000
Stock in U . S. p o rts-------------------
Stock in U. S. interior tow ns-------------------- 549,238
U. S. exports to -day____________  6,120 __ ________ _ _

T otal vlsiblo supp ly____________ 5,912,400 4,132,575 3,491,909 3
Of the  abovo, to tals of American and o ther descriptions are  as
A m e r ic a n —  . „ _____

Liverpool s to c k ......................balesl ,490,000
M anchester s tock----------------------  129,000
Continental s tock------------------------*84z.000
American afloat for E urope-------  251,656
U. S. po rt s to ck s .--------------------  884,386
U. S. in terior s tocks___________  549,238
U. S. exports to -d ay___________  6,120

27,000
152.000
969.000 
383,379 
202,124

742.000 
52,000

727.000 
191,072 
3S3.379 
202,124

26,000
127.000
891.000 
261,274 
227,688

10,661

794.000 
43,000

595.000 
143,286 
261,274 
227,688

10,661

,913,000
128,000
101.064
27.000
96.000 

602,000
352.657
155.385

9.475
,384.581
follows:

938.000
79.000

709.000
101.064
352.657
155.385

9.475

E a s t  I n d i a n ,  B r a z i l ,  & c .—

E g y p t, B ra z il, & c., a flo a t----------

.4,152,400 2,297,575 2,074.909 2,344,581

. 271,000 222,000 188,000 125,000

. 43,000 5,000 5,000 5,000
19,000 25,000 19,000 25,000

. 181,000 128,000 43,000 32,000

. 147,000 307,000 118,000 128,000

. 21,000 27,000 26,000 27,000

. 170,000 152.000 127,000 96,000

. 908,000 969,000 819,000 602,000

.1,760,000 1.835,000 1,417.000 1,040,000

.4,152,100 2,297,575 2,074,909 2,344,581

Total visible supp ly--------------- 5,912,400 4,132,575 3,491,909 3,384.581
Middling U pland, Liverpool-----  '  ^  K
Middling U pland, New Y ork—

5.20d.
9.60c.
7.90d.

10.40d.
,5.10d.
5.22d.

7.58d. 
13.25c. 
9.70d. 
8.85d. 

6 3 -l6d . 
6 H d .

6.75d. 6.62d.
12.30c. 11.60c.
10.05d. 10 1 l-16d. 

9.25d. 9.50d.
6 !4d . 6 3-16d.

6 5-16d. 6 H h .

Sgypt, Good Brown, Liverpool —
Peruvian. Rough Good, Liverpool
droach. Fine, Liverpool------------
rinnevelly . Good, L iverpoo l-----

* E stim ated .
Continental imports for past week havo been 68,000 bales .
Tho above figures for 1915 show a decrease from last week 

of 158,996 bales, a gain of 1,779,825 balos over 1914, an excess 
of 2,420,491 balos over 1913 and a gain of 2,527,819 bales 
over 1912.
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FUTURES.—The highest, lowest and closing prices at

Saturday, 
June 19.

Monday, 
June 21.

Tuesday, 
June 22.

Wed'day. 
June 23.

Thursd’y, 
June 24.

Friday, 
June 25. Week.

June—
Range____
Closing___ 9.32 — 9.14 — 9.17 — 9.24 — _________

July—
Range____ 9.50-.53 9.35-.40 9.24-.40 9.30-.39 9.30-.41 9.17 .27 9.17 .53Closing___ 9.52-.53 9.34-.35 9.34-.35 9.39-.40 9.31-.32 9.24 .25August—
Range____ — 9.56-.57 9.54-.55 — 9.49 — 9.37-.4.3 9.37-.57Closing___ 9.05-.07 9.47-49 9.47-.49 9.53-. 55 9.48-.50 9.40-.42September—
Range____ — — 9.60-.69 9.61 — ________ 9.53-.51 9.53-.69Closing___ 9.79-.81 9.62-.64 9.63-.05 9.G6-.6S 9.62-.64 9.55-.57October—■
Range____ 9.90-.92 9.7S-.88 9.66-.81 9.71-.79 9.73-.S2 9.63-.70 9.63-. 92Closing___ 9.92-.93 9.75-.76 9.75 — 9.79-.80 9.74-.75 9.69-.70December—
Range____ 10.17-.18 10.00-.14 9.91-.01 9.96-.06 9.99-.OS 9.88-.95 9.88-.18Closing___ 10.18-.19 10.00-.01 10.01-.02 10.05-.0G 9.99-.00 9.93-.94January—
Range____ 10.24-.26 10.0S-.20 9.99-.12 10.03-.14 10.07-.16 9.97-.02 9.97-.26Closing___ 10.25-.20 10.07-.08 10.06-.07 10.12-.14 10.07-.08 10.01-.02March—
Range____ — 10.34-.43 10.24-.34 10.29-.36 10.32-.3S 10.22-.25 10.22-.43Closing___

M ay
Range____

10.48-.50 10.31-.33 10.30-.32 10.37-.39 10.32-.33 10.25-.27
10.68 — 10.58-.60 10.46 — ____________ ____________ 10.43-.47 10.43-.68Closing___ 10.68-.71 10.51-.53 10.52-.54 10.59-.61 10.53-’55 10.48-.50

AT THE INTERIOR TOWNS tho movomont—that is, 
tho roeoipts for theweok and sinco Aug. 1, tho shipments for 
tho week and tho stocks to-night, and tho samo itoms for tho 
oorrosponding period of tho previous year—is set out in de
tail bolow.

Movement to June 25 1915.

Toivns. Receipts. Ship
ments.
Week.

Stocks
June
25.

Receipts. Ship
ments. 
Week.

Stocks
June
26.Week. Season. Week. Season.

Ala., Eufaula.. 40 25,174 25 8,641 4 23,027 8 686Montgomery _ 350 204,452 1,439 55,662 103 160,971 117 2,904Selm a........... 2G6 137,737 389 20,706 59 129,376 21 778Ark., H elena.. _____ 62,245 219 1,500 65,626 3,216Littlo R ock .. 295 205,308 791 13,120 203 189,500 4,464 19,902Ga., Albany__ 34 32,207 122 9,409 28,455 1.C00A thens_____ 325 122,044 1,100 14,217 45 117,329 550 6,427Atlanta_____ 525 189,278 991 10,450 298 231,694 732 4,768A ugusta____ 1,307 451,479 0,649 86,341 297 370,122 2,958 15,919C olum bus__ 86 98,487 1,058 22,691 50 81,370 450 4,217M acon_____ 43 37,661 616 5,300 1 44,518 14 61R om e_______ 355 66,819 523 6,147 272 58,285 250 4,048La., Shreveport 
MIss.'Columbus

418 158,810 1,433 31,498 50 195,231 360 9,5004 33,432 315 3,289 12 38,224 52 301G reenville__ 1 73,494 164 5,282 88 85,829 169 1,67.5Greenwood . . 100 135,004 900 6,000 75 142,245 1,075 7,000M eridian___ 258 53,638 1,020 13,602 74 35,334 630 2,342N atchez____ _____ 21,963 4,536 8 19,706 108 2^000V icksburg__ 77 38,418 5,143 58 34,354 219 1,071Yazoo C ity .. _____ 39,574 4,500. 40,708 242 1,663M o., St. Louis. 4,076 691,306 6,050 23,208 4,378 570,122 7,282 18,555N . C., Raleigh. 157 14,531 150 366 97 15,042 125 88O., Cincinnati. 1,702 317,076 3,678 19,954 3,050 249,152 4,300 15,358Okla., Hugo__ 10,354 37,135S.C., Grcenw d _____ 26,462 5,082 13,950 217Tenn .Memphis 2,815 1,059.141 7,012 99,054 2,806 1,119,585 4,770 24,475N ashville___ 333 7,967 779 121 10,994 151 126Tex., Brenham 
Clarksville__

112 19,747 80 1,386 3 23,411 20 53646,476 49,702Dallas_____ 674 123,178 684 1,150 100 110,909 317 700Honey Grove. 24,624 33,202I lo u s to n ___ 7,240 3,393,271 7,480 70,757 10,371 2,945,542 11,133 52,201Paris________ — 110,254 100 — — 114,944 200 300
Total, 33 towns 21,653 8,037,611 43,767549,238 22,511 L 382,594 41,232 202,124

Movement to June 20 1914.

OVERLAND MOVEMENT FOR THE WEEK AND  
SINCE AUG. 1.—Wo givo bolow a statomont showing tho 
ovorland movomont for tho weok and sinco Aug. 1, as made 
up from telegraphic reports Friday night. Tho results for tho 
wook and sinco Aug. 1 in tho last two yoars are as follows:

-1914-15------
S in c e  

A u g .  1.
674.716 
322.702 

4,430 
155,778 
113,510 
187,179 
514,450

J u n e  25—
S h ip p e d —J  W e e k .

Via S t. Louis____________________ 6,050
Via C airo______________________  1,664
Via Rock Is lan d ________________  ____
Via L ouisv ille__________________  779
Via C incinnati__________________  439
Via Virginia po in ts_______________3,147
Via o ther routes, &c______________8,423

610
334
615
105

T otal gross overland.....................20,502 1,972,765 10.822 1 716 045
D e d u c t  s h ip m e n t s —  ’ 'u ' 1'

Overland to  N . Y ., Boston, &c__. 1,703 190,833 7 4 7
Botween interior tow ns_________  2,074 228,709 3 108
In land , &c., from  South ................. 1,709 160,001 3,456

126,129
175,567
156,578

T o tal to  bo deducted_________  5,486 579,543

Leaving to ta l not overland *...........15,016 1,393,222

* Including movomont by rail to  C anada.
Tho foregoing shows tho woek’s not overland movomont 

has been 15,01(5 bales, against 3,511 bales for tho wook last 
yoar, and that for tho season to dato tho aggrogato not ovor
land exhibits an increase over a yoar ago of 135,451 balos.

.  c . . .  . , -------- 1914-15--------
I n  S ig h t  a n d  S p m n e r s  S in c e

T a k in g s .  W e e k . A u g .  1.
Receipts a t ports to  Juno 25.......... 30,014 10,206,688
N et overland to  June  25________  15,016 1,393,222
Southern consum ption to  Ju n e  25 . 64,000 2 ,8 2 6 ,0 0 0

T r  ..........    i u j .u o u
In te rio r stocks in excess............... -*22,114

7,311 458,274

3,511 1,257,771

------ 1913-14--------
_  , S in c e
W e e k . A u g .  1. 

30,500 10,440,282 
3,511 1,257,771

59,000 2,831,000

QUOTATIONS FOR M IDDLING COTTON AT OTHER 
MARKETS.—Below aro tho closing quotations of middling 
cotton at Southorn and othor principal cotton markets for 
oach day of tho wook.

C lo s in g  Q u o ta t io n s  f o r  M i d d l i n g  C o l to n  o n —■
J u n e  2 5 . S a tu r d a y . M o n d a y . T u e s d a y . W e d 'd a y . T h u r s d ’y . F r i d a y .

G alv es to n _____ 9.30 9.20 9.20 9.15 9.15 9.00New O rleans__ 9.12 9.00 9.00 9.00 9.00 9.00
M obile_______ 8.75 8.75 8.63 9.63 8.63 8.63Savannah _____ 9 9 9 9 9 9
C harleston . . 9 9 9 9 9
W ilm ington___
N o rfo lk _______ 9

8 'A
9 "9 "

8  A  
8.88

8 A
8.88

8%
8.75B a ltim o re _____ 9 Vs 9 H 9K 9 H 9M 9KP h ilad e lp h ia__ 10.05 9.85 9.85 9.85 9.85 9.70A ugusta_______ 9 9 9 9 9 8.88M em phis__ __ 9.12 9.00 8.87 8.87 8.87 8.87St. Louis_____ 9 'A 9 'A 9 9 9 9H o u s to n ______ 9.15 9.05 9.05 9.05 9.05 9.00L ittlo  R ock___ 9.00 9.00 9.00 8.87 8.87 8.87

NEW ORLEANS CONTRACT MARKET.—Tho high
est, lowost and closing quotations for leading contracts in tho 
Now Orloans cotton market for tho past weok have been as 
follows:

N orth , spinners' takings to  June25 37,483 
* Decreaso during wook.
Movement into sight in provious yoars

.109,030

.*22,114
14,225,910

429,099
93,011

*18.721
14,529,053

58,656
. 86,916 74,290

14,855,009 14,587,709
i 37,483 3,008,215 31,338 2,753,018

W e e k — S a le s .  I S in c e  S e p t .  1—• B a le s .
Juno 27.............................71.076 1911—June 3 0 . .............................477501

1912—June  28............................. 69,93011910—July  1............................... 46/761

J u n e —
R ange_____
Closing___

J u l y —
Kango_____
Closing___

A u g u s t—
R ange_____
Closing___

S e p te m b e r—
R ange_____
Closing____

O cto b er—
R ange_____
Closing____

N o v e m b e r —
R ange_____
Closing____

D e c e m b e r—
R ange_____
Closing____

J a n u a r y —
R ange_____
Closing____

M a r c h —■
Range:_____
Closing____

M a y —
R ange_____
Closing____

T o n e -
Spot _______
O p tio n s___

S a tu r d a y  
J u n e  19.

M o n d a y ,  
J u n e  21.

T u e s d a y  
J u n e  22.

W e d 'd a y  
J u n e  23

T h u r s d ’y ,  
J u n e  24.

F r i d a y ,  
J u n e  25.

9.08-.10 8.92-.94 8.92-. 94 8.96 — 8.90-.92
9.24-.28 
9.23-. 24

9.07- .17
9.07- .08

9.01-. 11 
9-07-.09

9.05-.14
9.13-.14

9.06- .16
9.07- .08

8.98-.04 
9.04-.06

9.39-.41 9.21-.23 9.21-.23 9.28-.30 9.21-.23 9.19-.21

9.54-.56 9.36-.37 9.36-.38 9.46-.48 9.36-.38 9.34-.36
9.66- .68
9.66- .67

9.50- .61
9.50- .51

9.43-.54 
9.51-.52

9.48-.57 
9.56-.57

9.50- .61
9.51- .52

9.43-.49 
9.48-.49

9.80-.82 9.63-.64 9.64-.66 9.68-.70 9.63-.65 9 .60 -62
9.88-.89 
9.87-.88

9.71- .81
9.72- .73

9.65-.76 
9-72-.73

9.70-.79 
9 .78-. 79

9.73- .83
9.73- .74

9.65-.72 
9.70-.71

10.0l-.04
1 0 .0 0 - .0 1

9.83- .93
9.83- .84

9.75-.87 
9.83-.85

9.83-.91 
9.90-.91

9.85- .94
9.85- .87

9.77-.84 
9.82-.83

10.24-.25 10.07-.08
10.06 — 
10.07-.09 10.14-.16

10.14-.17 
10 .09-.il

10.05- .07
10.06- .08

10.45-.46 10.28-.29 10.28-.29 10.35-.37 10.30-.32 10.26-.28
Q uiet. 
Q uiet. 1

Q uiet.
S teady.

Easy.
S teady.

Q uiet.
S teady.

Quiot. 
S teady. 1

Quiot.
S teady.

WEATHER REPORTS BY TELEGRAPH.—Telegraphic 
advicos from tho South this ovoning indicato that ovor a largo 
part of tho South dry weather has provailod during tho wook, 
and where rain has fallon the precipitation has boon light in 
tho main. Roports as a rule denote that tho crop is doing 
well. Toxas advicos aro to tho effect that while rain is 
needed in somo southorn sections, tho crop in tho State as a 
whole is in good condition and growing rapidly.

Galveston, Te.—Littlo or no rain occurred during tho wook 
with tho oxcoption of a fow soctions in tho northern portion 
of the Stato. Although temperatures have beon high and 
rain is neodod in tho southorn portions of tho Stato, tho crop 
is in good cmidition and is growing rapidly. Wo havo had 
no rain during tho week. Moan thermomotor 84, highest 
88, lowost 80.

Abilene, Tex.—It has rained on ono day of tho wook. tho 
rainfall reaching ono inch and fifty-four hundredths. Tho 
thermomotor has averaged 83, tho highost boing 102 and tho 
lowost 64.

Brenham, Tex.—There has beon no rain tho past wook. 
Tho thormomotor has avoragod 85, ranging from 72 to 98.

Cuero, Tex.—Dry all tho wook. Tho thormomotor has 
ranged from 70 to 100, avoraging 85.

Dallas, Tex.—No rain during tho wook. Avorago thor
momotor 87, highost 99 and lowost 74.

Henrietta, Tex.—There has boon no rain during tho wook. 
Tho thormomotor has avoraged 83, tho highost boing 98 and 
tho lowost 68.

Huntsville, Tex.—Dry all tho wook. Tho thormomotor 
has avoragod 85, ranging from 72 to 98.

Kerrville, Tex.—There has boon no rain during tho wook. 
Tho thormomotor has ranged from 66 to 98, avoraging 82.

Lampasas, Tex.—It has beon dry all tho wook. Avorago 
thormomotor 83, highost 98, lowost 68.

Longview, Tex.—Wo havo had no rain tho past wook. Tho 
thormomoter has avoragod 86, tho highost boing 105 and tho 
lowost 66.

Luting, Tex.—Wo havo had no rain tho past wook. Tho 
thormomotor has averaged 86, ranging from 72 to 100.

Nacogdoches, Tex.—Wo havo had no rain during tho wook. 
Tho thormomotor has rangod from 71 to 97, avoraging 84.

Palestine, Tex.—Dry all tho wook. Avorago thormomotor 
82, highost 94, lowost 70.

Paris, Tex.—Wo havo had rain on ono day of tho wook, 
tho rainfall reaching fifty-two hundredths of an inch. Tho 
thormomotor has avoragod 84, tho highost boing 102 and tho 
lowost 66.

San Antonio, Tex.—Wo havo had no rain tho past wook. 
Tho thormomotor lias averaged 86, ranging from 74 to 98.

Taylor, Tex.—Thoro has boon no rain during tho wook. 
Minimum thormomotor 72.
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Weatherford, Tex.—Dry all tho week. Average thermo

motor 86, highest 99, lowest 72.
Ardmore, Okla.■—It has rained on ono day of tho week, tho 

rainfall reaching twenty hundredths of an inch. The ther
momotor has averaged 81, tho highost being 97 and tho low
est 66.

Mangum, Okla— Dry all tho week. Tho thermometer has 
avoraged 85, ranging from 66 to 105.

Tulsa, Okla.—There has boon rain on two days during tho 
weok, tho rainfall boing two inchos and twonty-nine hun
dredths. Tho thermomotor has ranged from 63 to 94, aver
aging 78.

Eldorado, Ark.—It has rained on two days of tho wook, 
tho precipitation being ono inch and olevon hundredths! 
Average thermometer 83, highest 101, lowest 65.

Fort Smith, Ark.—Wo have had rain on tlireo days tho past 
weok, tho rainfall boing two inches and twelve hundredths. 
Tho thermometer has averaged 80, tho highest boing 96 
and tho lowest 64.

Little Rock, Ark.—Tho week’s rainfall has been eighty 
hundredths of an inch on tlireo days. Tho thermometer 
has avoraged 81, ranging from 64 to 98.

Alexandria, La. Ihero has boon no rain during tho week 
Tho thermometer has ranged from 72 to 100, averaging 6. '

New Orleans, La. Dry all tho wook. Minimum thor- 
momotor 78, maximum 102, averago 90.

Shreveport, La.—It has boon dry all tho weok. Tho ther
momotor has averaged 84, tho highost boing 99, and tho 
lowost 68.

Columbus, Miss.—No rain tho past week. Tho thor- 
momotor has averagod 80, ranging from 60 to 100.

Holly Springs, Miss.—We have had rain on ono day during 
tho weok, tho rainfall boing tlireo hundredths of an inch. 
Tho thermometer has rangod from 58 to 95, avoraging 77.

Vicksburg, Miss.—It has rainod on two days of tho wook, 
tho rainfall reaching sixty-three hundredths of an inch. 
Minimum thormomotor 82, highest 96, avorago 68.

Decatur, Ala.'—Wo liavo had rain on ono day during tho 
wook, tho precipitation boing four hundredths of an inch. 
Tho thermomotor has avoraged 80, tho highost boing 98 
and tho lowest 63.

Mobile, Ala.—Scattered rains in tho interior during tho 
wook liavo helped crops. Thoro has been no rain hero. 
Tho thermometer has avoragod 85, ranging from 72 to 99.

Montgomery, Ala.—Prospocts continuo oncouraging. Thoro 
has boon rain on two days during tho week, tho rainfall boing 
forty-sovon hundredths of an inch. Tho thormomotor has 
rangod from 60 to 100, avoraging 80.

Selma, A la —'The week’s rainfall has boon eighty hun
dredths of an inch, on two days. Avorago thormomotor 82, 
highest 98, lowost 66.

Madison, Fla.—Wo have had rain on ono day tho past 
weok, tho rainfall boing two hundredths of an inch. Tho 
thormomotor has averaged 84, tho highost boing 97, and 
tho lowost 72.

Tallahassee, Fla.—Wo havo had no rain tho past weok. 
Tho thormomotor has averagod 85, ranging from 69 to 102.

Albany, Ga. Thero has boon no rain during tho wook. 
Tho thermometer has ranged from 69 to 101, avoraging 85.

Athens, Ga. It has boon dry all tho wook. Minimum ther
momotor 56, maximum 100, averago 78.

Savannah, Ga. Wo havo had rain on tlireo days of tho 
weok, tho rainfall reaching forty-sovon hundredths of an inch. 
Tho thormomotor has averaged S i, tho highost boing 97 
and tho lowest 68.

Charleston, S. C.—Wo havo had rain on ono day of the past 
wook, the rainfall boing fifty-two hundredths of an inch. 
Tho thormomotor has avoragod 82, ranging from 71 to 93.

Cher aw, S. C.—Rain has fallen on two days during tho 
weok, to tho oxtont of twonty-fivo hundredths of an inch. 
Avorago thormomotor 77, highest 96, lowost 58.

Spartanburg, S. C.—Wo havo had rain on ono day of tho 
past weok, tho rainfall reaching four hundredths of an inch. 
Tho thormomotor has avoragod 74, tho highost boing 93 
and tho lowost 55.

Charlotte, N. C.—Rain has fallon on ono day of tho wook 
to an inappreciable oxtont. Tho thormomotor has avoragod 
76, ranging from 61 to 90.

Goldsboro, N. C.—Thoro has boon rain on ono day during 
tho wook, to tho oxtont of fifty-oight hundredths of an inch. 
Tho thormomotor has rangod from 55 to 95, avoraging 75.

Weldon, N . C.—Thoro has boon rain on two days during 
tho week, tho rainfall boing twonty-ono hundredths of an 
inch. Tho thormomotor has rangod from 54 to 90, avor
aging 72.

Dyersburg, Tenn.—Wo havo had rain on two days of tho 
past wook, tho rainfall boing ono inch and eighty hundredths. 
Tho thormomotor has avoragod 80, tho highest boing 95 
and tho lowost 65.

Memphis, Tenn.—It has rainod on ono day of tho wook, 
tho precipitation boing twonty-ono hundredths of an inch. 
Avorago thormomotor 77, highost 92, lowost 61.

Milan, Tenn.—Wo havo had rain on throe days of tho past 
wook, tho rainfall boing soventy-tliroo hundredths of an inch. 
Tho thormomotor has avoragod 75, ranging from 57 to 93.
p N E W  YORK COTTON EXCHANGE.—Annual Elec
tion.—Tho annual oloction of tho Now York Cotton Exchango 
hold Juno 7 rosultcd as follows :

President, Ilen ry  If . Royco; Vice-President, A rchibald n. Owathm oy, Jr .; 
treasurer, Jam es F . M aury; M em bers of Board of M anagers; Leopold. 
Baclio, N athaniel L . C arpenter, J .  Tcmplo Gwathm oy, Edw ard L . llan o -

m ann, W . H ustaco H ubbard , W illiam P . Jenks, W alter L . Johnson, 
W illiam II. Judson, John G . Lonsdale, Elwood P . M cE nany , C lem ent 
M ooro, Paul Schwarz, George M . S hu tt, Spencer W aters and  E dw ard  M . 
Weld; T rustee  of tho g ra tu ity  fund , to  serve three years, W alter C . 
H ubbard; Inspectors of E lection, W illiam A. Boger, F rank  A. Kimball 
and  Jam es D . Cum m ing.

DOMESTIC EXPORTS OF COTTON MANUFAC
TURES.—Wo give below a statement showing tho exports of 
domostic cotton manufactures for April and for the ten 
months ended April 30 1915, and for purposos of compari
son like figures for tho corresponding periods of tho previous 
year aro also prosonted:

M a n u fa c tu r e s
o f

C o lton  E x p o r te d .

.1 fo n th  e n d in g  A p r i l  30 10 M o s . e n d in g  A p r i l  30.

1915. 1914. 1914-15. 1913-14.

Piece goods___________________ yards
Piece goods___________________ value
Clothing, .tec., knit goods____ value
Clothing, &c., all other_______value
Waste cotton, &c___________________
Yarn. _________________________value
All other_______________________ value

Total manufactures o f ____ value

49.377,602
§3,547,489

735,903
998,543
214,055
202,732

1,054,935

32,456,523 
S2,246,410 

181,488 
827,469 
404,748  

57,132 
505,444

305,345,692
§22,291,405

10,476,864
14,476,607
2,804,426
1,223,602
6,016,418

353,048,005
524,548,746

2,136,147
6,682,275
4,323,771

583,120
4,980,662

S6,753,707 §4,222,691 $57,889,482 §43,260,721

NEW YORK COTTON EXCHANGE .— N e w  S u p e r in 
te n d e n t .—Mr. Thomas Halo Jr., who has been connected with 
tho Now York Cotton Exchango for something over twelve 
years, was appointed to the Superintondoncy of tho institu
tion by tho Board of Managers on Thursday. At tho samo 
time tho board appointed Mr. L. F. Froolich, tho Cashier, to 
tho position of Assistant Suporintondont, the place made va
cant by tho promotion of Mr. Halo. - . ■ ‘ i_

EXPORTS OF COTTON GOODS FROm ’^GREAT 
BRITAIN.—Below wo give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of April 
and since Aug. 1 in 1914-15 and 1913-14. as compiled by 
us from tho British Board of Trade returns. It will be 
noticed that we have reduced the movement all to pounds.

000s
o m itted .

Y a rn  & T h rea d . C lo th . T o ta l o f  A l l .

1914-15 1913-14 1914-15. 1913-14. 1914-15. 1913-14. 1914-15. 1913-14.

August-
Sept ___
October

L b s .
9,064

10,942
9,363

L bs.
17,639
17,108
21,811

Y d s .
313,075
374,358
370,711

Y d s .
579,546
548,973
630,937

L b s .
58,519
69,973
69,105

L b s .
108,326
102,612
117,932

L b s .
67,583
80,915
78,468

L b s .
125,965
119,720
130,743

1st qr.
N o v ___
Dec___
January

29,369
11,712
11,455
15,128

56,558
19,979
18,884
21,024

1,05.8,144
300,666
276,015
349,442

1,759,456
563,650
530,692
688,105

197,597
57,320
51,592
05,316

328,870
105,355
99,194

124,879

226,966
09,032
63,047
80,444

385,428
125,334
118.078
145,903

2d qr.
Feb____
March . 
April.

38,295
17,713
17,169
21,040

59,887
19,647
21,697
20,568

932,123
309,982
352,435
378,576

1,782,447
583,452
590,375
531,909

174,228
57,940
65,876
70,762

329,428
109,056
110,350
99,422

212,523
75,653
83,045
91,802

389,315
128,703
132,047
119,990

3d qr.
M a y ___

55,922
21,485

61,912
21,783

1,040,993
472,754

1,705,736
572,913

194,578
88,365

318,828
107,087

250,500
109,850

3S0.740
128,870

Stockln 8 and socks___ 1,077
22,717

892
Sundry articles. 35,934

' Total exports of cotton manufactures___ 823,633 1,321,179

The foregoing shows that there has been exported from 
tho United Kingdom during the ten months 823,633,000 
pounds of manufactured cotton, against 1,321,179,000 pounds 
last year, or a decrease of 497,546,000 pounds.

WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
Tho following brief but comprehonsivo statement indicates 
at a glanco tho world’s supply of cotton for tho weok and 
since Aug. 1 for tho last two seasons, from all sourcos from 
which statistics aro obtainable; also tho takings, or amount 
gono out of sight, for tho like poriod.

C o tto n  T a k in g s . 
W eek a n d  S easo n .

1914-15. 1913-14.

W e e k . S e a s o n . W e e k . S e a s o n .

6,071,396 4,241,306
3,176,816

14,855,009
2,704,000

266,000
840.000
217.000

2,581,551
14,587,709
3,631,000

878.000 
1,016,600

353.000

American in sight to  Juno 25__
Bom bay receipts to  June  24___
O ther Ind ia  sn ipm ’ts to  June  24 
Alexandria roceipts to  June 23 
O ther supply to  Juno 23 *_____

T otal supp ly________________
D e d u c t—

Visiblo supply June  25________

86,916
650,000

67.000
61.000 
64,000

74,290 
66,000 
37,000 

1,000 
9,000

6,220,312
5,912,408

22,058,825
5,912,400

4,428,596

4,132,575

23,047,860

4,132,575
T otal takings to  June  2 5 .a ____

Of which American . .  ______
Of which o th e r--------------------

307.912
257.912 

50.000

16.146.425
12.382.425 
3.764,000

296.021
192.021 
104,000

18.915,285
13,623,685
5.291,600

. ■ * Em braces receipts in Europe from Brazil, Sm yrna, W est Indies, &c. 
r ' a  This to ta l embraces the  estim ated consum ption by Southern mills, 
2,826,000 bales in 1914-15 and 2,831,000 bales in 1913-14—takings not 
boing available—and tho aggregate am ounts taken  by N orthern and 
foroign spinners, 13,320,425 bales in 1914-15 and 16,084,285 bales in 
1913-14, of which 9,556,425 bales and  10,792,685 bales American. 
t - b  E stim ated .

ALEXANDRIA RECEIPTS AND IIIPM ENTS.l
A le x a n d r ia ,  E g y p t , 1914-15. 1913-14. 1912-13.

J u n e  2.
R e c e ip ts  (cantars)— . ,

This week_____________ 21,000 4,000 6,500
Sinco Aug. 1 _______ . 6.239,858 7,597,898 7,454,081

E x p o r ts  (bales)—
T h is
W e e k .

S in c e  
A u g .  1.

T h is
W e e k .

S in c e  
A u g .  1.

T h is
W e e k .

S in c e   ̂
A u g .  1.

To L iverpool___________
T o M anchester_________
To C ontinent and In d ia . 
To A m erica____________
L , r - 1
i , T otal e x p o rts__ _____

3.566

192.620
140,577
268,979
151,458

4.250

6.250 
3,000

202,107
208,326
413,804

77,748
8 , 750

192,218
200,647
381,762
119,021

3 500 753.634 13,500 901,985 8,750 893,648
Eu N o t e .—A can tar^ ls^99Jbs.^  E gyptianJja les  w ciglFabout 750 lbs. ^
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BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay and the shipments for tho week 
ending June 3 and for the season from Aug. 1 for three 
years have been as follows:

J u n e  3. 
R ec eip ts  a t—

1914-15. 1913-14. 1912-13.

W e e k .
S in c e  

A u g .  1. W e e k .
S in c e  

A u g .  1. W e ek .
S in c e  

A u g .  1.

Bombay .................................... 53,000 2,580,000 76.00C 3,437,000 51,000 2,494,000

E x p o r ts  
f r o m —

F o r  th e  W e ek . S in c e  A u g u s t  1.

G reat
B r i ta in .

C o n ti
n e n t .

J a p a n
& C h in a T o ta l .

G reat
B r i ta in .

C o n ti
n e n t .

J a p a n  
&  C h in a . T o ta l .

Bombay—  
1914-15 .. 
1913-14 .. 
1912-13 ..

6,000
1,000

24.000 
I 56,000

23.000

37.000
13.000
48.000

67.000 
70,COO
71.000

68,000
62,000
16,000

328.000 
1,045,000

391.000

1.183.000
1.126.000 

849,000

1.579.000
2.233.000
1.256.000

According to the foregoing, Bombay appears to show a de
crease, compared with last year, in tho week’s recoipts of
23,000 bales. Exports record a loss of 3,000 bales during 
the week and since Aug. 1 show a decrease of 654,000 bales.

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that quietness in the 
oversea trade continues but business is fair in miscellaneous 
lines. Coarse American yarns are in good demand. We 
give prices for to-day below and leavo those for previous 
weeks of this and last year for comparison:

1915. 1914.
8H  lb s . S h ir t- C o t’n 8K lb s . S h ir t- C o t’n

32J Cop in g s ,  co m m o n M id . 32s C op in g s ,  co m m o n M id .
T w is t . to  f i n e s t . U p l 's T w is t to  f i n e s t . U p l’s

May d. d. 3. d. s. d. d. d. d. 9. d. s. d. d.
7 © 9 6 3 @7 3 5.19 9K © 10 H 6 2 @11 2H 7.32

14 @ 9 6 4 © 7 4 5.30 10 © 11 6 2K @ H  3 7,17
21 H>4 © 9 6 4 @7 4 5.36 I0K © 11H 6 3 © 11 4 7.59
28 8H © 9 6 4 @7 4 5.14 10K © U H 6 3)4@11 4 7.70

J ’ne
4 8 ‘X . @ 8K 6 4 @7 4 5.35 105-16@115-lfi 6 4 @11 5 7 74

11 H'4 @ 9'4 6 6 @7 4W 5.37 10 7-16@117-16 6 4)4@11 5)4 7.87
18 8 @ H'A 6 3 @7 5 5.35 10 5-16 0115-16 6 4 © 11 4 '4 7.68
25 8 H © 9 6 6 @ 7 4 5.20 10K © 11K 6 4  @11 4 H 7.58

SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from tho Unitod States the past weok have 
reached 57,671 bales. Tho shipments in detail, as made 
up from mail and telegraphic returns, are as follows:

T o t a l  b a le s .
N E W  Y O RK — T o Liverpool—June 23—A rabic, 560 P eruv ian___  560

T o H ull—Ju n e  18— Rinaldo, 60-------------------------------- -----------  60
T o R o tte rdam —June 19—M aarto n sd ijk , 2,232__ June  23—

R ijndam , 100------------------------------------------------------------------  2,332
T o Archangel—Juno 17— Reliance, 630— June  23—Ship Pass

of B alm aha, 4 ,010------------------------------------------------ --------__ 4,646
T o Genoa— Juno 24—C aserta , 570_________________________  570
T o N aples— Ju n e  19— Canopic, 100-r _______________________  100
T o Leghorn—Juno 19— Perrigia, 100-------------------------------------  100
To Vladivostock—June  24—S t. Quontln, 3,750______________  3,750

G A LV ESTO N — T o H avre—Juno 22— K ronstad t, 8 ,214__________  8.214
To G othonburg—June 18— Texas, 3,800----------------- -------------  3,800
T o C hristian ia—June  18—Texas, 977-----------------------------------  977
T o Barcelona—Juno  19— C antabrico, 5,414-------------------------  5,414

PO R T  A R T H U R —T o Liverpool—Juno 18—Belgian, 3 ,165_______ 3,105
TE X A S C IT Y — To M exico—Juno 23—C ity  of Mexico, 650______ 650
N E W  O RLEA N S—To Liverpool—June  18— Diroctor, 3,299______ 3,299

T o M anchester—June  19— E rnesto, 32---------------------------------  32
To Havre— June  19— S trathgarry , 4,752------------------------------  4,752
T o B arcelona—June  19—Pio IX .,  400— Juno 24—M iguel M .

Pinillos, 1,800..................... - ........................- ............... . . . ...............  2,200
T o M exico— Juno 19— Falk , 500------------------------------------------ 500

W IL M IN G T O N — T o Gonoa—Juno 19—C itta  di M essina, 6 ,6 9 6 .. 6,696
BOSTON—To Y arm outh—June  19—Prince George. 100_________  100
SAN FR A N CISC O — T o Japan—June  19—Shinyo M aru , 5,254___  5,254

To Vladivostock—Ju n e  19— Shinyo M aru , 500______________  500

T o ta l...................................... ................................................ ................. 57.671
Tho particulars of the foregoing shipments for tho week, 

arranged in our usual form, are as follows:
G r e a t  F r e n c h  G er---- O th .E u r o p e — V la d .

B r i ta i n .  P o r t s ,  m a n y .  N o r th .  S o u th .  & c .  J a p a n .  T o ta l .
Now Y o rk ____  620 ------ -----  6,978 770 3,750 ___  12.118
G a lv es to n _____ ____ 8,214 ------ 4,777 5,414 ____ ____ 18,405
Texas C ity ____ ____________________         650 ___________ 650
Port A rth u r___ 3,165 ___  ____ ____ ___  __________  3,165
New O rle a n s ...  3,331 4,752 ......................  2,200 500 ____ 10,783
W ilm ington___  ___  ____ ____ ____ 0,696 ___  ____ 6,696
B o s to n . . . ......................................................       100 ___________ 100
San F r a n c i s c o . . ..............................................     500 5,754 5,754

T o t a l . ______ 7,116 12,966 ___  11,755 15,080 5,500 5.254 57,671
The exports to Japan since Aug. 1 have been 289,775 balos 

from Pacific ports, and 113,059 bales from Galveston.

COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound:

Liverpool, 1.00c.; M anchester, 1.00c; H avre, 1.50c.; R o tterdam . 1.30c.; 
Genoa, 1,00c. asked; Naples. 1.00c. asked; Loghorn, 1.25c.; Barcelona, 
1.50c. asked; M arseilles, 1.25c.; P iraeus, 1.50c. askod; Jap an , 1.00c.; 
Shanghai, 1.00c.; Bom bay, 1.25c.; Vladivostock, 1.00c. Archangel, 1.50c.

LIVERPOOL.—By cable from 
following statement of the week 
that port:

J u n e  4.
Sales of tho weok_______________ 41,000

Of which speculators took_____ 1,000
Of which exporters to o k ______  6,000

Sales, A m erican________________ 33,000
Actual export__________________  19,000
Forw arded--------------------- ---------- 114,000
T otal s tock ----------------------- 1,707.000

Of w h'ch A m erican__________ 1,428.000
T otal im ports of the  week_______________  132,000

Of which Am erican__________  117,000
A m ount a f lo a t-------------------------- 250,000

Of which Am erican__________  184,000

Liverpool wo have tho 
s sales, stocks, &c., at

J u n e  11. J u n e  18 .J u n e  25.
47.000 44,000 .............

3,600 900 ................
2,100 2,400 __________

38.000 35,000 _________
27.000 5,000 15.000
69.000 72,000 86,oJ0

1.725.000 1,793.000 1,761,000
1.463.000 1.521,000 1,490,000

111.000 145,000 69,000
89,060 134,000 53,000

236.000 173,000 ...........
190.000 122,000 ...........

S p o t . S a tu r d a y . M o n d a y . T u e s d a y . W e d n e sd a y . T h u r sd a y . F r id a y .

M arket, f 
12:15 Quiet. Moderate Good Good Good Good
P . M . 1 demand. demand. demand. demand. demand.

M ld.Upl'ds 5.36 5.29 5.23 5.24 5.28 5.20

S a les .......... 5,000 12,000 10,000 10,000 14,000 15,000
Spec.&exp. 500 1,000 1,000 1,000 4,000 4,000

F u tu r e s . Quiet Quiet Quiet Quiet Quiet Barely st’y
Market 1 1 @ 2  pts. 1 @ 1 )4  pts. 2)4 @ 4  pts. 1)4 © 2  pts. ) 4 @  IK )5 @ 2  pts.

opened J decline. decline.. decline. decline. pts. adv. decline.

M arket, < Dull unch. Easy Barely st'y Quiet unch. Barely st’y Steady,
4 to 1)4 pts. 6 )4 @ 9 )4 1J4 @ 2 )4 to 1)4 pts. unch. to 1)4 6)4 @ 8  pts
P . M . 1 decline. pts. dec. pts. dec. decline. pts. dec. declino.

The tone of the Liverpool market for spots and futures 
each day of tho past week and the daily closing prices of 
spot cotton have been as follows:

The prices of futures at Liverpool for each day aro given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated.

T h e  p r ic e s  a r e  g iv e n  i n  p e n c e  a n d  lO O th s . T h u s ,  5 23 m e a n s  5 23-100d.

June 19 
to

June 25.
S a tu r d a y . M o n d a y . T u e s d a y . W e d 'd a y . T h u r s d a y . F r i d a y .

1 2 X
p . m .

12)4 |l2 M | 4 
p . m .  , p . m . \ p . m .

12)4
p . m .

4
p . m .

1 2 X  
p . m .

4
p . m .

12M
p . m .

4
p . m .

12M| 4 
p . m .  p . m .

June
d . d .

5 23 
5 22)4 
5 25)4 
5 35 
5 43 
5 50 
5 65)4 
5 74 
5 80

d .
17
17
19
29

61
69)4
75)4

d .
14)4
14)4
16
26
35
43
59
67)4
73)4

d .
11
11
12)4
22)4
31)4

55)4
64
69)4

d .
13
13
14
24
32)4
40)4
56)4
65
70)4

d .
12)4
12
12)4
22)4
31
39)4
64
70

d .
13
12)4
13
22)4
31
39)4
56
64)4
70)4

d .
16

WA
42
58
67
73

d .
12)4
12)4
12)4
22
30
38
54)4
63)4
69)4

d .  1 d .  
08 !00 
07)4 05)4 
07)4 05)4 
17 15 
25)4 23 
33 )4 30 )4 
40)4 46)4 
59 56 
65 62

Juno-July  
Ju iy-A ug. 
A ug.-Sep. 
Sep.-Oct .  
O ct.-N ov. 
J an .-F o b . 
M ar.-A pr. 
M ay-Juno

: : : :

BREADSTUFFS
Friday Night, June 25 1915.

Flour has been quiet and depressed. Buyers still adhere 
to the policy of purchasing only as their immediate require
ments demand. They aro firm in tho boliof that prices on 
tho eve of a wheat crop of perhaps 950,000,000 bushols aro 
certain to declino. Why, then, buy heavily at tho presont 
time? At any rate, that is how nino out of ten flour buy- 
ors regard the mattor. It is arguod that supplies in the 
hands of doalors must bo comparatively small, but dealors 
show no disposition to add materially to their stocks in 
existing circumstances. Therefore trado is quiet all over 
tho country. The total output last weok at Minneapolis, 
Duluth and Milwaukee was 358,720 barrols, against 328,195 
in the provious week and 344,220 last year.

Wheat has declined. This was due to expectations of a 
total crop something like 950,000,000 bushels and to a 
marked, and to somo a rather puzzling, falling off in the 
export demand. Much of the time the export demand has 
been slim. Some see nothing puzzling in the small export 
trade, even in view of tho fact that European harvest 
will, naturally, be smaller than in normal times. They 
think the hesitancy of buyers is due merely to a belief that 
prices have got to decline under tho weight of an abnormally 
large crop in this country, and that it is the part of wisdom 
to await a lower level of prices before taking hold in earnest. 
European stocks of wheat are put at 80,600,009 bushels, 
against 68.000,000 a year ago. St. Louis is recoiving new 
wheat, and the arrivals there are expected to increase mark
edly next week. Throshing is finished in parts of Texas. 
The outlook in tho spring-wheat belt is favorable. 
Foreign houses have been reselling to some oxtent at tho 
seaboard. In Russia, Rumania and Bulgaria the crop out
look is generally good. It is promising in Spain. Every
thing considered, a pretty good yield is expected in France. 
The weakness in the price of East India wheat has been a 
feature, attracting no little attention in Liverpool. The 
favorable crop news from America has also had a depressing 
effect on Liverpool quotations, offsetting the influence of 
drought in Europe and smaller world’s shipments. 
On tho other hand, the tendency now seoms to be to over
sell the market in this country. The short interest 
is evidently large. At times the Canadian and North
western markets have been strong, especially July at 
Winnipeg. There is a large short interest there and 
stocks of contract wheat are small. The crop of Okla
homa is estimated by a private statistician at 42,
000,000 bushels, or 5,000,000 bushels less than last 
year. And drought and heat prevails in Europe to a degree 
that excites comment. Also some stress is laid on the fact 
that the winter-wheat harvest in this country is later than 
usual. Tn the United Kingdom tho barley crop needs rain 
badly. In Franco and Germany there aro complaints of 
drought, especially in Germany. In Russia supplies are 
light. In Rumania and Bulgaria exporters havo made largo 
contracts for the new crops with the central Empires, but the 
problem of transportation is decidedly difficult, and just now 
there is small hope for relief. In Italy tho weather is bad; 
harvesting is about to begin and rain is general. The Italian 
Government has suspended tho import duty on all grain 
until Jan. 1 1916. In Holland it is dry and hot. Itocontly 

j there were complaints of drought and extromo heat in Italy,
I and it looked like a late harvest in that country. In Hungary 

tho Government has sequestered all growing crops and an
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embargo has been laid upon exports except corn 
up to August 191(5. The consumption in Hungary is large 
and foreign arrivals are smaller. The most important Euro
pean news, however, is that in the western, northwestern and 
central sections of Europe drought continues, and that a 
serious decrease in the European crop is feared. War and 
weather are both against ample yields. The world’s visible 
supply decreased last week 9,059,000 bushels, against a de
crease in the same week last year of 10,415,000 bushels. The 
world’s stock is now put at 100,250,000 bushels, or 1,400,000 
less than last year and 35,000,000 less than at this time in 
1913. To-day prices declined, then recovered the loss and 
made a good net advance. The Kansas crop was estimated 
at 138,700,000 bushels, against final returns last year of 
103,000,000 bushels. Recent rains have delayed harvesting 
of winter wheat. Drought is still complained of in Hungary, 
Germany, Sweden, Norway and Denmark.
D A ILY  CLO SIN G  P R IC E S  OF W H EA T FU T U R E S IN  NEW  Y O RK .

S a t .  A f o n .  T u e s .  W e d .  T h u r s .  F r i .
N o. 2 rod________ _____ ______ cts.130  127 127M 129 130 12914
Ju ly  delivery in e levator_________112M  109M 109 11 \ %  11054 11134
Septem ber delivery in e levator___ 11054 107 107 109 109 10954
D A ILY  C LO SING  P R IC E S  OF W H EA T FU T U R E S IN  C H IC A G O .

S a t .  A  I o n .  T u e s .  W e d .  T h u r s .  F r i .
Ju ly  delivery in elevator, j ----- cts.10554 10234 10154 10354 10354 104 54
Septem ber delivery In elevator___ 10354 9934 9954 102 101 10254
_ Indian corn has doclinod, partly in sympathy with tho fall 
in wheat, but largely becauso of bettor weather at tho West. 
Also Argentine competition threatens to bo important. 
The demand at Liverpool is light and prices thoro have do
clinod. Tho weather in Argentina has boon favorable, too, 
for tho quality of tho corn, and Argontina freights havo boon 
declining. Offerings of Argontina corn aro increasing here. 
Lato last week it transpired that about 400,000 bushels wore 
sold, supposedly at around 75 to 75^0. Business with this 
country will, naturally, be facilitated by tho doclino in Ar
gontina freights. On tho othor hand, country offerings havo 
boon small in the United States. Somo think that Argontino 
corn will havo loss effoct on American prices than others pre
dict. The visible supply is stoadily decreasing in this coun
try. Last weolc it fell off 850,000 bushels in rather striking 
contrast with an increase for tho samo time last year of 630,
000 bushols. Tho total visiblo supply is now closo to 
10,000,000 bushels, against 9,915,000 a year ago and 11,600,
000 at this timo in 1913. No. 2 mixed corn hero has latterly 
been about 7 cents highor than a year ago. To-day prices 
declinod, but bocamo strongor towards the closo. The Kan
sas roport put tho condition at only 65% in that Stato. It 
caused a good doal of covering.
D A ILY  CLOSING P R IC E S  OF NO. 2 M IX E D  C O RN  IN  NP.YV Y O RK .

S a t .  A f o n .  T u e s .  W e d . T h u r s .  F r i .  
N o. 2 m ix e d . . ._____________ c ts . 8654 8434 8454 8554 8554 8534

D A ILY  CLOSING PR IC E S  OF CO RN  FU T U R E S IN  C H IC A G O .
S a l .  A f o n .  T u e s .  W e d .  T h u r s .  F r i .

Ju ly  delivery in ciovator______c ts . 7454 73 73 74 7354 73 54
Septem ber delivery in e levator___  7434 7254 7234 7354 7254 73

OATS havo declined with other grain. Crop reports, on 
tho whole, have been favorable. They point to a large yield. 
September has been liquidated on quite a liberal scale. It 
has touched new low record prices for tho season. Stop 
orders have been caught on the way down. The dry and 
warmer weather over part of the belt after tho recent pro
longed rains and low temperatures has had a good effect. 
The cash demand lias been only moderate and export busi
ness has been in abeyance. On the other hand, country 
offerings havo been light. On tho decline there has been 
somo very good buying of July. Furthermore, tho visible 
supply is now smaller than it was last year or the year be
fore. In round figures it is 13,000,000 bushels, or 4,150,000 
bushels less than a year ago and 10,500,000 bushels smaller 
than at this time in 1913. To-day prices declined and then 
rallied on covering by shorts. The country is not selling 
now oats freely for early shipment.

D A ILY  CLOSING PR IC E S  OF OATS IN  NFAV Y ORK.
S a t .  A f o n .  T u e s .  W e d . T h u r s .  F r i .

S tan d a rd s__________ ________ c ts .  54 54 54 54 54 54
N o. 2 w hite_____________________  5454 5454 5454 5454 5454 5454

D A ILY  CLOSING PR IC E S OF OATS FU T U R E S IN  C H IC A G O .
S a t .  A f o n .  T u e s .  W e d .  T h u r s .  F r i .

Ju ly  delivery in e levator-------- c ts . 4 5 54 4354 4354 4454 44 44
Septem ber delivery in elovator-----  40 3854 3854 39 38 54 3854

Tho following aro closing quotations:
G R A IN .

W heat, per bushel—f. o. b.
N . Spring, No. 1_______
N . Spring. No. 2 _______
Red w inter. No. 2 ______
Hard w inter, No. 2 -------

Oats, per bushel, new—
S ta n d a rd ----------------------
No. 2. w hite___________
No. 3, w hite__________ -

SI 4254

1*2954 
1 33 
C ts .

54 
5454 
63 54
FLO UR.

C om , per bushel—
No. 2 m ixed____ f.
No. 2 yellow____ c
No. 3 yellow______
A rgentina in b a g s ...  

Rye. per bushel—
New Y ork_________
W estern___________

Parley— M a lt in g ____

o. b. 
. 1. f.

C ts .
85 54 
8554 
8554

1 27

72@76

W inter, low grades.
W inter p a ten ts ------
W inter straights . . .
W inter c le a rs--------
Spring pa ten ts____
Spring s tra ig h ts___
Spring clears______

.55 00@$5 50 

. 6 15CA 0 40 

. 5 75(5) 6 00 

. 5 40(5) 5 60 

. 6 25® 6 50 

. 5 90(5) 6 00 

. 5 60®  5 80

K ansas s tra ights, sacks . 5 5  75(5)56 00
Kansas clears, sacks__  5 30® 5  40
C ity p a ten ts__________  7 4 5
Rye f lo u r . .......................  6 25®  6  75
Puckw heat flour______
G raham  flour................... 5 75®  6  56

WEATHER BULLETIN FOR WEEK ENDING JUNE 
21.—Tito influences of weather on the crops as summarized 
in tho woathor bulletin issued by tho Department of Agri
culture for tho week onding Juno 21 woro as follows:

W in te r - W h e a t .— C ontinued rainy  w eather in tho central and northern  
portions of tho principal w inter-w heat belt caused too rank grow th and  
lodging in some d is tric ts , and heavy local dam age occurred from hail, wind 
and floods in portions of Kansas, M issouri and N ebraska. H arvest was 
delayed In some sections by wet w eather, b u t no serious dam age is reported  
on th a t  account, while in tho m ore southern portions cu tting  has been 
generally com pleted under favorable conditions, w ith  prospects of excel
len t yield. In  the  far W est harvest is In progress in California and w inter-

w heat is reported as in fine condition and filling well in the  S tates to  the  
northw ard . Excellent harvest w eather now prevails in all d is tric ts  where 
the  w heat is ready for cu tting .

S p r i n g  W h e a t .— In tho spring-w heat belt th e  continued cool w eather 
re ta rd ed  w heat grow th, b u t i t  probably proved beneficial in developing 
a satisfacto ry  roo t system . Rainfall was sufficient for present needs, the  
soil continues well supplied w ith  m oisture and the  outlook rem ains prom is
ing in all d is tric ts .

C o r n .— C ontinued cool and w et w eather over the  principal corn-growing 
d is tric ts  was generally unfavorable. P lanting  and replanting  have not 
y e t been com pleted in somo of the  northern  d istric ts , and  continued wet 
condition of th e  soil has prevented cu ltivation . M uch com plaint exists 
regarding grassy condition of fields, while grow th is largely a t a  standstill 
on account of continued cold. In  th e  Southern portions, however, m ore 
favorable conditions prevailed and th e  crop is reported as being well cul
tiv a ted , growing nicely, and laid  by in some d istric ts .

O a ts .— C ontinued cool and m oist w eather has favored a  heavy growth of 
o a ts, and th e  outlook for th a t  crop continues good in all the  principal 
producing sections. C u ttin g  continues in southern d istric ts , and the  
crop is heading as fa r.n o rth  as N ebraska and Iowa.

f l a y . — H arvesting  of a  good crop of hay is in progress over th e  central 
portions of the  coun try , and th e  second and even the  th ird  crops of alfalfa 
aro reported as ready for cu ttin g  in central and southern d istric ts .

C o t to n .— C ontinued w arm th , w ith  sufficient m oisture, forced a  rapid 
grow th of cotton  and  th a t  crop is now in good condition and  well cu ltivated  
in nearly  all d is tric ts . Some re ta rda tion  of grow th is reported from 
Oklahoma and adjoining sections, and grassy fields occur locally, w ith boll 
weevil reported as active  in portions of A labam a, M ississippi and Texas. 
T he cron is fru iting  in  southern d is tric ts  and some bloom is reported as far 
as N orth  Carolina.

The statement of tho movement of broadstuffs to market 
indicated bolow aro propared by us from figures collected by 
tho New York Produce Exchango. Tho roceipts at Wostern 
lake and river ports for the week onding last Saturday and 
sinco Aug. 1 for each of the last three years havo beon:

R ec e ip ts  a t— F lo u r . W h e a t. C o rn . O a ts . B a rley . R ye .

Chlengi____
Minneapolis
Duluth_____
Milwaukee..
Toledo_____
Detroit_____
Cleveland
St. Louis___
P eoria_____
Kansas City 
Omaha..........

Tot. wk. ’ 15 
Same wk. ’ 14 
Same wk. ’ 13

b b ls .ig a ib s .
175,000

48,666

6,000
9,000

70.000
39.000

b u sh . 60 lb s .
850.000 

1,157,000
93.000
95.000

125.000
14.000 
2,000

271.000
34.000

707.000
250.000

b u sh .  56 lb s.
962.000
259.000
153.000
348.000

33.000 
2,000

43.000
308.000
278.000
209.000
397.000

b u sh . 32 lb s . 
1,558,000

174.000 
21,000

409.000
36.000
74.000
71.000

172.000
146.000
66.000

119.000

b u s h A ^ lb s .
356.000 
314,090
137.000
267.000

6,000
48,000

b u .  56lb s .
32.000
21.000

5.000  
27,000

" 2",oo5
1.000 
4 ,C00

347.000
287.000
341.000

3.598.000
2.045.000
3.928.000

2.983.000
3.835.000
6.493.000

2.846.000
3.968.000
6.723.000

1,128,000
1.239.000
1.811.000

92,000
160,000
184,000

Since Aug. 1 
1914-15 . .  
1913-14 . .  
1912-13 . .

18,068,000
18,264,000
16,302,394

371.196.000
266.510.000  
331,523,777

223.270.000
208.189.000 
211,557,363

250.752.000
203.545.000  
226,515,462

82.568.000
82.966.000  
96,367,506

18927000
21821000
16052000

Total receipts of flour and grain at tho soaboard ports for 
tho wook ondod Juno 19 1915 follow:

F lo u r , W h e a t, C orn , O a ts, B a r ley , R ye
R eceip ts a t— bb ls. b u sh . b u sh . b u sh . b u sh . b u sh

New Y o rk _______ 254,000 468,000 428,000 434,000 80,000 10,001
Boston .................... 35,000 104,000 2,000 49,000 11,000 3,000
Philadelphia____ 3S.000 125,000 33,000 780.000
Baltimore________ 19,000 634,000 103,000 30,000 34,000
New Orleans * . 69,000 31,000 166,000 24,000
Newport N ew s.. 3,000 287,000 2,803,000

1,000
Galveston________ 191,000
Mobile ............... 25,000 15,000 16,000
Montreal (cst.)._ 40,000 1,600,000 500,000 50,000
St. John................. 14,000

Total week 1915. 498,009 3,440,000 747,000 4,636,000 141,000 47,000
Since Jan. 1 1915-12,843,090 29,054,000 35,017,000 75,973,000 5009,000 6131.000
Week 1914_______ 369,000 3,240,000 3S6.000 856,000 371,000 85,00 I
SlnceJan. 1 1914.10,152,000 65,273,000 12,932,000 12,797,000 6717,000 1905,000

♦Receipt5' do not Include grain passing through New Orleans for foreign ports on 
through bills of lading.

Tho oxports from the sovoral seaboard ports for tho week 
onding June 19 aro shown in tho annoxed statomont:
• E x p o r ts  fr o m —  
New Y o r k _______

W h e a t,
b u sh .

713,175
263,252

C o rn ,
b u sh .

274,092

F lo u r ,
b b ls .

71,936
18,638
39.000 

1,133
50.000

3.000
4.000  

25,600
8.000

14.000

O a ts , 
b u s h . 

627,53S

R ye , 
b u s h .

B a r le y , 
b u s h . 

11,022

P e a s ,
b u s h .
2,680

Philadelphia____
Baltimore...............
New Orleans____
Newport N e w s..

44,000
272,282
210,000

582,061
296.000
287.000 
219,600

8,000
50,000

2,803,000

26,459 173,260

15,000 16,000
1,553,000

St. John.................

Total week___ 3,913,488 815,374 235,707 3.504.53S 26,459 284,282 2,680
Week 1914........... 3,326,722 101,939 164,047 036,965 82,725 331,875 1.9S6

Tho destination of these oxports for tho weok and sinco 
July 1 1915 is as bolow:

--------F l o u r --------- ----------W h e a t-----------------------C orn  ------------
S in c e  S in c e

W e ek . J u ly  1 W eek. J u ly  1 
E x p o r ts  fo r  treck a n d  J u n e  19. 1914. J u n e  19. 1914.

s in c e  J u ly  1 to—  b b ls . b b ls . b u sh . b u sh . 
United K ingdom ...1 0 7 ,4 9 7  5,323,472 1,841,356 117374,470
Continent__________  33,303 5,879,872 2,045,283 182953,638
So. *  Cent. America 34,939 1,450,707 26,849 2,992,186
Went Indies________ 56,473 1,479,318   44,235
Brit. No. Am. Cols. 557 69,877 _______ _______
Other countries____  2,928 287,390   608,224

S in c e
W e e k . J u ly  1 

J u n e  19. 1914
b u sh . b u sh .

_______ 3,265,805
562,933 31,977,303  
197,153 1,867,849

55,288 2,208,545
_______ 12,270
_______ 35,177

T otal.......... ..............235,707 14490,636 3,913,488 303972,753 815,374 39,366,955
Total 1913-14............ 164,047 11519,109 3,326,722 181706,476. 101,939 4,080,760

Tho world’s shipments of wheat and corn for tho weok 
onding Juno 19 1915 and sinco July 1 1914 and 1913 ara 
shown in tho following:

W h e a t. C o rn .

E x p o r ts . 1914 15. 1913 14. 1914 15. 1913 14.

W eek  1 S in ce S in c e W eek S in c e S in ce
J u n e  19.! J u ly  1. J u ly  1 . J u n e  19. J u ly  1. J u ly  1.

B u sh e ls .  | B u sh e ls . B u sh e ls . B u sh e ls . B u sh e ls . B u sh e ls .
North Amcr. 4,528,000 430,332,000 263,958,000 517,000 39,517,000 1,870,000
Russia____ .............1 12,074,000 165,306,000 4,811,000 15,939,000
Danube____ _______ 2,347,000 60,426,000 9,431,000 39,421,000
Argentina . 2,488,000; 87,8S3,000 44,526,000 3,780,000 140,356,COO 159,598,060
Australia___ ............. 8,996,000

1.184.0001 28,632,000 
24,000 6,153,000

65.234.000
31.651.000 

7,367,000
............. .................. ..................

Oth. countr’s ............. .................. ..................

T o ta l____ 8,224,000 576,417,000 638,468,000 4,297,0001194,115,000 216,828,000
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The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows:

W h e a t . C o r n .

U n i te d
K in g d o m . C o n t in e n t . T o ta l .

U n i te d
K in g d o m . C o n t in e n t . T o ta l .

June 19 1915.. 
June 12 1915.. 
June 20 1914.. 
June 21 1913..

B u s h e ls .

22,840*,666 
24,408,000

B u s h e ls .

19,656*666
23,752,000

B u s h e ls .
45.952.000
50.320.000
42.496.000
48.160.000

B u s h e ls . B u s h e ls . B u s h e ls .
16,201,000
14.229.000
18.989.000
30.803.000

7,242,000
11,398,000

11.747.000
19.405.000

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Juue 19 1915 was as follows:

UNITED STATES GRAIN STOCKS.
A m e r .  B o n d e d  A m e r .  A m e r .  B o n d e d  A m e r .  A m e r .  B o n d e d  

W h e a l .  W h e a l .  C o r n .  O a ts .  O a ts .  R y e .  B a r le y .  B a r ie v .
I n  T h o u sa n d s— bu sh . b u sh . bu sh . b u sh . b u sh . b u sh . bu sh . b u sh .

New Y o rk ... ................. 1,263 394 187 1,341 218 11 329 27
Boston______    10 557 2 1   25 2 -----
Philadelphia................... 860 108 190 821 ___  13 1 -----
Baltimore....................... 559   559 535   202 41 -----
New Orleans................... 123 ___  190 113 ...............................................
Galveston....................... 910 ___  10 ............................. ....................
Buffalo........................... 1,257 20 677 866 25 -----  43 -----
Toldeo............................. 174 ___  253 71 -----  1 —................
D e tro it..........................  45 ___  113 29 -----  13  ................
Chicago...............    1,365   2.324 1,930   2 150 -----

“ afloat__________  82 ___  ___  ___  ___  ___  ___  ___
Milwaukee__________  5   135 139   6 39 -----
D u lu th _____________  1,300 53 103 29 16 14 83 _____
Newport News_______  214 ___  128 129 -----  -----  70 ___
Minneapolis_________  3,572   98 273   11 160 -----
St. Louis......................... 90 ___  109 105 ___  ___  12 ___
Kansas C ity................... 273 ___  690 250 ___  9 ....................
Peoria_________ _______________ 29 44 ....................  5 ___
Indianapolis_________  30 ___  270 140 ___  ___  ___  ___
O m aha........................... 57 ___  657 139 ___  ___  10 ___
On lakes____________  518   1,744 40   1 102 ___
On canal and river___  87 ___  8 370 ....... .................... .......

Total June 19 1915.-12,806 1,132 8,482 7,371 259 308 1,053 27
Total June 12 1915..14,822 1,121 9,316 8,697 225 308 1,016 48
Total June 20 1914..18,933 842 7,921 7,407 528 492 1,380 7
Total June 21 1913..31,372 3,777 9,603 12,027 825 389 1,066 147

CANADIAN GRAIN STOCKS.
C a n a d ia n  B o n d e d  C a n a d ia n  B o n d e d  C a n a d ia n  B o n d e d

W h e a t .  W h e a t .  C o r n .  O a ts .  O a ts .  R y e .  B a r le y .  B a r le y .
I n  T h o u s a n d s —  b u s h . b u s h .  b u s h .  b u s h .  b u s h .  b u s h .  b u s h .  b u s h .

Montreal..................... 2,121 ____  121 1,390 ------- 11 22 ____
F t. W illiam* P t.A rth . 2,731 .................... 1,135 .............. .. .......  .......
Other Canadian............. 098 ___  ___  1,343 ....................  .................

Total June 19 1915.. 5,550 ___  121 3,868 -----  11 22 ___
Total Juno 12 1915.. 6,206 ___  59 4,249 ___  11 167 ___
Total June 20 1914..10,240 ___  3 7,652 -----  1 795 ___
Total June 21 1913.-11,403 ___  11 9,058 ___  34 335 ___

SUMMARY.
B o n d e d  B o n d e d  B o n d e d

W h e a t .  W h e a t .  C o r n .  O a ts .  O a ts .  R y e .  B a r le y .  B a r le y .
I n  T h ou san ds—  b u s h .  b u s h .  b u s h .  b u s h .  b u s h .  b u s h .  b u s h .  b u s h .

A m e rican ......................12,806 1,132 8,482 7,371 259 308 1,053 27
Canadian........................ 5,550 ____  121 3,868   11 22 . . . .

Total Juno 19 1915..18,356 1,132 8,603 11,239 259 319 1,075 27
Total June 12 1915.-21,028 1,121 9,375 12,946 225 319 1,183 48
Total June 20 1914..29,173 842 7,924 15,059 528 493 2,181 7
Total June 21 1913..42,775 3,777 9,674 21,085 825 423 1,401 147

THE DRY GOODS TRADE
New York, Friday Night, June 25 1915.

There is little change to record in the drygoods situation 
of the past week. The market, if anything, is a shade 
quiotor, owing to the cold and unsettled weather which has 
restricted rotail business. Manufacturers of cotton goods 
report new inquiries light, although operations against old 
orders are progressing steadily. Where shipments havo 
heretofore been somewhat backward on certain linos of 
staples they are now boing made moro promptly. Attrac
tive offers for future delivory at prices considerably lower 
than prevailing quotations havo been received, but aro not 
being considered. Buyers aro not in urgent needs of goods, 
they feel that they can afford to wait and that pricos will 
bo moro in their favor later on. This does not apply to 
cotton duck, for which both domestic and export demand is 
heavy, nor to coarse sheetings which are wanted to replace 
burlaps. Jobbers havo done only a moderate businoss 
during the week, complaining that unseasonable woathor 
has restricted sales, particularly of wash fabrics. They 
state that while retail stocks aro known to bo light, tho call 
for goods continues light and is confined to small quantities 
for immediate deliveries. Opinion among both mill agents 
and jobbers concerning the outlook is quite optimistic. 
They bolieve that the increased industrial activity at manu
facturing centers throughout tho country, resulting from 
the European war will cause a big increase in tho buying 
power of the public, and that the effect will soon be felt by 
distributors of drygoods. They also expect a big export 
trade to be developed with Europe, Canada and South 
America, which will tend to keep mill operations on an 
active scale. This new export trade, of which so much is 
heard, is at present, an unknown quantity. Houses which 
are reported as having oponod such now accounts aro very 
reticent when approached concerning tho samo. While 
they do not mako any donial of now export contracts, they 
will not confirm them, stating that they do not care to havo 
their activities in this direction become generally known. 
Tho chief drawback to the development of new export 
trade is the lack of suitable banking facilities and trans
portation. While there is a good opportunity to soil to 
South American merchants who havo formerly bought 
entiroly from European manufacturers, it is difficult to 
mako arrangements. Credit torms required by these 
merchants aro very lonient, and it is also very difficult to 
mako profitable shipment at prosont high ocoan freight rates. 
Export business through rogular channels is at a standstill 
and exporters take a rathor gloomy view of tho future.

S in c e S in c e
W e e k . J a n .  1. W e e k . J a n .  1.

.2.118 34,164 20 2,168

. 266 11,932 67- 1,610
4,053 1,218 39,149

. 750 15,292 18 9,315
23,371 5,993

. 348 7,395 16 4,479

.1,471 23,779 546 24,448

. 4 240 284

. 343 8,480 262 11,237

. 448 19,902 1,020 28,847

. 62 30,562 2,717 34,591

5,810 179,170. 5,884 162,121

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for tho week ending Juno 19 were 5,810 
packages, valued at 8336,615, thoir destination being to the 
points specified in the table below.
* -------- 1915--------  -------- 1914— —

New Y o r k  to  June 19—  W e e k
G reat B rita in ------------------------------------- 2,118
O ther E urope-------------------------------------  266
C h in a -----------------------------------------------  — -
In d ia -------------------------------------------------  750
A rab ia -----------------------------------------------  — -
A fr ic a -----------------------------------------------  348
W est Ind ies--------------------------------------- 1,471
M ex ic o ______________________________  4
C entral Am erica_____________________  343
S outh  A m erica_______________________  448
O ther countries----------------------------------  62

T o ta l..........................   —5,810  . ____  _____
The value of these New York exports smeo Jan. 1 has 

been 811,340,167 in 1915, against 811,679,171 in 1914.
Staple cotton goods are quiet and firm. Business re

corded for the week has consisted of small lots for immediate 
delivery. Sales of wash goods are below expectations, 
owing to the unsettled weather conditions, while print 
cloths are inactive, with sales limited to small spot lots. 
Buyers continue to underbid the market on prints for for
ward delivery but meet with no encouragement from manu
facturers. Coarse cotton sheetings aro active, both for 
domestic and export delivery, with manufacturers holding 
prices at higher levels. The situation in colored goods is 
unchanged, and while demand is not extra heavy, there is 
a pronounced shortage in many lines which have either 
been advanced or sold up and withdrawn from the market. 
Jobbers havo not done much through the mails during the 
week and store trade has been backward. They have 
cleaned up stocks pretty thoroughly to make room for fall 
and winter goods but found that they had but little back 
season goods to dispose of. Retailers have been complain
ing of the weather and state that summer business has not 
really begun. They believo that as soon as the warm weather 
starts in a much better business can be done. Gray goods, 
38-inch standard, are quoted at 4 Me.

WOOLEN GOODS.—In the woolen and worsted trade, 
business is very quiet. Fair small re-orders for fall men’s 
wear are being received but clothing manufacturers and 
cutters-up as well as handlers of pieco goods are very con
servative in placing orders. Dress goods agents roport 
that demand for fall is moderate for various lines with cloak
ings leading. Tweeds and other goods suitable for “sport 
coats” are being taken in fair quantities, but staplo broad
cloths still hold the lead. Considerable interest is boing 
displayed in new lines for spring 1916, of which a very 
attractive assortment is shown. In view of the war in 
Europe and the absence of impqrted lines, manufacturers 
have extended themselves to the limit in putting out attract- 
tive and higher grade fabrics, and according to tho con
census of opinion, have succeeded beyond expectations.

FOREIGN DRY GOODS.—Demand for dress linens 
in plain and solid colors is increasing. The fact that they 
are scarce, combined with their adaptability to tho styles 
of tho current season, is making thorn very popular through
out the country. Goods in the solid colors, such as blues 
and pinks, aro hard to obtain, owing to the scarcity of dyes, 
and it is also impossible to guarantee the fastness of colors. 
It is certain that linen manufacturers abroad aro experi
encing difficulty in securing high grade dye stuffs, and as 
they havo likely resorted largely to the use of such dyes as 
thoy could secure in Great Britain, much of the goods may 
not prove to be up to the standard as regards coloring when 
subjected to wear. This, of course, can not bo determined 
by importers and handlers in this country, and therefore, 
they aro unwilling to mako guarantees in this direction. 
Burlaps aro firmly hold with an active demand reported for 
heavy weights. Light weights are quoted at 6.60c. and 
heavy weights at 8c.
Im portations & Warehouse W ithdrawals of Dry Goods.
Imports Entered for Consumption for the Week and Since Jan. 1.

W eek  E n d in g  
June 19 1915.

P k g s .
M anufactures of—

W ool..........................   489
C o tto n ______________________  1,723
S ilk ......... ..................................  1,450
F l a x ___ ________  628
M iscellaneous__________   849

W areh o u se  W ith d ra w a ls  T h ro w n  U p o n  th e  M arket.
M anufactures of—

W ool.................................................. 453
C o tto n ______________________  530
S ilk .................................. ..
Flax_____________________  .
M iscellaneous________________ 1,244

T otal w ithd raw a ls..
E n tered  for consum ption_________ 5,139

T otal m arketed 1915________ 7,928
T otal m arketed 1914_______ 12,368

S in c e  
J a n .  1 1915.

V a lu e . P k g s . V a lu e .
$ $

160,281 16,047 4,186,618
521,771 50,220 13,908,957
757.337 28,834 14,808,725
197,571 19,635 5,891,790
126,372 62,395 5.505,919

1,763,332 ~177,13t 44,302,009
2,210.369 295,515 68,504,605

M anufactures of—
W ool....... ..........................
C o t to n ______________
S i l k . . . ..............................
F l a x ________________
M iscellaneous......................... ...... 1,255

T o ta l......................................
E ntered  for consum ption____

T otal Im ports 1915______
T otal Im ports 1914______

. . .  453 138,118 9,461 3,110,190

. . .  536 157,689 13,588 4.049,091

. . .  264 105,064 8,950 3.405,978

. . .  292 81,505 10,103 2,796.630

. . .  1,244 77,375 41,591 2,886,849

. . .  2,789 559,751 83,693 16,308,738

. . .  5,139 1,763,332 177,131 44,302,009

. . .  7,928 2,323,083 260,824 60,610,747

. ..12 ,368 2,798,243 402,831 86,990,709
W areh o u se  D u rin g Sam o P erio d .

. . .  139 58,572 6,202 2,430,567

. . .  423 132,383 11,421 3,270,875

. . .  437 161,486 7,486 2,858,145

. . .  240 76,218 8,626 2,050,150

. . .  1,255 91,712 33,201 2,316,506

. . .  2,494 520,371 66,936 13,520,249

. . .  5,139 1,763,332 177,131 44,302,009

. . .  7,633 2,283.703 2443)07 57,828,253

...1 1 ,0 8 9 2,743,816 378,757 87,000,252
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Avery County (P. O. Newland), No. Caro.— Court Re
fuses to Enjoin Road Bond Issue.—A nowspapor dispatch 
says tliat Judge Harding in Boono, No. Caro., on Juno 14 
refused to onjoin tho Avory County authorities from issuing 
road bonds. A block of $150,000 road bonds was awarded 
on May 18 to C. N . Malono & Co. of Ashovillo—V. 100, p. 
1768.

Geneva, N. Y.—Election on Commission Plan of Govern
ment.—An election will bo hold in this city Sept. 1, it is 
stated, to voto on tho commission form of government.

Illinois.— Legislature Adjourns.—Tho forty-ninth Cen- 
eral Assembly of Illinois completed its work and adjourned 
at 6 p. m. June 19. Members of both houses will re-conveno 
Juno 30 to consider tho action of tho Govornor on bills and 
to adjourn sino dio.

What is regarded as ono of tho most important laws en
acted at this session is Governor Dunno’s watonvay bill, 
providing for tho building of an oight-foot channel at a cost 
of $5,000,000 connecting tho Chicago drainage canal with 
tho hoad of navigation in tho Illinois River and theroby cre
ating a direct water routo botweon tho Groat Lakes and tho 
Gulf of Mexico.

Another important pieco of legislation was tho adoption 
of tho tax amendment resolution, providing for the submis
sion to tho people of a constitutional amendment providing 
for tho classification of proporty for taxation instead of tho 
prosont uniform systom of taxation.

A bill repealing tho Woman’s Suffrage Act passod by tho 
last General Assembly was introduced, but was novor actod 
upon, dying in committeo.

Tho bill providing a nine-hour workday for women diod 
in . the Houso. Tho bill amending tho Child Labor Act 
wont to defeat in both housos, and a bill prohibiting tho issu
ance of labor injunctions, except in cases whore safeguard
ing lifo and proporty is nocossary, died in tho House, nevor 
gotting to a roll call.

Tho railroads’ bill increasing tho passongor fare rato in 
Illinois from two to two and one-half conts a mile was in
troduced, but novor got out of committeo.

A bill giving Chicago homo rulo in tho handling of its pub
lic utilities succeeded in passing tho Sonato, but novor got 
out of committeo in tho IIouso. Bills onabling tho morgor 
of tho surface and elevatod railroads in Chicago was also 
passed by tho Senate but failed to get to a roil call in the 
IIouso.

Knox County (P. O. Barboursvillo), Ky.— Validity 
of Road Bonds Upheld.—Tho Court of Appeals on Juno 18, 
in an opinion by Chief Justico Miller, sustained tho validity 
of tho $200,000 road bonds, rovorsing tho Knox County 
Circuit Court in tho caso of T. J. Mitcholl against tho Knox 
Fiscal Court. Mr. Mitcholl sought an injunction to 
restrain tho Fiscal Court from disposing of tho bonds, 
appropriating such money as might bo recoived from tho 
State under Stato aid to tho sinking fund and lovying a tax 
of 22Yi conts for sinking fund. In donying tho application 
for an injunction, tho Court hold, it is said, that tho State-aid 
road law and tho fivo-cont tax aro constitutional, and coun
ties voting bonds under Stato aid may uso tho monoy ro- 
coivod from from tho Stato to roimburso thorn half tho amount 
so oxponded for any legitimate county purposo. Countios 
aro limited to a 20-cont levy for a sinking fund in addition 
to tho regular 50-cont lovy for gonoral purposes, but may, tho 
Court docidos, appropriate additional funds raised by tho 
gonoral lovy to incroaso tho sinking fund for tho rotiremont 
of tho road bonds and tho paymont of intorost.

New York State.—Inheritance Tax Legislation.—Seo 
articlo on a preceding pago of this issuo.

Saratoga Springs, N. Y.—Commission Government Takes 
Effect.—Tho commission form of city govornmont took ef- 
foct in Saratoga Springs on Juno 22. Press accounts stato 
that virtually an ontiroly now sot of officers assumod control 
of tho formor town and village, which aro now moi’god in tho 
now city, tho 55th in tho Stato. As stated in V. 100, p. 
1278, tho bill providing commission form of govornmont for 
Saratoga Springs was signed by Govornor Whitman on Apr. 7.

Suffolk County (P. O. Rivorhoad), N. Y.— Hospital 
Bonds Declared Valid.—On Juno 19 Supreme Court Justico 
Frodorick E. Crano uphold tho action of tho Suffolk County 
Board of Supervisors in submitting to tho voters on Nov. 3 
1914 tho question of issuing $50,000 bonds for tho construc
tion of a tuberculosis hospital at Iloltsvillo. Three tax- 
payors of tho town of Rivorhoad—Martha T. Smith, Anthony 
Mary and William Ruland, sought to onjoin tho lotting of 
contracts for hospital buildings. Tlieso partios, it appoars 
from newspaper accounts, claimod fraud had boon practiced 
in submitting tho proposition without informing tho tax- 
payors that tho annual cost of maintaining tho hospital, after 
it was oroctod, would oxceod 50% of tho original cost. Aftor 
reviowing tho facts in tho caso, Justico Crano says:

“ If all th is  be true , tho  law itself works tho fraud, as tho proposition 
subm itted  was in tin; exact words required by tho s ta tu te . Tho C ounty  
Law, as am ended by th is I aw of 1914, says nothing abou t subm itting  tho 
cost of m aintenance, not abou t educating tho vo ter upon tho proposition. 
So far as legality is considered, tho Hoard acted in accordance witli all 
requirem ents when it subm itted  tho proposition in tho words of tho s ta tu te .

“ Tho proposition having been voted in tho affirm ativo by tho m ajority ,

tlie Hoard was justified  in its  subsequent acts, and m ay proceed to  erect 
the  hospital in accordance w ith the  law. Tho bonds were legally issued, 
and aro a valid security  so far as any  question has been hero presented. 
T he courts have nothing to  do w ith tho wisdom of the  scheme, tho necessity 
for the  hospital or tho am ount to  bo expended. All these aro m atte rs  of 
adm inistra tion  w ith which tho court cannot interfere, so long as the  form 
of law and procedure have been followed. In  m y opinion, this com plaint is 
dem urrable, as it does not s ta to  any  ac t perform ed by the  Hoard which is 
illegal. To say  th a t  the  Hoard acted  illegally is bu t a  conclusion. T he 
fac t pleaded is no t an illegal a c t .”

Tho $50,000 bonds referred to abovo wero awarded on 
April 5 to tho Equitablo Trust Co. of N . Y.—See V. 100, p. 
1286.

W hitley County (P. O. W illiamsburg), Ky.—Road 
Bonds Valid.—Tho $250,000 road bonds voted April 24 wore 
declarod valid on Juno 15 by tho Court of Appeals, affirming 
the Whitloy Circuit Court—V. 100, p. 1531.

B o n d  Proposals a n d  Negotiations this week 
have been as follows:

ADA COUNTY (P. O. Boise), Ida.—B O N D  E L E C T I O N . — On June  29 
a proposition to  issuo $200,000 road and bridge bonds will bo subm itted  
to  tho voters of th is county.

AKRON, Summit County, Ohio.— B O N D  S A L E .— On Juno 23 tho 
two issues of 434% bonds aggregating $34,725 and the  two issues of 5%  
bonds aggregating $52,600 wero aw arded to  Hornblower & Weeks of N . Y . 
— V. 100, p. 1851. There wero seven o ther bidders.

ALBANY, W hiteside County, Ills.—B O N D  E L E C T I O N . — 'Tho ques
tion c f issuing $7,000 power-plant bonds will be subm itted  to  tho voters on 
Ju ly  6 it  is reported.

ALBANY COUNTY (P. O. Albany), N. Y . — B O N D  O F F E R I N G .—  
Isaac La Grange, Co. T reas., will offer for sale a t  12m. Ju ly  3 $81,000414%  
reg. highw ay-im pt. (county 's share) bonds. In t. sem i-ann. Due $1,000 
yearly on Ju ly  15 from 1916 to  1928 incl., and  $68,000 Ju ly  1 1929.

ALLEN SCHOOL TOWNSHIP (P. O. Avilla), Noble County, Ind .— 
B O N D  O F F E R I N G .— Proposals will bo received until 1 p. m . Juno 28, it  is 
s ta ted , by J .  S. H ortner, Tw p. Trusteo, for $20,000 434% school bonds.

ALLOUEZ TOWNSHIP (P. O. Allouez), Superior County, Wise.— 
B O N D S  T O  B E  O F F E R E D  N E X T  Y E A R .— Tho Town Clerk advises us 
th a t  tho $5,200 highw ay bonds voted Fob. 26 will no t be offered for sale 
un til next year— V. 100, p. 749.

ALTA SCHOOL DISTRICT (P. O. Alta), Buena Vi3ta County, 
Iowa.— B O N D  E L E C T I O N .— A vote will bo taken  on June  28, it  is s ta ted , 
on th e  issuance of $55,000 bldg, and  equip, bonds.

ANAMOOSE, McHenry County, No. Dak.—B O N D  E L E C T I O N  
P R O P O S E D .— This village contem plates holding an  election to  subm it to  a 
voto the  question of issuing water-w orks-system -construction bonds.

ANSONIA, Darko County, Ohio.—B O N D S  D E F E A T E D .— The ques
tion of issuing $22,000 sewerago and  w ater-works-system  bonds was de
feated a t  tho election held Juno 7.

ARMOUR, Douglas County, So. Dak.—B O N D S  N O T  S O L D .— N<> 
sale was made of tho $20,000 5% 5J4-year (aver.) sowcrage-system -constr • 
bonds offered on Juno 5.— V. 100, p . 1689. Denom . $1,000. D ato  
M arch  1 1915. In t. sem i-annually. D ue $2,000 yearly  M arch  1 from  
1910 to  1925. inclusive.

ATHENS, Athens County, Ohio.—B O N D  O F F E R I N G .— P r o p o s a l s  
will bo received u n til  12 m . Ju ly  3 by C . W . Gross, C ity  A ud ., for $6,300 
5% w ater-supply-im provem ent bonds. Denom . $1,260. D ato  M arch  1 
1915. In t. M . & S. D ue $1,260 yearly on Sept. 1 from  1916 to  1920, incl. 
C ert, chock on an  A thens C ounty  bank for $400, payab le  to  tho  "C ity  of 
A thens” , required. B ids m ust bo unconditional.

A U STIN , T exas.— B O N D  O F F E R I N G .— Proposals will bo received until 
Ju ly  7 by  A. P . W ooldridge, M ayor, for the  $425,000 street and bridge- 
im p t., $50%900 san itary  sewer and  $25,000 school building 5% bonds voted  
June  9—-V. 100, p . 2099.

BA RB ER TO N , S u m m it C o u n ty , O h io .— B O N D  O F F E R I N G .— Geo. 
M . Korns, C ity  A ud., will receive bids un til 12 m . June  29 for the  follow
ing 5% W ooster road-im pt. bonds:
$4,100 assess, bonds. Denom. (20) for $200, (1) for $100. D ue $500 

June 1 1916 and $400 yrly . on Juno 1 from 1917 to  1925 inch 
2,300 c ity ’s portion bonds. Denom. 7 for $200 and 3 for $300. D ue 

$200 yrly. on Juno 1 from  1916 to  1922 incl. and  $300 on June  1 
1923, 1924 and  1925.

D ato  Juno 1, 1915. Prin . and sem i-ann. in t. (J. & D .) payablo a t  office 
of C ity  Treas. C ert, check for 1 % of bonds bid for, b u t not less th an  $100, 
payablo to  C ity  T reas., required. Bonds to  bo delivered and paid for w ithin 
10 days from tim e of aw ard. Purchaser to  pay  accrued in terest.

BARLOW  SCHOOL D IS T R IC T  (P. O. B arlow ), W a s h in g to n  
C o u n ty , O h io .— B O N D  S A L E .— Wo aro advised th a t  a  Colum bus firm  
has purchased the $12,000 hiph-school-building bonds which wero voted 
on Jan . 18.— V. 100. p. 654.

B A RR SCHOOL T O W N SH IP  (P. O. M ontgom ery), D aviess C o u n ty , 
I n d .— W A R R A N T  O F F E R I N G .— Daniel E . Carlin, Tw o. Trustee , will 
receive bids until 2 p. m . Ju ly  10 for $1,200 6% w arrants dated  Ju ly  1 1915 
Denom. $300. In t. J .  & J .  Duo $300 each six m onths from Jan . 1 1910 
to  Ju ly  1 1917 inclusive.

BELM ONT, M iddlesex  C o u n ty , M ass.— B O N D  S A L E . — On June  22 
the  threo issues of 4% coupon tax-free bonds, aggregating $19,000, wero 
aw arded to Hornblower & Weeks of Boston a t  100.18 and  in t.—  V. 100, 
p. 2099. O ther bidders were :
Old Colony T r. Co., B oston. 100.141 B lake Bros. & C o., B oston__ 100.03
M errill, O ldham & C o., H ost. 100.089 Blodget & C o., B oston______100.023
K. M . Earns wort li & Co..Bost. 100.06 IC urtis & Sanger, B oston__100.011
11. L. D ay&  C o.. B oston___ 100.0591

B EN TO N  CO UN TY  (P. O. F ow ler), I n d .— B O N D  O F F E R I N G .— Ben.
F . Hawkins, C o. T reas., will receive bids until 10:30 a . m . Juno 30 for 
$2,840 M ess man road and $9,940 Pierce road 434 % road-im pt. bonds.

BENTON H A RBO R, B errie n  C o u n ty , M ich .— B O N D S  D E F E A T E D • 
— Tho question of issuing th e  $28,000 v iaduct bonds was defeated a t  th e  
election held June  7.— V. 100, p . 1945.

BEREA, C u y ah o g a  C o u n ty , O h io .— B O N D S  N O T  Y E T  S O L D .—  
N o sale has yet been m ade of the $5,500 434% 6 34-year (aver.) coupon 
general-im pt. bonds offerod w ithout success on Oct. 10 1914.— V. 99, 
p . 1924.

BEVERLY, Essex County, Mas3.— T E M P O R A R Y  L O A N .— On June  21 
tho loan of $l0O,OOO m aturing Dec. 15 1915 was negotiated w ith Blake Bros. 
& Co. of Boston a t  2.685% discount— V. 100, p . 2099. O ther bidders were:

D i s c o u n t .
Bond & Goodwin, B oston----- 2.84%
M organ &  B a rtle tt, B o sto n ..2 .845%
C urtis  & Sanger, B oston___ «2.89%
Salomon Bros. & H utzler,N .Y .2.89%

D i s c o u n t .
Livingston D avis, B oston— 63.00% 
Loring .Tolm an & Tupper,

B o s to n ___________________ 3.04%
Farm ers' L . & T . C o., N . Y -,3 .2 5 %  

a Plus $1 25 prem ium . 6 Plus $30 50 prem ium .
BIN G H A M TON , N. Y .— B O N D  S A L E .—-Tho following bids wero re

ceived for tho $10,000 fire-dept. and $28,000 Robinson S t. grade crossing 
bonds offered on Juno 23— V. 100, p . 2025:

$10,000 $28,000 
■ F ir e .  G r a d e  C r o s s .

W  T W eleli 1 no  o r.
W m . R . Com pton C o., New Y ork____________________ .T _____ 101.83
A. B. Loach & C o., New Y ork_______________________ 101.705 ______
H arris, Forbes & Co., Now Y ork ..........................................101.582 101.582
J . S . Bachc & C o., New Y ork .  ...................................... . ..1 0 1 .5 1 7  101.795
II. A. K ahler & Co., Now Y o rk ........................ ....................101.37 101.37
Hornblower & Weeks. New Y ork_____________________101.2292 101.78
Geo. B. Gibbons & C o., New Y ork___________________101.02 101.55

B O N D  O F F E R I N G .— Proposals will bo received until 11 a . m . June  30 
by D. W. Foster, C ity  Clerk, for $233,700 434% coup. (reg. a t option of 
holder) W ard school im pt. bonds. Denom. 1 for $700, 233 for $1,000. 
D ato Oct. I 1914. In t. A. & O. Duo $7,000 yearly on Oct. 1 from  1916 
to 1948 inch and $2,700 Oct. 1 1949. Certified check on an  incorporated 
bank or tru s t com pany for 2%  of bonds bid for, payablo to  II. M . G itchell,
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C ity  T reasurer, required. Purchaser to  pay  accrued interest. T he U. S. 
M tgo. & T ru st Co. will certify as to the genuineness of the  signatures of tho 
c ity  officials and the  seal impressed thereon, and the ir v la id ity  will be a p 
proved by Hawkins, Dolafield & Longfellow of New Y ork C ity , whoso opin
ion will bo furnished to tho purchaser. T he official notice of this bond of
fering appeared in tho “Chronicle” of Juno 12, pago 2031.

B L IS S F IE L D  T O W N SH IP  (P. O. B lis sfie ld ) , L enaw oe C o u n ty , 
M ich .— B O N D  O F F E R I N G .— Ralph E . F le tcher, Tw p. C lerk, will receive 
bids until 10 a . m . June 30 for 330,000 5%  highw ay-im pt. bonds. A uth . 
C hap. 14 of Act 283, Session Laws of M ich., 1909. Denom. 81,000. D ate 
Ju ly  1 1915. Tnt. payablo ann. Duo 80,000 yrly. on Ju ly  1 from 1916 to  
1920 incl. Purchaser to  pay  accrued interest.

B O ISE C IT Y , A da C o u n ty , Id a h o .— B O N D  O F F E R I N G .— Proposals 
will bo received until 12 m . Ju ly  2 by  N ancy E . R obertson, C ity  C lerk, for 
th e  8105,354 65 10-20-yr. (opt.) coupon refunding bonds a t  no t exceeding 
5% in t.— V. 100, p . 1945. Denom. (105) 81,000, (1) 8354 65. D ate  
Ju ly  1 1915. Principal and semi-annual in t. (J. Sc J .) payable a t  tho C ity  
Treas. office or a t  the  Chase N a t. B ank, N . Y . C ert, check on some bank 
of Boise C ity  for 82,500, payable to  tho c ity , required. All bids will bo 
received subject to  approval as to legality of issue.

BOONE CO UN TY  (P. O. L e b a n o n ), I n d .— B O N D S  N O T  S O L D .— 
N o bids were received on Juno 9 for the  81,370 4 A %  5 ’I-y ea r (aver.) 
highw ay-im pt. bonds offered on th a t day .— V. 100, p . 1945.

B O W L IN G  G REEN  T O W N SH IP  SPEC IA L SCH O O L D IS T R IC T  
(P. O. N ew ark ), L ick in g  C o u n tv , O h io .— B O N D  E L E C T I O N .— Reports 
s ta te  th a t  an election will be held Juno 29 to  vote on the  question of issuing
825.000 building bonds.

BREV A RD  CO UN TY  (P. O. T itu sv ille ) , F la .— B O N D S  V O T E D .—  
Tho proposition to  issue 8150,000 D istric t N o. 3 road bonds carried, it  is 
s ta ted , a t  an election held Juno 15.

B R ID G E P O R T , F a irf ie ld  C o u n ty , C o n n .— R E S U L T  O F  B O N D  
E J E C T I O N . — R e  ports s ta te  th a t a t tho election held June  19 the  questions 
of issuing G rand St. bridge. E ast W ashington Avo. bridge and th e  municipal 
ice p lan t bonds carried, while the  propositions to  issue tho incinerator-plant 
and  school bonds wero defeated.— V. 100, p . 1945.

B R ID G E P O R T , B e lm o n t C o u n ty , O h io .— B O N D  E L E C T I O N .__An
election will bo held Juno 29, reports s ta te , to  vote on tho question of issuing
810.000 im provem ent bonds.

B R IST O L , S u ll iv an  C o u n ty , T e n n .— B O N D  S A L E .— On June  15
810.000 6% 1-5-year (ser.) s treet-im pt. bonds wero aw arded to  tho Secur
ity  Sav. B ank Sc T ru st Co. a t  101.65— a basis of about 5 .40% . Denom 
8500. D ate  Ju ly  1 1915. In t .  J .  & J .  0

BRO W N  T O W N S H IP  R U RA L SCH O O L D IS T R IC T , F r a n k l in
C o u n ty , Ohio.-—B O N D  O F F E R I N G .— Bids will bo received until 1 p in 
Ju ly  7 by  Geo. C. Renner, D ist. C lerk, for 825,000 5% site-purchaso and  
£?,V?™uctlon bonc,s- A uth . Secs. 7625-7627 incl. Gen. Codo. Denom.
81.000. In t. A. Sc O. D ue 81,000 each six m onths from April 1 1916 to 
A prd 1 1928 incl.

•B,^ U£ S W IP ? , ^ Nr> TOPSHAM  W A TER D IS T R IC T  (P. O. B ru n s 
w ick ), M e.— B O N D  S A L E .— R eports s tato  th a t  C . E . Denison Sc Co. of 
Boston have been aw arded a t  98.27 the  820,000 4% bonds which wero 
offered w ithou t success on Juno 30 1914.— V. 100, p. 2025. D a te  Ju ly  1
1914. D uo in 1941.

B U H L, S t L o u is  C o u n ty , M in n .— BOND O F F E R I N G  .— Proposals 
will be received until 4 p . in. Ju ly  14 by Axel K ilstrom , Village Recorder, 
for th e  860,000 y j^ -year (average) refunding bonds authorized by  voto of 
138 to  10 a t an election held June  15. Denom. 81,000. D ate  Ju ly  20 1915. 
In te res t (rate  not to  exceed 6% ) sem i-annually. Duo 85,000 vearly Ju ly  20 
from 1917 to  1928, inclusive. An unconditional certified check on some 

or national bank having banking connections in S t. Louis C ounty  for
83.000, payablo to  W m. R enlund, Villago T reasurer, required. Bids m ust 
be unconditional.

BU RBA N K  SCH O O L D IS T R IC T , S a n ta  C la ra  C o u n ty , C a l if .—
B O N D S  D E F E A T E D .—-Tho question of issuing tho 87,500 5 A %  school 
bonds was defeated a t  tho election held M ay 29—V. 100 ,p. 1768. Tho 
voto. It Is s ta ted , was 94 “ for” and 129 “ag a in st.”

CAMDEN CO U N TY  (P. O. C am d en ), N. J .— B O N D  O F F E R I N G __
Bids will be received until 11:30 a. m. Ju ly  14, it is reported by Geo T 

A ud .. for an issue of 820,000 4M %  30-yr. hospital bonds! 
C ertified check for 5% required.

CANDO, T o w n e r C o u n ty , No. D ak .— B O N D  S A L E .— On .Tuno 7 the
812.000 5% 20-year auditorium -construction bonds wero aw arded to  the  
M inneapolis T ru st Co. of M inneapolis a t  101.35 and in t.— a basis of about 
4 .891% . O ther bids wrro :
C. O. Kalman & Co.,,St. I’aul-S12,125| Jam es N . W right Sc Co.
H anchett Bond C o., Chicago. 42,0001 D en v er_________________-812,000

CANTON, S ta rk  C o u n ty , O h io .— B O N D  O F F E R I N G .— Bids will bo 
received until 12 m . Ju ly  6 by E m m et C. B rum baugh, C ity  A ud .. for 
tho  following coup, bonds:

81,200 5% park  p roperty  im pt. bonds. Duo M ar. 1 1920.
6.000 com fort s tation  im pt. bonds. Denom. 81,000. D ue M ar 11925
4.000 5% city-hall-im pt. bonds. Denom. 81,000. Duo M ar. 1 1905
3.000 5% D etention Hospital im pt. bonds. Denom. 81 000 D ue

M ar. 1 1925.
185.000 4 A  % scw age-treatm ent-plant-constr. bonds. Denom Si 000

Duo Sept. 1 1954.
3,400 5% street-im pt. (city’s portion) bonds. Denom . (2) 81 000 
_  (1) 81.400. Duo M ar. 1 1920. * ’ ’
D a te  M ar. 1 1915 except the  8185,000 issue, which is dated  Sept. 1 1914 

In t. sem i-ann. C ert, check on a  C anton bank for 5% of bonds bid for 
payable to  C ity  T reas., required. Bonds to  bo delivered and paid for 
w ithin 10 days from tim o of aw ard. Purchaser to pay accrued in t. and 
shall p rin t a t  ids own expense tho necessary blank bonds on special bond 
borders and coupon sheets to  bo furnished by th e  citv . A certified copy of 
th e  ab strac t showing the  legality of these bonds will bo furnished successful bidder.

p nm\ Ch-?l aS C° u n ty > K y .— B O N D S  V O T E D .— T he question 
of issuing $15,000 site-purchaso and  school-building bonds carried, it is 
s ta ted , a t  an election held Juno 22.

D ate  Ju ly  1 1915. In t. A. & O. Duo 8500 each six m onths from Oct. 1 
1916 to  Apr. 1 1941 incl. C ert, check for $200, payablo to  D ist. T reas., 
required. Purchaser to pay accrued in terest.

C H IC A G O , 111.— B O N D  S A L E .— Tho following “all or none” bids wero 
received on June  23 for the 11 issues of 4 %  bonds aggregating $5,798,000 
offered on th a t day:
Kissell, K innicutt & Co. and the N a t. C ity  B ank of N . Y ., jo in t ly . .96.599 
N . AV. Halsey & Co., A. B. Leach Sc C o., C ontinental Sc Commercial 

T r. & Sav. Bank, M erchants’ Loan Sc T ru st Co. and tho Illinois T r.
& Savings Bank, Chicago, join tlv  _ ____________ 96.586

Tho F irst T ru st & Savings Bank, Wm. A. Read Sc Co. and tho H ar
ris T r. & Sav. Bank of Chicago, jo in tly  ......... ............. ..96 .442
T he following is a  list of tho bonds offered:

$200,000 police stations.
150.000 bath ing  beach.
200.000 playgrounds.
910.000 refunding, river im pt. 

1,355,000 refunding, w ater loan.

bonds.
CA RRO LL CO UNTY (P. O. D elph i), I n d .— B O N D  O F F E R I N G .— Pro- 

posalsw ill be received until 2 p. m . June 29 by AV. H . Lesh, Co. T reas., for 
tho following 4 ' A %  h ighw ay-im pt. bonds:
S;>.000 C hristian Young et al. road bonds in Jefferson Tw p. Denom. $250.

7.000 John Jervis e t al. road bonds in Dem ocrat Tw p. Denom. 8350
6.600 Dennis Sprinklo e t al. road bonds in Rockcreck Tw p. Denom. $330.
6.000 A. F . Clingcnpeel e t al. road bonds in Carrollton Tw p. Denom. 8300.

D ato Juno 8 1915. In t. M . & N . Duo ono bond of each issue each six
m onths from M ay 15 1916 to  N ov. 15 1925 incl.

CAS3 CO UN TY  (P. O. W alk er), M in n .— B O N D  O F F E R I N G .— Pro- 
posals will bo received until 2 p. m . Ju ly  6 by  C. D . Bacon. C ounty  A uditor, 
for 8B1,000 5% 314-year (aver.) funding bonds. D ato Juno 1 1 0 1 5 . In t.
’J ' &o ,DA™D u,‘ S .M 00 yearly  D ec- 5 from 1916 to  1920, incl. C ert, check for 81.000 required.

CEN TR E SCH O O L T O W N S H IP  (P. O. L ib e r ty ), U n io n  C o u n ty  
I n d .— BOND S A L E .— On Juno 22 tho $5,000 4 'A %  3W -yr. (aver ) coup 
school bonds wero aw arded to  tho Fletcher Amer. N a t. Bank of Indianapolis 
a t  100.255 and  in t.—a basis of about 4.42% .— V. 100, p . 1945. P

CHAM PION SCH O O L D IS T R IC T  (P. O. W arren ), T ru m b u ll 
C o u n ty , O h i o . —- B O N D  S A L E .  Tho S16.000 building bonds voted 
N ov. 3 last wero disposed of on M arch 1.

CHARDON, G e au g a  C o u n ty , O h io .— B O N D  O F F E R I N G .__Pro
posals will bo received un til 12 m . Ju ly  6 by  R obert S. Parks Vll Clerk 
for $70,000 5 A %  sewerago and sew age-treatm ent bonds. Denom 8500’ 
D ato  Juno 1 1915. In t. A. & O. Due .$500 each six m onths from April i 
1917 to  April 1 1921, incl., and  81.000 each six m onths from  Oct. I 1921 
to Oct. 1 1953, incl. C ert, check for 1% of bonds bid for. payable to  Vil. 
T reas., required. Bonds to  bo delivered and paid fo r within 10 days from 
tim o of aw ard. Purchaser to  pay  accrued in terest.

C H ARLESTO W N  T O W N SH IP  RU RA L SCHOOL D IS T R IC T , P o r 
ta g e  C o u n ty , O h io .— B O N D  O F F E R I N G .—-Bids will bo received until 
1 p. m . Ju ly  1 by R. A. Sanford, D ist. C lerk, Sc Treas. (P . O. Ravenna
R. F. p .  No. 1), for the  $25,000 5% site-purchaso and constr. bonds voted 
Juno 1— V. 100, p. 1852. A uth . Sec. 7625. Gen. Codo. Denom. 8500.

$500,000 hospital.
300.000 incinerator.

1,000,000 harbor construction.
60,000 AVorthy School dorm itory.

723.000 bridges.
400.000 fire houses.
C H IC A G O  (R idge Avo. P a rk  D is tr ic t) ,  I l l s .— B O N D  O F F E R I N G .

— Bids will be received until 8 p. m. June  28 bv  Frank  J .  Klein, Secretary 
Board of P ark  Commissioners, a t  his office 1334-1340 Stock Exch. B ldg., 
Chicago, for the  $35,000 5% park  bonds voted Juno 7 .— V. 100, p. 2025. 
D ate  Ju ly  1 1915. In t. J . Sc J .  D ue $1,000 on Jan . 1 1917, 1918 and  1919 
and $2,000 yearly  on Jan . 1 from 1920 to 1935 incl.

CH IC A G O  JU N C T IO N , H u ro n  C o u n ty , O h io .— B O N D  S A L E .— Tho 
Industria l Commission of Ohio purchased a t  p a r and in t. on M ay 24 an issuo 
of 83,000 5 'A  %  w ater-w orks-im pt. bonds. Denom. 12 for $200, 6 for 8100. 
D ato M ay  1 1915. In t .  M . & N . Duo $500 yearly on M ay 1 from "l918 
to  1923 inclusive.

C IN C IN N A T I, O h io .— B O N D  S A L E . — On Juno 24 tho soven issues of 
4 14 % bonds, aggregating $1,519,800, wero aw arded as follows, it is s tated  
(V. 100, p . 1852):
$1,000,000 sower bonds to  Field, R ichards Sc Co. and Seasongood Sc M ayor 

of C incinnati join tly  a t  102.36.
519,800 ten  issues, im provem ent bonds, to  tho AVostorn-German Bank 

and the  Brighton-Germ an Bank of C incinnati, jo in tly , for 
8526,660— eoual to  101.319.

CLAY SCH O O L D IS T R IC T , S u t t e r  C o u n ty , C alif.— B O N D S  D E 
F E A T E D .—Tho question of issuing $5,000 sehool-bldg.-im pt. bonds failed 
to  carry , it is s ta ted , a t  a  recent election.

CLAYTON, S t. L o u is  C o u n ty , Mo .— B O N D  S A L E . — O n  June  8 an 
issue of 810,000 5% bonds wero aw arded, it is s ta ted , to  Altheimor Sc Rawl
ings Investm ent Co. of St. Louis. D ue serially from 1918 to  1925 incl.

C LIN TO N  CO U N TY  (P. O. W ilm in g to n ) , O h io .— B O N D  O F F E R I N G .  
— Proposals will bo received un til 12 m . Ju ly  15 (dato changed from Juno 1) 
by  H arry Gaskill, C ounty  A uditor, for $300,000 5% site-purchaso and 
court-houso and jail-erection bonds. A uth. Sec. 5642-1, Gen. Codo,
O. L. Vol. No. 102, pago 448. Donom. $500. D ate  Ju ly  15 1915. Int. 
sem i-ann. a t  the  C ounty  T reas. offico. Duo $12,000 yearly Sept. I from 
1921 to  1943 incl. and $24,000 Sept. 1 1944. Bonds to  bo delivered 10 days 
from da te  of sale. C ert, check on a  C linton C ounty  bank for 5% of am ount 
of bid required. B idders shall bo satisfied as to  tho legality of said bonds 
beforo tho hour of sale. These bonds wero offered b u t not sold as 4 lA s  
on Juno 1.— V. 100, p . 1946.

CLOQUET, C a r l to n  C o u n ty , M in n .— BOND S A L E . — On June  16 
$12,000 5% 2)^-year (aver.) coupon fire-lial1-erection bonds were awarded 
to tho Union Investm ent Co. of M inneapolis for $12,013 (100.108) and  
in t.— a basis of abou t 4 .953% . O ther bids wero :
Bolgcr, M osser & AVlllaman, Chicago, par, less $175.
H anchett Bond C o.. Chicago, par, less $221.

Denom. $500 and 81,000. D ato  Ju ly  1 1915. In t. J .  Sc J .  Duo 
$3,000 yearly Ju ly  1 from  1916 to  1919, inclusive.

COCKE CO UN TY  (P. O. N ew p o rt), T e n n .— B/D.S R E J E C T E D .—All 
bids received for tho $200,000 5%  30-yr. road bonds offered on Juno 22 
wero rejected.— V. 100, p . 1946. I ho bonds will now bo offored a t  private  
salo.

CO LLIN G SW O O D  SC H O O L D IS T R IC T  (P O C o llingsw ood), 
C am den  C o u n ty , N. J .— B O N D  O I U U p l lN G .— 'Y . J .  Bailey, Chairm an of 
tiie Board of Education, will receive bids until 8 p. m . Ju ly  1 for 875,000 
semi-annual 4 ' A %  5-29-year serial school bonds. Certified check for 2% 
required. Tiieso bonds were advertised to  bo sold on April 8, bu t th a t salo 
was la te r postponed indefinitely .— V. 100, p. 1279.

COLUMBIA CO UNTY (P. O. L ak e  C ity ), F la .— BOND E L E C T I O N . —  
Reports s ta te  th a t an election w flJbq held Ju ly  8 to  decide w hether or not 
this county shall issuo $250,000 road bonds.

COLUMBIA T O W N SH IP , T u sc o la  C o u n ty , M ich .— B O N D  S A L E . —  
On Juno 21 tho $25,000 5%  10-ycar road bonds wero awarded to J . F. M c
Lean & Co. of D etroit a t 101.50—a basis of abou t 4.81% — V. 100, p. 1769. 
Donom. $1,000 and  $500. Dato Ju ly  l  1915. In t. ann. on M ar. 15.

COLUMBUS H IG H  SCH O O L D IS T R IC T  (P. O. C o lum bus), P o lk  
C o u n ty , N o. C aro .— B O N D S  V O T E D .  An election held Juno 8 resulted 
it  is reported , in favor of tho question of issuing $10,000 building and 
equipm ent bonds.

C O NESV ILLE SPEC IA L SCH O O L D IS T R IC T  (P. O. C onesv ille), 
C o sh o c to n  C o u n ty , O h io .— B O N D S  N O l  S O L D .—AVo are advised th a t 
because of an in junction no sale has yet been m ade of tho 825,000 5% 
1311-year (aver.) bldg. Sc equip, bonds offered for sale on Jan . 4— V. 99 p . 
1848. .

COOK CO UN TY  (P. O. C h icago ), 111.— B O N D  I S S U E S  A L L  D E 
F E A T E D .— According to  reports, tho official returns show' th a t the  82 -
500.000 jail, $ 1 ,0 6 0 ,0 0 0  hospital and $200,000 bldg, bonds wero all de
feated a t  tho election held Juno 7. Early re turns s ta ted  th a t tho $1,000,000 
hospital issuo had  carried. Sco V. 100, p. 2025.

CO SH O CTO N , C o sh o c to n  C o u n tv , O h io .— BOND O F F E R I N G .—  
Bids will be received until 12 m . Ju ly  10 by If ugh Gamblo, C ity  A uditor, 
for SI 1.000 5% South Seventh St. im pt. (assess.) bonds. A uth . Sec. 3914, 
Gen. Codo. Denom . $500. Dato June  1 1915. In t. .1. *  I). Duo
81.000 vearlv on Sopt. 1 from 1916 to  1923 incl. and 81 ,500 on Sept. 1 192 l 
and 1925. Certified check on a Coshocton bank for 10% of bonds bid for. 
required. Bonds to  bo delivered and paid for within 10 days from timo of 
aw ard . Purchaser to  pay accrued interest.

CRA W FO RD  CO UN TY  (P. O. E n g lish ) , In d .— B O N D  O F F E R I N G .—  
Bids will bo received until 2 p . m . Ju ly  6 by A. II. F lanigan, C ounty 
T reasurer, for the  following 4 'A V c highw ay-im provem ent bonds:
$1,400 Clarence Donbo c ta l  road bonds in Union Township. Denom 870

6,600 F rank  A. Thornbury e t a! road bonds in Sterling Tw p. Denom. 8330 
D ate Ju ly  6 1915. In t. M . *  N . Duo one bond of each issuo each six 

m onths from  M ay  15 191b to  N ov. 15 1925, inclusive.
CU TLER SCH O O L D IS T R IC T , T u la re  C o u n ty , C a lif .— B O N D  

S A L E . — On June  9 tho $8,000 6% 9 )4 -year (aver.) gold site-purchaso 
building and equipm ent bonds wero awarded to tho F irst N a t. B ank of 
Tulare for $8,395, equal to 104.937— V. 100, p. 1946.

DAVIESS CO U N TY  (P. O. W ash in g to n ) , I n d .— B O N D  O F F E R I N G .  
—John L. C lark , C ounty  T reas ., will recoivo bids until 12 m. Juno 30 for 
tho following 4 lA  %  coup, highw ay-im pt. bonds:
82.000 E lijah  R adcliff e t al. road bonds in AVashington and B arr Twps. 

Denom. $100.
7,000 D udley V. Ellis e t al. road bonds in AVashington Tw p. Denom. 

$350. , , .  ,
1,300 Jacob AV. C lark e t al. road bonds in AVashington Tw p. Denom. 865.
6.400 A. II. Boss e t al. road bonds in Steele Twp. Denom. 8320.
3.400 Thos. Cochran e t a b ro a d  bonds in W ashington Tw p. D enom .$170.
3,200 R. A. Brown et a l. No. 1 road bonds in W ashington Tw p. Denom.

$160. „ , , ,
3,960 Jos. M . Neiswanger et al. road bonds in Elm ore Tw p. D enom .8198. 
1,900 John  J .  D ougherty  e t al. road bonds in AVashington Tw p. Denom.
1,860 Geo. Sum m it e t a l. road bonds in Steele Tw p. Denom . $93.
D ato Juno 15 1 9 1 5 . In t. M . & N. Duo one bond of each issue cacii 

six m onths from M ay 15 1916 to  Nov. 15 1925 incl.
DAWSON CO UN TY  SCHOOL D IS T R IC T  NO. 82, M o n t.— BOND 

O F F E R I N G .— Bids will bo received luntil 11 a. m . Ju ly  3 by (M rs.) F . J .  
H asty. Clerk Bd. of School Trustees, a t  tho Exchange Stato B ank, Glendive, 
for $1,000 8-10-ycar (opt.) coupon school bonds a t  not exceeding 6%  int.

D E E R FIE L D  T O W N 3H IP  (P. O. T ecum soh), L enaw ee  C o u n ty , 
M ich .— B O N D  E L E C T I O N  P R O P O S E D .— According to  local newspaper re
ports th is  tow nship has filed petitions asking th a t an election bo held to voto 
on tho question of issuing $50,000 highway bonds.
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DE KALB C O U N T Y  (P. O. A u b u rn ) ,  I n d .— B O N D  O F F E R I N G .—  

Ram G . S tone, Go. T reas., w ill receive b ids until 10 a. m . Juno 30 for the  
follow ing 4 >3 % h ighw ay-im provem ent b o n d s:
88 ,100  B utler T w p. h ighw ay bonds. D en om . $405.
13,500 Jackson T w p. h ighw ay bonds. D en om . $675.

D a te  Juno 15 1915. In t. sem i-annual.
DELAW ARE CO UN TY  (P. O. M uncie), I n d .— B O N D  O F F E R IN G .—  

B ids w ill be received by G. G. W illiam son. C oun ty  T reas., u ntil 10 a. m . 
Ju ly  7 for $3 ,760 4 A %  5M -year (aver.) N ath an  M . Shockney et a l. h igh - 
w ay-im p t. bonds, in L iberty T w p. D enom . $188. D ato  June 15 1915. 
In t. M . & N . D ue $188 each six m onths from  M ay  15 1916 to  N o v . 15 
1925 iucl.

D E L H I (TOW N) U N IO N  FR E E  SC H O O L  D IS T R IC T  NO. 16 (P. O.
D elh i), D elaw are  C o u n ty , N. Y .— B O N D  O F F E R I N G .— Bids w ill be re
ceived  until 3 p. m. Ju ly  7 b y the B d . o f E d . a t  the office o f II. J . I lew itt  
in D elhi for th e  follow ing 5% coup, school bonds:
$50,000 bonds. D uo yearly on Sept. 15 as follows: S I ,000 1917 to  1926 

Inch, $1 ,500 1927 to 1936 in ch , $2,000 1937 to  1911 inch and $2,500  
from  1942 to  1947 inch

7,000 bonds. D u e $1 ,500 on Sopt. 15 1915 and 1916 and $500 year ly  
on Sept. 15 from  1917 to 1924 inch

A uth . Sec. 480 o f Education Law . D enom . $500. D ato  Sept. 15 1914. 
In t. M . & S. a t D elaw aro N a t. Bank, D elh i, in N . Y . exchange. C ert, 
check or draft on a N . Y . S tate bank for 5% o f  bonds b id for, payable to  
D ist. T reas., required. D elivery  a t offico o f II. .1. I lew itt  in D elhi on  A ug. 
18 a t 11 a . m ., unless a  subsequent dato shall lie m utually agreed upon . 
N o  other bonded deb t. T ota l assessed v a l., $689 ,815 , con sistin g  o f $633 ,
675 real estato , $8 ,190 special franchise and S 47.950 personal p roperty. 
B lank  form s for bids furnished upon request.

D S L P H O S , A lle n  C o u n ty , O h io .— BO N D  O F F E R I N G .— B id s w ill be 
received until 12 m . Ju ly  13 by A. E . W cgor, C ity  A uditor, for $12,387 96 
5% sow age-dilution bonds. A uth . Sec. 3939, G en. C ode. D enom . 24 
for $500, 1 for S387 96. D a te  April 1 1915. In t. \ .  to G. D u e  April 1 
1927. ce r t if ie d  chock for 5% o f bonds bid for required. B onds to  bo de
livered and paid for w ith in  10 d ays from tim e o f aw ard. Purchaser to  
p ay  accrued in terest. .

D EN ISO N , C raw fo rd  C o u n ty , Io w a .— B I D S . — Tho following are  the
othor bids received for tho $20,000 5%  w ater-w orks-ext. bonds aw arded 
on M ay 21 to  the  Crawford C ounty  S tate  B ank of D enison a t  101.55, in t. 
and blank bonds (V. 100, p . 2026):
Kissel, K inn icu tt to C o., Chicago, $20,306.
Geo. M . Bechtel to C o., D avenport, $20,207.
Percival Brooks Coffin, $20,176 50.
Ilan ch o tt Bond C o., Chicago, par less $183 for bonds.
U nited S tates T ru st C o., Om aha, p a r loss $200 for bonds.

Denom. $1,000. Date Juno 1 1915. In t. J .  & J .  Duo Juno 1 1935, 
subject to  call 85,000 in 5, 10, 15 and 20 yoars.

DONORA SCH O O L D IS T R IC T  (P. O. D o n o ra ), W a s h in g to n  
C o u n ty , P a .— B O N D  S A F E . — On Juno 18 tho  $22,000 4  A  %  tax-free 
school bonds were aw arded to tho  M ellon N a t. Bank of P ittsbu rgh  for 
$22,045 (100.204) and in t. and  blank bonds—V. 100, p . 2026. Lyon 
Singer & Co. of P ittsburgh  bid $22,000.

DOUGLAS, C onverse  C o u n ty , W yo.— B O N D  O F F E R I N G . — Proposals 
will be received until 2 p. m . Ju ly  15 by  II. S. D atosm an, Town C lerk, for 
$15,000 5  A  % 10-30-yr. (opt.) coup, fire-dept.-bldg, bonds. Denom . $500. 
D ate  Ju ly  1 1915. In t. J .  to J .  C ert, check for $209 required.

77ie o f f i c i a l  n o t i c e  o f  t h i s  b o n d  o f f e r i n g  w i l l  be  f o u n d  a m o n g  t h e  a d v e r t i s e 
m e n t s  e l s e w h e r e  i n  t h i s  D e p a r t m e n t .

D UNSM UIR, S isk iy o u  C o u n ty , C alif.— B O N D  S A L E . — O n  June 11 
tho $23,250  6 % 10-ycar (aver.) street-im provem ent bonds w ere awarded  
to B ryno & M cD on n ell o f San Francisco for $24,151 (103.875)— a basis 
o f  ab out 5 .482% . There wore four other bidders. T h ese bonds tak e tho  
place o f tho $25,000 issuo, tho sale o f w hich w as to  h ave taken  p lace on  
Juno 2 b ut subsequently  called  o ff.— V. 100, p . 1852.

EAST LAKE, De K a lb  C o u n ty , G a .— BO N D  O F F E R I N G .— Proposals  
w ill bo received b y  Howard G eldert, Town Clerk (P . O. Box 934, A tlanta) 
to  bo opened 8 p . m . Juno 28 for tho $8 ,000 school, $3 ,000  water-Works and  
$15 ,000  sower 5 A  %  30-year coupon or registered bonds voted  M ay 6 . 
— V. 100, i). 1690. D a te  Ju ly  1 1915. Int. J . & J . in  N ow  Y ork. C ert, 
check for 2% required. T h e tow n has no ind eb ted n ess. A ssessed va l. 
$510,000. A ctual values over $1 ,000 ,000 . O fficial advertisem ent sta tes  
th a t there is  no litigation  pending or threatened .

EAST LIV ER PO O L, C o lu m b ia n a  C o u n ty , O h io .— B O N D  S A L E . —  
On Juno 15 tlio $3 ,500 5% 4-year (aver.) coup, sm allpox ep id em ic bonds 
wore awardee! to  I . It. Carm an at 100 .20an d  in t .— a  basis of about 4 .95% —  
V . 1 0 0 ,p . 1947.

B O N D  O F F E R I N G .— Jam es A . K enny, C ity  A uditor, w ill receive bids 
until 12 m . Ju ly  12 for tho follow ing 5% coup, bonds:
S 3 ,500 street-im provem ent bonds. D enom . $500. D uo $500 yearly  on  

M ay 1 from 1917 to 1923 incl.
2 ,500  public-p layground bonds. D enom . $500. D uo $500 yearly on  

M ay 1 from 1916 to  1920 incl.
3 .700  street-im provem ent bonds. D enom . 6 for $500, 1 for $700. D u e  

$500 yearly on M ay 1 from 1915 to 1923 incl.
D ato  M ay 1 1915. In t. M . & N . C ertified  check for 5% o f bonds bid 

for, p ayable to  C ity  Treasurer, required. B onds to  bo delivered and paid  
for w ithin 10 d ays from  tim e o f aw ard. Purchaser to  p ay  accrued in terest. 
B id s m ust 1)0 unconditional.

EBENSBU RG , C am b ria  C o u n ty , P a .— D O N D S  P R O P O S E D .— T his  
borough is contem plating the issuance o f $30,000 lm p t. bonds, it  is s ta ted .

EL LE N SB U R G , K i t t i ta s  C o u n ty , W ash .— B O N D  S A L E .— On Juno 14 
tho $60,000 coupon electric-light and power extension bonds, Series “A ,” 
w'ero aw arded to  th e  S tate of W ashington a t par and in t. for 4 K s - -V. 100, 
p . 1947. B onds to  m aturo serially . There were eleven  other bidders.

ELMORE COUNTY (P. O. M o u n ta in  H om s), Id a h o .— B O N D S  
D E F E A T E D . — N E W  E L E C T I O N . -Tho proposition to  issuo $50 ,000  
c )urt-housc-construction bonds failed  to carry, it is s ta ted , a t a recent 
election . A nother election  w ill bo held for tho sam o jmrposo in  tho near 
fu ture.

ESSEX  CO UNTY (P. O. N ew ark ), N. J  — B O N D  S A L E —  On Juno 23 
tho $250,000 4 A %  40-year gold  coup, (w ith  priv. o f rog.) tax-free park 
bonds were awarded to  A . B. Loach to Co. o f N . Y . a t 10-1.598— a basis of  
ab out 4 .26% — V. 100, p. 2100. Other bids were:
It. M . Grant to C o ., N . ' Y ._ .102.69  
II. L . Crawford & C o., N . Y .  102.552  
J . S. R ipple, N ew ark _______ 102.26

N . W. H alsey & C o., N . Y . . 102.14  
J . I). ICveritt A C o ., N . Y . . . 102.03  
Item ick, H odges & C o ., N . Y .1 0 1 .393

E V E R E T T , M iddlesex  C o u n ty , M a s s .— T E M P O I I A R Y  L O A N .— On 
Juno 22 a loan o f $100 ,000  w as negotiated  w ith  Solom on Bros. & llu tz ler  
of N ew  Y ork, as follows:
$30 ,000  m aturing O ct. 15 1915 a t 2.60%  d iscount.

30 .000 m aturing N o v . 15 1915 a t 2.60%  d iscount.
10.000 m aturing D ec. 15 1915 a t 2.65%  d iscount.
10.000 m aturing Jan . 15 1916 a t  3.07%  discou n t.
10.000 m aturing F eb. 15 1916 a t 3.18%  discou n t.
10.000 m aturing M ar. 15 1916 a t 3.31%  d iscount.
T h e other bidders were:

F . S. M oseley to C o ., B o sto n ________________________________ 2.997%  disc.
Bond to G oodw in, B oston , for O ct., N o v . and D oc. m a tu r ities .2.76%  disc.

do for Jan ., F eb. and M arch m atu rities____________ 3.37%  disc.
B lake B ros. & C o ., B o sto n ----------------------------------------------------3.05%  disc.
Bernhard, Scholle to C o ., N ew  Y ork ---------------------------------------3.375%  disc.
L oring, Tolm an to Tuppor, B oston —

For O ct., N o v . and D ec. m atu rities_______________________ 3.01%  disc.
For January m atu rity --------------------------------------------------------- 3.29%  disc.
For February and M arch m atu rities_______________________3.46%  disc.
F A IR F IE L D  CO UN TY  (P. O. B r id g e p o r t) , C o n n .— B O N D  S A L E . —  

On Juno 18 th e  S248.000 4J.(% 30-year coup , or reg. (option o f holder) 
court-house-im provem ent bonds w ere awarded to  K issel, K innicutt to C o. 
o f  N . Y . a t  101.131— V . 100, p. 1852. Other bidders were:
H incksB ros. to C o ., B r id g e p .l0 l.O 7  I A etna L ife ins. C o ., Hartford 100.50 
Parkinson & Burr, N ow  York 100.660 Harris, Forbes to C o ., N . Y . . 109.423
R . L. D ay  to C o .. B o sto n ------10 0 .5 9 9 1M errill, Oldham & C o ., B o st.1 0 9 .1 7 9

FALLON CO UN TY  SCH O O L D IS T R IC T  NO. 72 CP. O. B a 'o r ) .  
M o n t .— B O N D  O F F E R I N G .— A gnes M ol!ne, Clerk lid . o f Soho >1 T-U stees. 
w ill offer for sale a t public auction  a t 2 p. m. Ju ly  3 $1 .5  )0 4-5-yr. (ontP  
coupon site-purchase,b ldg, and oq uiot. h o ld s  a t n ot e x c ’id in g  6 % in t., 
D enom . $300 D a te  July 1 1915. Int. annually Ju ly  1. C ert, check  
(or cash) for 5 % of the am ount required.

FA LL R IV E R , B r is to l  C o u n ty , M ass.— T E M P O R A R Y  L O A N .— It is 
s ta ted  th a t  this c ity  has awarded a  loan of $100,000, m aturing  N ov. 24 
1915, to  Salomon Bros. to H utzler of New Y ork a t  2.62%  discount.

FA Y E T T E  CO U N TY  (P. O. C o n n ersv illo ), I n d .— B O N D  S A L E . —  
On Juno 19 the  $40,000 4 A %  10M -year (aver.) county-im provem ent 
bonds were aw arded to  the  Ind iana  T r. Co. of Indianapolis a t  103.855, 
a basis of abou t 4 .05% .— V. 100, p . 1691. O ther bids were :
J . F . Wild to C o., In d p ls___ $41,4601 Breed, E llio tt to I la r ’n, Indp.$41,216
M ayer, Kiser B k ., In d p ls   41,430 Amor. M tge. G uar. C o ------- -11,150
G. L. Payne & C o., In d p ls . .  4 1 ,286 |F . to M . T ru st C o_________  40.900

F E R G U SO N  IN D E P E N D E N T  CO NSO LID A TED  SC H O O L D IS 
T R IC T  (P. O. F e rg u s o n ) , M arsh a ll C o u n ty , Io w a .— B O N D  E L E C 
T I O N . — Tho question of issuing $22,000 school-building bonds will be 
subm itted , it  is s ta ted , to  a  vote on Ju n e  26.

FL O R E N C E , L an e  C o u n ty , O re.— B O N D S  V O T E D . — The questions of 
issuing $3,000 street-intersections and $10,000 w atcr-works-systcm  bonds 
carried , it  is s ta ted , a t  an  election held June  7.

FO N TA N E LLE SC H O O L D IS T R IC T  (P . O. F o n ta n e lle ) ,  A d a ir 
C o u n ty , Io w a .— B O N D  S A L E . — T he $35,000 5%  building bonds voted 
Ju n o  5 have been sold a t  par— V. 100, p. 2101.

F O R T  D O D G E, W eb s te r  C o u n ty , Io w a .— B O N D  E L E C T I O N  P R O 
P O S E D . —A petition  is being circulated .it is s ta ted , asking for an election 
to  vote on th e  issuance o f $100,000 m unicipal-dam -construction bonds.

F O R T  DO D G E SCH O O L D IS T R IC T  (P. O. F o r t  D odge), W eb s te r 
C o u n ty , Io w a .— B O N D  E L E C T I O N .— Ju ly  2 has been decided upon as the 
da te  to  subm it to  tho  voters a proposition to  issue $150,000 school-building 
bonds, it  is s ta ted .

FO U N TA IN  CO UNTY (P. O. C o v in g to n ), I n d .— BO.VD O F F E R I N G .  
— Bids will be received un til 2 p . m . Ju ly  17 by  II. W . Newlin. Co. A ud., for 
$25,000 4 A %  coup, tax-free bridge bonds. Denom. $2,500. D ato 
A pr. 15 1915. D ue $2,500 each six m onths from Ju ly  1 1916 to  .Tan. 1 1921 
incl. C ert, check for 8750, payable to  the  Co. C om m rs., required. Hondo, 
deb t abou t $9,000; floating d eb t, $8,003; assess, val. 1914 (approx.)d 
$15,000,000.

FRAM INGHAM , M iddlesex  C o u n ty , M ass .— T E M P O R A R Y  L O A N .—  
Reports s ta te  th a t th is  town has sold a $50,000 tem porary  loan, due Dec. 31
1915. to  tho F irst N a t. B ank of Boston a t  2.98%  discount.

FR E E B O R N  CO U N TY  (P. O. A lb e r t  L ea), M in n .— B O N D  O F F E R 
I N G . — Proposals will bo received un til 2 p . m . Ju ly  13 by  the  Board of 
Co. C om m rs., II. II . Em m ons, C hairm an, for $2O,O0O coup, tax-free iail- 
erection- bonds a t  no t exceeding 6% in t. Denom. no t less than  $100, or 
more th an  $1,000, as purchaser m ay designate. D a te  Sept. 1 1915. Prin
cipal and sem i-annual in t. (.1. & J .) ,  payable  a t  such place as th^  purchaser 
m ay designate. D ue $4,000 yearly  Ju ly  1 from  1918 to  1922. required. 
C ert, check or a  bond for 2% of am ount of bid, payab le  to  the  C ounty 
A uditor, required. Bonded deb t (not incl. th is issue), $140,000. Assessed 
valuation 1914, $17,000,000.

FR EM O N T C O U N T Y  CP. O. S id n o v ), Io w a .— B O N D  O F F E R I N G . —  
P roposals w ill be received  u n til J u ly  14, it  is s ta te d , for $6 8 ,0 0 0  5%  
refunding b ond s, duo ser ia lly  from  1916 to  1938.

FU L TO N  CO UN TY  (P. O. W au seo n ), O h io .— BO.VD O F F E R I N G .—  
W . W . A ckerm an, C o. A u d ., w ill consider bids until 10 a. m . Ju ly  7 for 
838,500 5% road-im pt. bonds. D enom . $500. D a te  to  be o f  issue o f  
A ug. I 1915. Prin. and sem l-ann . in t. (J . to J .)  p ayablo a t office o f Co. 
T reas. D uo $2 ,000 oach six m onths from  Jan . 1 1916 to  Ju ly  1 1924 incl. 
and $1,500 on Jan. 1 and $1 ,090 on Ju ly  1 1925. C ert, check for $2,000  
required. Bonds to  bo delivered and paid for w ith in  15 d ays after date o f  
issue. Transcript w ill be furnished purchaser.

FUQTIAY S P R IN G S  SCH O O L D IS T R IC T  (P. O. F u q u a y  S p rin g s) , 
W ak e C o u n tv , No. C aro  .— B O N D  E L E C T I O N  PROPOSED .— Reports 
s ta te  th at an election  w ill probably be held  Ju ly  7 to  v o te  on tho  question  
o f  issuing school-build ing bonds.

G A LIO N , C raw fo rd  C o u n ty , O h io .— B O N D  O F F E R IN G .— J .  F . 
H ogan. C ity  A u d ., w ill receive bids u ntil 12 m . Ju ly  6 for $10,000 5% 
coup, fire-engine-purchase b en ds. A uth . Sec. 3939, G en. C ode. D enom . 
.8500. Prin. and sem i-ann. (J. to J .) payable a t offico o f C ity  T reas. D uo  
8500 yrly . on July 1 from 1919 to  1938 incl. C ert, chock for $500, payable 
to C ity  T reas., required. Bonds to  bo delivered and paid for w ith in  10 
d ays from tim e o f aw ard. Purchaser to  p ay  accrued in terest.

G A LL ITZ IN , C am b ria  C o u n ty , P a .— B O N D  S A L E .— W e are advised  
th a t W arner & Fitzharris o f P h ila . have been aw arded tho $60,000  w ater- 
p iant-ccnstruction  bonds voted  April 6 .— V . 100, p . 1281.

G A R D N E R , W o rc e s te r  C o u n ty , M ass.— L O A N  O F F E R I N G .—  
John  D .  E d gell, T ow n  T re a s ., w ill receive  b ids u n til 7 p . m . Ju n e 29  
for a loan o f  $ 3 0 ,0 0 0 , d ated  Ju n e 29 1915 and m atu rin g $2 0 ,0 0 0  on  
D ec . 15, 22 and  29 1915. D en om . S 20 .000 . T h is  loan  is tax -free in  
M a ss . L oan  is p ayab le  a t  th o  N a t . S haw m u t B an k , B o sto n .

GARVEY SCH O O L D IS T R IC T , Los A ngeles C o u n ty , C al.— B O N D  
S A L E .— On June 14 tho $40,000 5 H %  18-yr. (aver.) construction  and equip
m ent bonds were aw arded, it  is s ta ted , to  N . W . H alsey  & Co. o f San Fran
cisco a t 105.27 — V. 100, p . 1947.

GEATJGA CO UN TY  (P . O. C h a rd o n ), O h io .—  B O N D  O F F E R I N G .—  
B id s will bo received u ntil 12 m . Ju ly  12 by A . A . Fow ler. C o. A u d ., for
810,000 5% infirm ary-bldg, bonds. A uth . Secs. 2434, 2435. 2437, 2438, 
2441 and 5638. G en. C ode. D enom . $500. D ato  M ay  15 1915. In t. 
A . & O. D uo 8500 yrly . on  M ay  15 from 1916 to  1935 incl. C ert, check  
for 10% o f bonds bid for, payablo to  C o. T reas., required. B onds to  be 
delivered and paid for w ithin  10 d ays from  tim e o f aw ard. Purchaser to  
p ay  accrued in terest.

G IR A RD , B u rk e  C o u n ty , G a .— B O N D  E L E C T I O N .— An election  w ill 
bo held Ju lv  12, reports sta te , to  subm it to  a v o te  tho questions o f issuing  
$15 ,000  high-school-b ldg, and $10 ,000  refunding 5% 30-year bonds.

G LO U ST ER , A th e n s  C o u n ty , O h io .— B O N D  O F F E R I N G .— Bids will 
be received u ntil 12 m . Ju ly  12 b y R euben W agner. V il. C l“rk, for $3 ,396  
5% 7-12-yr. (ser.) refunding bonds. A uth . Sec. 3916, G en. C ode. D enom . 
$566. D a te  Ju ly  15 1915. In t. J . & J . C ert, check for 10% o f bonds 
bid for, p ayable to  V il. T reas., required. Bonds to  be delivered and paid  
for w ithin  10 d ays from tim e o f award. Purchaser to  p ay  accrued in terest.

G RAN D V IEW  H E IG H T S  (P. O. C o lu m b u s). F r a n k lin  C o u n tv , 
O h io .— B O N D  O F F E R I N G .— Proposals will b e received until 12 m . June 29 
b y  T h os. G .C on stab lo , V illage C lerk, for $28,030 assessm ent and $1,700  
village's  portion strect-im pt. 5% bonds. D enom . (1) $700, 659) $500. 
D a te  April 1 1915. D ue S2.500 yearly  on April 1 from  1916 to  1925, inch , 
and $1 ,700 April 1 1926. C ertified  check for 5% o f  bonds bid for. payable  
to  V illage Treasurer, required. B onds to  bo delivered and paid for w ithin  
ten  d ays from  tim e o f aw ard. Purchaser to  p ay  accrued in terest.

G R A N T CO UN TY  (P. O. M ario n ), In d .— B O N D  O F F E R IN G .— Bids 
w ill bo received until 2 p . m . June 29 (and from d ay  to  day thereafter until 
sold) b y  U z M cM urtrie , C oun ty  Treasurer, for th e  follow ing 4 A  % high
w ay-im provem ent bonds in Jefferson T w p.:
$14 ,500  H . S. Jeffery  e t a l. h ig liw ay-im pt. bonds. D en om . 8725.

10,500 W m . Ginn et a l. h ighw ay-im pt. bonds. D en om . 8525.
D ato  M ay 4 1915. In t. M . to N . l in e  one bond o f each issue each six 

m onths from M a y  15 1916 to  N o v . 15 1925 incl.
BO N D  S A L E .— On June 21 th e  follow ing 4 A  % road bonds were disposed  

of, it is stated  (V. 109. p. 2101):
825,009  C hase road bonds to  th e  M erch an ts’ N a t. Bank o f M uncie at  

100.104.
9 ,900  Barnard road bonds to  Breed, E llio tt  & Harrison o f  Indianapolis 

for $9 ,905 .
1,800 V each road bonds to  G eo. W ebster Jr. o f M arion a t $1 ,806 80. 
G R A N T’S C RE EK  DRAIN A GE D IS T R IC T , R o w an  C o u n ty , No. 

C a ro .— B O N D  O F F E R I N G .—  Bids will bo opened a t  th e  office o f th e  Clerk 
o f  tho Superior C ourt a t Salisbury a t  10 a . m . Ju ly  15 for $43 ,000  6 % 
drainage-im provem ent bonds. D en om . to  be nam ed in bid . In t. sem i
annually. D u e in ten  annual in sta llm ents beginning A ug. 1 1918.

GRANVILLE COUNTY (P. O. O xford), No. C aro .— B O N D  E L E C 
T I O N  R E S C I N D E D .— Tho e'ection  w hich w as to  h ave been held June 19 
to  v o te  on tho question  o f  issuing school-build ing bonds w as called  off 
V . 100, p . 1947.

OR'VTIS V ILLA G E SCH O O L D IS T R IC T  (P. O. G ra tis ) , P rob la
C n u n t ’ . O h io .— B O N D  O F F E R I N G .— T h e Board o f E d u ca t’o ’ will re
ce ive bids until 1 n . m. Ju ly  3 for $35,090 5% school bonds. D enom . $500. 
In t. A . to O. D ue $590 each s>x m onths from A o-il 1 1916 to  O ct. 1 1920 
incl. and *1.039 each six m onths from Ap>ui 1 1921 to  O ct. 1 1935 inch  
C ert, check for 5% o f  bonds bid for, p ayable to Clerk B d . o f E d ., required.
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B on d s to  bo delivered and paid  for w ith in  10 days from tim e o f aw ard' 
Purchaser to  p ay  accrued in terest.

H A R R IS O N , H u d so n  C o u n ty , N. J .— B O N D  E L E C T I O N . — T ho q uese  
tio n  o f  issuing 5400,000 w ater-supply bonds w ill, according to  reports, b 
su b m itted  to  th e  voters on June 30 .

H A R T FO R D , C o n n .— B O N D S  A W A R D E D  I N  P A R T . — A ccording to  
ocal new spapers of Juno 22, 51 ,200 ,000  o f th e  52 ,000 ,000  4%  w ater bonds 

n a v e  been sold . T his m akes a to ta l o f 5165,000 d isposed o f sinco our last 
report.— V. 1 0 0 , p. 1853.

H A ST IN G S, A dam s C o u n ty , N ob.— B O N D  E L E C T I O N . — Local 
papers sta te  th at an election  w ill be held  June 20 to  v e to  on the q uestion  
o f Issuing 550,000 4)4%  10-20-year (op t.) p avin g bonds.

HAZLETON SC H O O L D IS T R IC T  (P. O. H a ze lto n ) , L u z e rn e  
C o u n ty , P a .— L O A N  E L E C T I O N . — T h e voters o f th is  d istrict w ill liavo  
sub m itted  to  th em  on N o v . 2. it  is sta ted  a 5140,000 school loan proposition

H E B E R  SCH O O L D IS T R IC T , ^ Im p e ria l C o u n ty , C al.— B O N D  
S A L E .  On Juno 8 86 ,500  6 % 1-13-year (serial) build ing bonds w ere 
aw arded , it  is  s ta ted , to  Torrance, M arshall & C o. o f  San Francisco for 
$6,575— equal to  101.153.

S t - L o u is  C o u n ty , M in n .— B O N D  E L E C T I O N  P R O -  
P O S L D .  R eports sta te  th at th is  v illage contem plates hold ing an election  
to  voto  on tho issuance o f bonds.

H IG H  P O IN T . G u ilfo rd  C o u n ty , No. C aro .— B O N D  O F F E R I N G . —  
B id s w ill be received by AV. P . P ick ett, M ayor, and to  bo opened a t 7 :30p .m . 
Ju ly  6 for $60,000 5% 30-yr. coupon funding bonds. D en om . $ 1 ,0 0 0 . 
D a te  Ju ly  1 1915. Principal and sem i-annual in t. (J. & J .) payablo a t tho  
H an over N a t. B ank . N ew  Y ork, or a t th e  office o f  tho C ity  M anager, a t  
th e  option  o f tho holder. C ert, check for $500 required. B onds to  bo 
delivered to  tho purchaser on Ju ly  13. T ho opinion o f  D illon , T hom son  
& C lay  o f N ew  Y ork w ill be furnished as to  th e  v a lid ity  of those bonds.

T h e  o f f i c i a l  n o t i c e  o f  t h i s  b o n d  o f f e r i n g  w i l l  be  f o u n d  a m o n g  th e  a d v e r t i s e 
m e n t s  e l s e t c h e r e  i n  t h i s  D e p a r t m e n t .

H IL L SB O R O  SCH O O L D IS T R IC T , M on tgom ery  C o u n ty , 111.—
B O N D  S A L E . — A local new spaper reports tho sale o f 830,000 bonds to  
N . \V . H alsey & C o. o f C hicago for $31,231— equal to 104 103

H O LY O K E, M as3.— T E M P O R A R Y  L O A N —  On June 24 a loan of  
$50,000 w as negotiated  w ith  M organ & B artlett of N . Y . as follows- 525 000  
m aturing N o v  6 1915 a t 2.62%  d iscou n t, and $25,000 m aturing April 4 
1916 a t 3 .435%  discou n t. Other bidders wore:
T, „ , ,  . . „  „  . N o v .  M a t u r i t y .  A p r i l  M a t u r i t y .
F  S . M o se ley  & C o ., B oston .................. . .2 .6 7 %  discount 3.48%  discount
B lak e Bros & Co B oston --------------2.73%  discount 3.61%  d iscount
Goldm an Sachs & C o ., N ew  Y ork_____ 2.75%  discount ____
C urtis & Sanger B o sto n .  2 .85%  d iscount 3.47%  discount
Farm ers Loan & Tr. C o N ew  Y o r k . . .3 .0 0 %  discount 3.50%  discount
M erch an ts N a t. B ank , B oston ............. . . .3 .2 0 %  discount 3 .60%  discount

HOQUIAM , C h eh a lis  C o u n ty , W ash .—  B O N D  O F F E R  I N G . — R eports  
sta to  th at C has. if. Hill, C ity  T reas., w ill receive bids u n til 2:30 p. m .

-W for tho 8157,000 20-yr. coupon funding bonds v o ted  M ay 25 .—  
V . 100, p. 1948. In t. rato not to  exceed 5% . C ert, check for 2% required.

H O R N Ic k  CO N SO LID A TED  IN D E P E N D E N T  SCH O O L D IS 
T R IC T  (P. O. H o rn ic k ) , W o o d b u ry  C o u n ty , Io w a .— B O N D  O F F E R 
I N G . — Bids will be opened a t  2 p. m . Ju ly  7 b y J . L . Peters, S ecy . Bd. o f 
D irectors, for $12 ,000  5% build ing and equip m en t bonds. D en om .$1 000- 
In t. J . & J . a t th e  ab ove Secy, o ffice. D u e $ 1 ,000  1-year, $2 ,000  2 and  
3 years and $1 ,000  yearly  from 4 to  10 years from d ate o f issue, inclusive. 
C ert, check for $500 required.

HOW ARD CO UN TY  (P. O. K okom o), I n d .— B O N D  O F F E R I N G . — 
Ora J. D avies, C ounty  T reas., will receivo bids until 10 a . m . Ju ly  8 (and  
from  d ay  to d ay  thereafter until sold) for $1 ,120  4 )4%  Chas. Q uaekonbush  
road im pt. bonds. D enom . $56.

H U N T SB U R G H  T O W N S H IP  R O AD  D IS T R IC T  (P. O. C h ard o n ) 
G e au g a  C o u n ty , O h io .— B O N D  O F F E R I N G . — A .  1). W illiam s T w o  
C lerk, w ill receive b ids until 12 m . Ju ly  10 for $30,000 5% road-im pt 
bonds. A u th . Secs. 7033 to  7042 in ch , G en. C ode, and election  held  
A pril 15. D enom . $500. D a te  M ay  20 1915. In t. M . & N . D uo vrlv  
on M ay  20 as follows: $500, 1918 and 1919: $1 ,000 , 1920 to  1922 incl : 
$1 ,500 , 1923 to 1927 inch; $2 ,000 , 1928 to  1931 inch; $2 ,500 , 1932 to 1934 
in ch , and $3,000 in 1935. C ert, check for 10% o f bonds bid for payablo  
to  T w p. T reas., required. B on d s to  bo delivered and paid for w ith in  
10 d ays from  tim o of aw ard. Purchaser to  pay accrued in terest. 
j  ^H U N T IN G T O N  CO UN TY  (P.^ O. H u n tin g to n ) ,  In d .— B O N D  O F F E R -

C oun ty
$16 ,727  _______________________ ____________ , u

4 ,192  C has. Sm elser et ah road bonds in W ayno T w p. l5enom . $209 60 
2 5 ,265  Vaclion & Itarick et ah  road bonds in R ock Creek T w p. D enom  

$1 ,263  25.
D a te  M ay  15 1915. In t. M . & N . D uo on e bond o f  each issue each  

six m on ths from M ay 15 1916 to  N o v . 15 1925 inch
H U RO N  CO UNTY (P. O. N orw alk ), O h io .— B O N D  O F F E R I N G . — 

B id s w ill bo received until 12 m . Ju ly  7 by C has. K. B loom er, C o. A ud for  
th e  follow ing 5% bridge bonds:
$7 ,250  M onroeville bridge bonds. D enom . 14 for $500, 1 for $250 D uo  

yearly  on Ju ly  1 as follows: $500 1916, 1917 and 1918, $1 ,000  from  
1919 to 1922 in ch , $1 ,000 Jan. 1 1923 and $750 Ju ly  1 1923

1,500 Lam eraux bridgo bonds. D enom . $500. D uo $500 on Ju ly  1 1916 
1917 and 1918.

3 ,800  H ey m an bridge bonds. D en om . 7 for $500, 1 for $300. D uo $500  
„ ™ y car*y on I fr°m  1917 to  1922 inch and $800 Ju ly  1 1923.
3 ,000  H oyt bridgo bonds. D enom . $500. D uo $500 yearly on  Jan 1 

from  1917 to  1922 inch
. A u th . Sec. 2434, G en. C ode. D ato  Ju ly  1 1915. Prin . and sem i-ann . 
in t. (J. & J .) payable a t Cm Treas. C ert, check on a bank other than tho 
ono m aking the bid , for 5% o f bonds bid for, payablo to  Co T reas re
quired. Bids m ust bo unconditional. Purchaser to  p ay  accrued int."

IN D IA N A PO L IS, In d .— B O N D S  P R O P O S E D . — I t  is stated  in local 
papers th a t tho C ity  C ouncil w ill shortly  bo asked to  authorize a bond issuo 
o f  about $150,000 to  build a bridge over F a ll C reek a t M eridian S t.

IR O N D A L E , Je f fe rso n  C o u n ty , A la .— B O N D  E L E C T I O N . — A n elec
tion  w ill probably bo called , it  is s ta ted , to  subm it to  tho voters tho question  
o f  issuing $15 ,000  school bldg, bonds.

ISRA E L T O W N S H IP  SCH O O L D IS T R IC T  (P. O. F a irh a v e n ) 
P ro b le  C o u n ty , O h io .— B O N D  S A L E . — Hoehler. Cum m ings & Prudden  
o f T oledo were aw arded for $9 ,029  50— equal to  100.327— on April 1 th e  
$9,000 of an issue o f  811,000 5% 8-year (aver.) coup, taxable construction  
and equipm ent bonds m entioned in V. 100, p . 657.

ITASCA CO UN TY  (P. O. G ra n d  R ap id s), M inn .— B O N D  E L E C T I O N  
P R O P O S E D . — Local newspapers sta to  th at th is cou n ty  proposes to call an  
election  t o  v o te  on tho proposition to  issuo $500,000 road-im pt. bonds.

JA C K SO N , H in d s  C o u n ty , M iss.— B O N D  O F F E R I N G . — In addition  
to  th e  $65,000 17-yr. (aver.) coup, school bonds for w hich bids are asked for 
u ntil 10 a. m . Ju ly  6 , an issue o f $50 ,000  12 2-5-year (aver.) coupon State  
Fair bonds w ill also be offered on th at day— V. 100, p. 2101. Proposals 
for theso bonds w ill bo received by L . A . S cott, C ity  Clerk, A uth C han  
120, Law s o f M iss, 1912, and 446 , Law s o f M iss. 1914; also v o te  of 675 to  
321 a t an election held Juno 16. D en om . $1 ,000 . D ate  Juno 1 1915 
In t. rato to bo nam ed in bid. Principal and sem i-annual in t. (J. & D  ) 
p ayablo at tho N ation a l Park B ank, N . Y . D uo $2,000 ycarlv Juno 1 
from 1916 to  1934 incl. and $12 ,000  Juno 1 1935. T hese bonds are non
taxable. C ertified check for 2% o f  bonds bid for, payablo to tho C ity  
C lerk, required. T h e m oney Is to  bo paid and tho bonds delivered in Jack
son. T ota l bonded d eb t. $1 ,569 ,300 . A ssess, v a l., equalized 191f> 
$13 ,697 ,316  37; cst. real value, $25 ,000 ,000 . T h e legal opinion o f W ood  
& O akley o f C hicago, as to  the va lid ity  of said bonds, w ill be furnished tho 
purchaser b y tho c ity . Official circular s ta tes  th a t there is no controversy  
or litigation  pending or threatened concerning th e  va lid ity  o f these bonds 
tho corporate existence or boundaries o f tho c ity , and th at no previous 
issues o f bonds h ave been con tested , also th a t tho c ity  has never defaulted  
in tho paym en t o f  either principal or interest.

JA C K SO N  T O W N SH IP  (P. O. P o lk ), A sh lan d  C o u n ty , O h io .— 
B O N D  S A L E . — On Juno 21 tho $45,000 5% coupon road-im provem ent 
bonds were awarded to  S tacy & Braun o f  T oledo for $45,020 06 (100.014) 
and in t.— V . 100, p . 1771. Other bids wero :
W eil, R oth  & C om pany, C in cin n ati________________________  54 5  015 25
Iloch ler, Cum m ings & Prudden, T o led o___________  45 011 50

JA Y  CO UNTY (P. O. P o r tla n d ) ,  In d .— B O N D  O F F E R I N G . — Pro- 
posajs will bo considered until 10 a . m . Ju ly  1 by S. W. Kudor, Co. T reas., 
to r .$3,600 4 1 4 %  5-year (aver.) John ( 'rin g  e t al highw ay-im provem ent 
bonds in W ayne Tw p. Denom. $180. D ate  June  30 1915. In t. M . & N . 
Duo .$180 each six m onths from M ay 15 1916 to  N ov. 15 1925 incl. 
r>-'![I 'F ?!F‘P SO N .COUN'r 'X’ (P- O. M adison), I n d .— B O N D  O F F E R I N G . — 

until * P- m - J u ly 1- hy Edw. Jeffries, Co. T reas., for 
$9,780 4 )4%  coup. Jos. Flint e t al. highw ay-im pt. bonds in Shelby Tw p. 
Denom. $489. Dato Juno 8 1915. In t. M . & N . D ue $489 each six 
m onths from  M ay 15 1916 to  N ov. 15 1925 incl.

JE FF E R SO N V IL L E  SCHOOL T O W N SH IP  (P. O. Je ffe rso n v ille ) , 
C la rk  C o u n ty , I n d . — - B O N D  O F F E R I N G . — Bids will bo received u n til 
10 a. m . Ju ly  10 by Chas. W . W hite. Tw p. T rustee, for $20,000 4M %  
bldg, bonds Denom. $500. In t. J . & J .  Duo $1,500 yrly . on Ju ly  1 
beginning 1916.

? ■  A3lf l a n d ). A sh lan d  C o u n ty , O h io .— B O N D  
O F t B R I N G . — Bids will be received until 12 m . Ju ly  10 by M . L. H osier. 
C lerk of the  Village Council, for $18,500 5M>% M ain St. im provem ent 
bonds. A uth . Sec. 3939, Gen. Code. Denom. $925. D ato  Ju ly  10 1915 
In t. M . & S. Duo $925 each six m onths from M arch 1 1916 to  Sept 1 
1925, inclusive. C ertified check on a  solvent bank of Ashland C ounty  for 
5% of bonds bid for required. Bonds to  bo delivered and paid for w ithin 
ten  days from tim o of aw ard. Purchaser to  pay accrued in terest

JO H N S O N  CO U N TY  (P. O. F ra n k lin ) ,  I n d .— B O N D  S A L E  —  On 
June  22 the $5,700 4 )4%  5)4-year (aver.) highway bonds wero awarded to 
J . 1' • Wild & Co. of Indianapolis for $5,703 06 (100.051) and in t.— V. 100 
p. 2102. O ther bidders were:
Frank lin  N ational Bank, F rank lin_____________________________$5,701 01
Breed, E llio tt & H arrison, Indianapolis__________________" I I I  5,701 00
Fletcher-Am eriean N ational B ank, Indianapolis______________ I s',7 0 1  00
Union C ounty  N ational B ank_______________________________ 5 7 0 0  00

JU N C T IO N  C IT Y  V ILLA G E SCHOOL D IS T R IC T  (P. O. J u n c t io n  
C ity ), P e rry  C o u n ty , O h io .— B O N D  O F F E R I N G . — Bids will be received 
until 12 m. Juno 30 by J . C . H enry, Clerk Bd. of E d ., for $8,500 5% fund 
ing bonds. A uth . Secs. 5656. 5658 and 5659, Gen. Code. Denom. $500. 
D ato June  1 1915. In t. J . & D . Due $500 yearly on Juno 1 from 1916 
to 1932 incl. C ert, check for 5% cf bonds bid for, payable to  abovo 
C lerk, required. Bonds to  be delivered and paid for w ithin 10 days from 
timo of aw ard.

KANSAS C IT Y , K a n .— B O N D  S A L E . — On Juno 19 $56,000 5% 2-10- 
y r. (ser.) im provem ent bonds were aw arded, it  is s ta ted , to  tho Commcrco 
T ru st Co. of K ansas C ity , M o., a t  101.

KAY CO UN TY  (P. O. N ew kirk ), O k la .— B O N D  E L E C T I O N . — An 
election will bo held Ju ly  1, it is s ta ted , to  voto on tho issuanco of $85,000 
court-house construction  bonds.

K IN G  CO UN TY  (P. O. S e a ttle ) , W ash  .— B O N D  S A L E . — On Juno 22 
the  $350,000 20-year (not 18-.vear as first reported) gold court-house bonds 
wero aw arded to  the  N ational B ank of Commerce. Seattle , a t  102.39 for 
5s—a basis of abou t 4 .813% . C arstcns & E arles, In c ., of Seattio bid 
$357,051, being second highest.

K IN G S CO UN TY  (P. O. H a n fo rd ) , C al .— P R I C E  P A I D  F O R  B O N D S .  
— The price paid for the $672,500 5% road bonds aw arded on June  5 to  tho 
Anglo-London & Paris N a t. B ank, N . AV. Halsey & Co. of San Francisco 
and the  Farm er’s & M erchan ts’ N a t. Bank of Hanford was $681,784 25— 
equal to  101.38. Denom. (672) $1,000, (1) $500. D ato Ju ly  1 1915. In t. 
ann . on Ju ly  1. Duo $27,000 yrly . Ju ly  1 from  1916 to  1939 incl., and 
$24,500 Ju ly  1, 1940. Using newspaper reports, wo s ta ted  in last week’s 
“ Chronicle, ’ page 2102, th a t the  price paid was $681,982.

K IN G ST O N  SCH O O L D IS T R IC T  (P. O. K in g s to n ) , U ls te r  C o u n ty , 
N. Y.— B O N D  S A L E . — On June 18 the $30,000 4)4% 12-yr. (aver.) school- 
im pt. and equip, bonds wero awarded to H arris, Forbes & Co. of N . Y.  
a t  101.683—a basis of about 4 .319% .— V. 100, p . 2027. O ther bidders 
were:

AV. N . Coler & Co., N . Y ___ 100.09
K ingston Sav. B ank, K ingst. 100.00 
Ulster Co. Sav. In st., K in g s t-100.00 
R ondout Sav. B k ., R ondout.100.00

In t.  J . & D .

Douglas Fenwick & C o.,N .Y .101.35 
llornblow cr & Weeks, N . Y . 101.16
II. A. Ila liler & Co., N . Y __ 101.01
Farson, Son & Co., N . Y ___ 100.636
Geo. B. Gibbons & C o., N .Y .100.62

Denom. 29 for $1,000, 2 for $500. D ato Juno 1 1915.
D ue $14,500 June  1 1926 and  $15,500 June 1 1928.

K N O X  CO UN TY  (P. O. V in cen n es), I n d .— B O N D  O F F E R I N G . —  
Bids will bo considered until 2 p. m. Aug. 2, it  Is s ta ted , by J .  I .  M uentzer, 
Co. A ud., for $27,000 5%  levee bonds.

K N O X  CO UN TY  (P. O. K noxville), T e n n .— B O N D  O F F E R I N G . —  
Proposals will bo received until 12 m . Ju ly  6 by It. A. Brown, Co. Judge, 
for the $125,000 5%  20-year bonds to purchase tho Cherokee p roperty  for 
the  use of the  University of Tennessee’s agricultural experim ent station  as 
an addition to  the  s ta tio n ’s farm . Denom. $1,000. D ate  April 1 1915. 
In t. A. & O. in Now York or Chicago. Theso bonds are taxable. C ert, 
check for $1,000, payable to  tho County Judge, required. Bonded deb t, 
including this issue, $515,000. N o floating debt. Sinking fund, $24,000. 
Assessed value 1914, $42,759,150. Stato and C ounty tax ra te  (per $1,000) , 
$15 20. Theso bonds wero aw arded on M ar. 24 to  J . C . M ayer & Co. of 
C incinnati, bu t this sale, however, was not consum m ated.— V.'lOO, p. 1111 
Tho Stato Supremo C ourt on Juno 3 passed upon tho validity  of this issuo. 
Sco V. 100, p. 2025.

LA FA Y ET TE SCH O O L D IS T R IC T  (P. O. L a  F a y e tte ) , A llen  
C o u n ty , O h io .— BO.V/) O F F E R I N G . — Bids will be received until 3 p. m . 
Ju ly  1 by N . S. Ackerm an. C lerk, for $3,000 0% coup, taxable heating- 
p lan t bonds. A uth. Secs. 7625 and 7626, Gen. Codo. Denom. $200. 
D ate  Ju ly  l 1915. In t. ann . on Sept. 1 in I,a F ayette . Duo $200 vearly 
on Sept 1 from 1918 to 1932 incl Certified check for 10% , payable to 
above Clerk, required Bonded deb t (incl th is issuo), $10,000; no'floating 
debt. Assessed valuation 1915, $859,040. Bonds to  bo delivered w ithin 
nino days from tim e of aw ard. Purchaser to  pay accrued in terest.

LA K E CO UNTY (P. O. C row n  P o in t) ,  I n d .— B O N D  S A L E . — On 
Juno 14 th e  six issues of 4 )4 % coup, highw ay-im pt. bonds aggregating 
$57,400 wero awarded to tho First N at. Bank of Crown Point for $57,430 
(100.052) and in t.— V. 100, p. 2027. O ther bids wero:
Commercial Bank, C r. Pt_ .857 ,4251M oyer-K iser B ank, Indianap..$57,420

B O N D  O F F E R I N G . —A. J. Swanson, Co. T reas., will receivo bids until 
10 a. m. Juno 28 for the following 4 )4%  highw ay-im pt. bonds:
$11,200 August Schreiber road-im pt. bonds in N orth  Tw p. Denom. $560. 
24,000 H enry A. Paine road-im pt. bonds in Calum ot Tw p Denom. $600.

5,600 F rank A. Bicker road-im pt. bonds in S t. John  Tw p. Denom. $280.
Dato M ay  15 1915. In t. M . & N . Duo beginning M ay 15 1915. T rans

crip w ith approved opinion of M atson, Kano & Ross will accom pany tho 
bonds and no bids will bo received except for im m ediate cash.

LAKE CO UNTY (P. O. P a in o sv ille ), O h io .— B O N D  O F F E R I N G . —  
Proposals will bo received until 12 m. Ju ly  9 by  the Bd. of Co. Commrs. 
AV. A lbert D avis, Co. A ud., for $68,000 5% coupon inter-county highway 
N o . 2 im provem ent bonds. A uth . Secs. 1178 to 1231 incl., Gen. Code. 
Denom. $500. Date M ar. 1 1915. In t. M . & S. a t  C ounty T reasu ry . 
Duo each six m onths as follows: $3,500 M ar. I 1916 to  Sept. 1 1920 incl • 
$4,000 M ar. 1 1921 to Sept. I 1923 incl., and $4,500 M ar. 1 and Sep t. 1 
1924. C ert, check on a solvent bank cf Lake Co., for 5% of bid, payablo 
to Co. T reas., required. Bonds to be delivered and paid for w ithin 10 
days after notice th a t bid has been accepted. A sim ilar issuo of bonds was 
reported sold to tho Ohio N a t. Bank of Colum bus on M ay 20.— V. 100 
p. 1854.

B O A TD  S A L E . —Tho following bids wero received on June  16 for tho 
four issues of 5% road-im pt. bonds, aggregating $141,000, offered on th a t 
d ay .— V. 100. p. 1948.
O tis & C o., C leveland____ $143,954
Ohio N a t. B ank, Colum bus. 143,806 
Prov. S. B. & T r. Co., G in. 143,777 
Seasongood & M ayer, C in ._  143,709 
F ifth -T hird  N a t. 11k., C in ..  143,340

Brighton-Germ . B ank, C in.$143 035
S tacy & Braun, Toledo___  142,905
H ayden, M iller & C o., Clev. 142,551 
Spitzer, Rorick & C o., Tol 1 4 l’932

LARIM ER COUNTY SCH O O L D IS T R IC T  NO. 34 (P. O. W ellin g 
to n ) ,  C olo.— B O N D S  V O T E D . —  Tho question of issuing $20,000 bldg, 
bonds carried a t  an election held Juno 12, according to reports.

LA RUE, M arion  C o u n tv , O h io .— B O N D  S A L E .— On June  2 tho  two 
issues of 6% coupon street-im provem ent bonds were aw arded as follows. 
— A'. 100. p . 1854:
S15.000 Vine S treet-im provem ent bonds to  Spitzer Rorick & Co. of Toledo 

a t  102.26.
3,600 M arket S t.-im provem ent bonds to  tho La Rue Banking Co. of 

La Rue for $3,682 25— equal to  102.284.
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LAVACA CO UN TY  (P. O. H a lle ttsv il le ) , Tox . — B O N D  E L E C T I O N .  

— On June  29 the  question of w hether or no t this county  shall issue $150,000 
bonds for Road D ist. N o. 2 will bo subm itted  to  tho voters, it  is s tated .

LAW RENCE CO UN TY  (P. O. B ed fo rd ), I n d . — B O N D  O F F E R I N G  —  
E arl G. Short, Co. T reas., will receive bids until 2 p. m . Ju ly  3 for $6,400 
4 )4 %  U annigan Jtainbolt e t al. highw ay-im pt. bonds in Perry  Tw p. 
Denom . $323. D ate  June  19 1915. In t .  M . & N .

LEETO NIA  SCHOOL D IS T R IC T  (P. O. L e e to n ia ) , C o lu m b ia n a  
C o u n ty , O h io .— B O N D  S A L E —  On Juno 15 th e  $20,000 5% 10 2-3-year 
(average) coupon schooi-impt. bonds were aw arded to the  Farm ers’ & 
M erchan ts’ B ank of Leetonia for $20,107 50 (100.527) aud in t.— V. 100, p 
1854.

L IB E R T Y  T O W N SH IP  (P. O. S u lp h u r  S p r in g s) , C raw fo rd  C o u n ty , 
O h io .— B O N D  S A L E — On June  18 the  $15,000 5% coup pike-im prove
m ent bonds were aw arded to  the  Bucyrus C ity  B ank of Bucyrus a t  101 275 
and in t O ther bidders were:
F a rm ers’ Exchange B ank, ISeasongood Sc M ayer, C in ..$15 ,040

New W ashington________$15,101 |O tIs & Co , C leveland--------- 15,040
Stacy Sc B raun and  Sidney Spitzer & Co , both  of Toledo, also sub

m itted  bids
L IB E R T Y V IL L E  SCH O O L D IS T R IC T  (P. O. L ib erty v illo ), J e f fe r 

so n  C o u n ty , Io w a .— B O N D  E L E C T I O N .— An election will be held to-day 
(June 26), it is reported , to  vote on tho question of issuing $3,500 bldg, 
im pt. bonds.

L IT T L E  R IV E R  D R A IN A G E  D IS T R IC T , C ap e  G ira rd e a u ,  D u n k 
lin ,  N ew  M ad rid , P e m is c o t , S c o t t  a n d  S to d d a rd  C o u n tie s ,  M o.—
B O N D S  O F F E R E D  B Y  B A N K E R S .— In  an  advertisem en t on a  preceding 
pago P . W . C hapm an & C o ., C hicago, and  Bolger, M osser &  W illam an , 
C hicago, a rc  offering to  investors tho unsold portion  of an  issuo of $4 ,
750,000 5 )4 % gold bonds of th is  d is tric t, a t  prices to  not 6% — accrued 
in te re s t to  bo added . D a te  O ct. 1 1913. D enom . $500 and  $1,000. 
In t .  A. & O. a t  F irs t T ru s t Sc Savings B ank , C hicago. T ho  bonds 
m a tu ro  serially on O ct. 1 from  1919 to  1933, incl. T o ta l d e b t th is  issuo 
only $4,750,000. T o ta l estim ated  value of p ro p erty  taxed  when d ra ined  
$30,781,642.

LOGAN CO UN TY  (P. O. B o lle fo n ta in e ) , O h io .— B O N D  O F F E R I N G .  
— Bids will be received until 1 p. m . Ju ly  3 by J .  8. Van Ilise, Co. A nd., 
for $35,000 5 )4%  pike-im pt. bonds. A uth . Sec. 7322 et seq., Gen. Code. 
Denom . $500. D ate  Ju ly  3 1915. In t. J . &  J . Duo $3,000 on Jan . 1 
and $4,000 on Ju ly  1 from Jan . 1 1916 to Ju ly  1 1920 incl. Bonds to be de
livered to  purchaser a t  Co. Treas. office on day  ol sale or w ithin 10 days 
from  dato of sale by purchaser m aking a deposit of 5%  of purchase w ith 
the  C ounty Treasurer.

L O N G  BRANCH, M o n m o u th  C o u n ty . N. J .— B O N D  S A L E — On 
Juno 22 the  $95,500 5% 30-year refunding bonds were aw arded to  H L 
Crawford & Co of N Y a t  103 48, a  basis ot abou t 4 7 /5 % —-V 100, p 
2102 K M . G ran t & Co. of N . Y . bid 1C1.47. D ato  Ju ly  1 1915. 
In t .  J .  & J .

LO U ISIA N A .—P O R T  C O M M I S S I O N  B O N D S  O F F E R E D  B Y  B A N K 
E R S . — N . W. Halsey & Co. of New Y ork, Philadelphia, Chicago and San 
Francisco and W in. R . C om pton Co. of New Y ork, S t. Louis and Chicago 
are offering a t  prices to  net 4.60%  $1,250,000 S tate  of Louisiana Port Com
mission H arbor Im provem ent 5%  gold bonds, issue of 1915, dated  Juno  1 
1915 payablo Juno 1 1923 to  1955. In te rest payable sem i-annually, 
June 1 and Dec. 1, both principal and interest payable in gold coin a t  tho 
office of tho S tate  T reasurer or a t  the  fiscal agency of tho S ta te  in the C ity 
of New York. Kegisterablo a$ to principal or as to  principal and in terest 
w ith the Treasurer of the S tate of Louisiana. Coupon bonds. Denomi
nations $1,900, $500, $100. Tax-exem pt in tho Stato of Louisiana. All 
previous issues of S ta te  of Louisiana P o rt Commission 5%  bonds are ac
ceptable a t  their par value by the  postal au thorities to  secure postal savings 
deposits. Im m ediate application will bo m ade to  secure approval of this 
issuo.

O f f i c i a l  F i n a n c i a l  S t a t e m e n t .
Real valuation___________________________________________ $1,000,000,000
Assessed value, equalized for 1914________________________  587,353,303
Bonded debt, including this issue_________________________  18,741,500
Population  (1910 Census)________________________________  1,656,388

Legality approved by M o srs . Dillon, Thom son Sc C lay, M essrs. Cald
well, M asslichSc R eed,N ew  York C ity ,an d  Chas. B. W ood ,E sq ..C hicago .

T he advertisem ent which appears on a preceding pago sta tes  th a t tho 
bonds are  a general obligation of tho Stato of Louisiana, issued by tho 
Board of Commissioners of tho P o rt of New Orleans under and by direct 
au th o rity  of Act No. 70 of 1896—Act No. 36 of 1900, expressly ra tified  and 
approved by am endm ents to  the  C onstitu tion  of tho Stato of Louisiana in 
1908 and 1910 and by provisions of tho C onstitu tion  of 1913, adopted by 
vote of the  people of the  Stato, for the  purposo of erecting and operating 
warehouses and o ther structu res necessary to  tho commerce of tho Stato. 

S c h e d u l e  o f  M a t u r i t i e s .
M a t u r i t y .  A m t .  M a t u r i t y .  A m t .  M a t u r i t y .  A m t .  M a t u r i t y .  A m t .
1923 .......$15,000 1931_____$20,000 1939_____ $35,000 1947............$50,000
1924 ___ 15,000 1932 ........  20,000 1 940........... 35,000 1948 _____  50,000
1925 - -  15,000 1933____  25,000 1941_____  35,000 1949_____  60,000
1926 - 20,000 1934____  25,000 1942_____  35,000 1950...........  60,000
1927" 20,000 1935____  25,000 1943_____  50,000 1951_____  65,000
1928’ " '  20,000 1936_____ 25,000 1944 _____ 50,000 1952_____  65,000
1 9 2 9 "  - 20,000 1937.......... 25,000 1945_____  50,000 1953...........  70,000
1 9 3 0 " - - -  20,000 1938.......... 35,000 1940........... 50,000 1954........... 70,000

1955_____ 75,000
$100 denom ination bonds available in 1926, 1930 and 1936 m aturities. 

$500 denom ination bonds available in 1951 and  1953 m aturities.
LOW ELL JO IN T  SCH O O L D IS T R IC T , Los A ngeles C o u n ty , C al.—•

B O N D  S A L E . — On June  14 tho $25,000 6% 13-year (average) construction 
and enulnm ent bonds were aw arded, reports sta to , to  the  Savings Union 
Bank & T ru st Co. of San Francisco a t  105.80.— V. 100, p . 1948.

M cM INNVILLE, L an e  C o u n ty , O re .— B O N D  S A L E .— On June  15

All of abovo bids provided for paym ent of accrued in terest.

in anticipation  of taxes.
MALTA, M organ  C o u n ty , O h io .— B O N D  O F F E R I N G . — Bids will bo 

received until 12 in. Ju ly  6 by W. S. Connor, Vil. C lerk, for $3,500 5% coup. 
Arch. St. iinut. bonds. Denom . $500. D ato Ju ly  1 1915. In t .  J . & J .  
Duo $500 each six m onths from Ju ly  1 1916 to  Ju ly  1 1919 incl. C ert, check 
on a M organ C ounty  bank for 5% of bonds bid for, payablo to  Vil. T roas., 
required. Bonds to  be delivered and paid for w ithin 10 days from  tim e of 
aw ard. Purchaser to  pay accrued in terest.

B O N D  S A L E . — T he $1,500 village’s portion and $800 assess. 5% 11)4- 
y r. (aver.) sanitary-sewer bonds offered w ithout success on M ar. 30 woro 
aw arded a t  par and  in t. on M ay 15 to  tho M alta  N a t. B ank of M alta .— 
V. 100, p. 1283.

M ANCHESTER, H illsb o ro  C o u n ty , N. H .— B O N D  S A L E . — On 
Juno 21 tho $100,000 4%  9-year (aver.) w ater refunding bonds dated  
Tuly 1 1915 were aw arded to  E. J f .  Hollins & Co. a t  101.27, a  basis of 
abou t 4 315%—V . 100, p . 2102. O ther bidders were:
N VV Hands & C o., B oston -101.0441 M errill, O ldham & Co.,
B lodget & Co., B oston______100.7951 B o sto n ----------------------------100.739
A. B. Leach & C o., Boston.-lO O .7781 Itornblow er& W eeks,B oston.100.39

M ARBLE R O C K , F loyd  C o u n ty , Io w a .—B O N D S  V O T E D . — T h e  
question of issuing $4,500 dam -repairing bonds carried, it  is s ta ted , by a 
vote of 123 to 26 a t  an election held Juno 5.

M ARICO PA  CO UN TY  SCHOOL D IS T R IC T  NO. 1, A rlz .—B O N D  
S A L E . — O n  Juno 14 the  $35,000 5% 20-year coupon gold street-paving 
and sidewalk-construction bonds were aw arded to Sweet, Causey, Foster 
& Co. cf Denver for $35,061 (100.174) and in t.,  a  basis of abou t 4 .987% . 
— V. 100, p. 1949. „„„
Jam es N . W right & C o., D enver— $35,028.
N . W . Halsey Sc C o., San Francisco— $34,311. , _
Sidney Spitzer & C o., Toledo—P ar and in t., less $1,400 for a tto rney  s foes

J .  R , Sutlierlin & Co. of K ansas C ity  also subm itted  a bid.

M ARICOPA CO UN TY  SCH O O L D IS T R IC T  NO. 7 (P. O. P h o e n ix ) , 
A riz .— B O N D  S A L E . — O n  Juno 7 tho $7,000 6% 20-year gold site-purchase 
building and equipm ent bonds were awarded to  Sweet, Causey, Foster 
& Co. of D enver for $7,147 55 (102.107) and  in t.— V. 100, p. 1949. O ther 
bids were :
Keeler Bros., D enver____ $6,087 0 0 |C . II . Coffin, Chicago-----------$6,038
C entral B k., Phoenix_____ 6,075 751 Jam es N . W right & Co.,
Valley B ank, Phoenix___  6,071 0 0 1 D en v er___________________ 6,035

M ARION CO UN TY  (P. O. In d ia n a p o lis ) ,  I n d .— B O N D S  N O T  S O L D . 
— N o bids were received on June  17 for the  $2,150 434 % 5 2-3-year (aver
age) highw ay-im pt. bonds offered on th a t  day .— V. 100, p. 2028.

B O N D  O F F E R I N G S .— Bids will be received until 10 a .m . Ju ly  7 (and 
continue from  day to  day thereafter until sold) by C arl Von H cke, C ounty 
T reasurer, for $16,000 4  A  % Omer Green et al highw ay-im pt. bonds in 
P erry  an d  Frank lin  tow nships. D enom . $800. D ate  Ju ly  15 1915. In t. 
M . & N , D uo $800 each six m onths from  M ay 15 1916 to  N ov. 15 1925, 
inclusive.

W . T . P a tten , Co. A ud., will receive bids until 2 p .m .  Aug. 5, it  is s ta ted , 
for tho  $600,000 4%  flood-prevention bonds mentioned in V. 100, p . 1949 
Denom . $1,000.

M ARION CO U N TY  (P . O. M arion ), O h io .— BOA’D O F F E R I N G . —  
Bids will be received until 12 m . June  30 by  the  Board of C ounty  Com m rs. 
J a y  Spaulding, C ounty  A uditor, for $28,500 5% 534-year (average) emer
gency bonds. Denom . $500. D ate  June  7 1915. Principal and semi-an
nual in t. (M . Sc S.) payable a t office of C ounty  T reasurer. Due $1,500 
each six m onths from M arch 1 1916 to M arch 1 1925, inclusive. Certified 
check for $1,000, payable to  B oard of Com m rs., required. Bonds to  be 
delivered on June  30 c r as soon thereafte r as m ay  be required for their 
prin ting  and preparing a  transcrip t c f the  proceedings c f said Board relative 
to  th e ir issuo. Purchaser to  pay accrued in terest. Bids m ust be for all or 
none.

M ARLIN FALLS COUNTY, T ex.— B O N D S  V O T E D .— T he election 
held June  15 resulted, it  is reported, in favor of tho questions of issuing 
$50,000 school-building, $45,000 sewerage-system a n d  $15,000 w ater- 
w orks-im provem ent bonds.

M ARSHALL CO UN TY  (P. O. M oundsv ille), W. V a .— B O N D  O F F E R 
I N G .— Proposals will be received until 1 p. m. Ju ly  6, i t  is s ta ted , by  J .  E . 
Chaso, C lerk of C ounty  C ourt, for $25,000 5% 30-ycar (average) road 
bonds. Certified check for 2%  required.

M ARTELLE IN D E P E N D E N T  SCH O O L D IS T R IC T  (P. O. M arte lle), 
J o n e s  C o u n ty , Io w a .— B O N D S  V O T E D .— By a vote of 139 to  75 the  ques
tion of issuing $19,000 site-purchase and  building bonds carried a t  an 
election held June  19.

M ASSILLON, S ta rk  C o u n ty , O h io .— B O N D  S A L E . — O n  Juno 21 tho 
$31,000 5% 8J4-year. (average) coupon streot-im pt. (citv’s portion) bonds 
were aw arded to  Hayden, M iller & Co. of C leveland for $31,593 (101.912) 
and in t.— a basis of abou t 4 .72% .— V. 100, p. 1949. O ther bidders were:
H ayden,M jllcr& C o.,C lev.S31,593 00 
Ohio N a t. B ank, C o lu m .. 31,537 07 
F irst N a t. Bank,M assillon 31,510 00 
Seasongood Sc M ayer, C in. 31,490 00
O tis Sc C o., C leveland___  31,470 00
C. E . Denison & C o., C lev 31,428 00 
Tillotson & W olcott C o.,

C leveland____________ 31,412 30
W eil, R oth  & C o., C in ._ .  31,412 30 
F ifth -T hird  N . B k., C in ..  31,397 50 
A. B. Leach & C o., C h ic . 31,396 00

Prov. S.11.& T r.C o ., C in .$.31,390 60 
J .  C . M ayer & C o., C in ..  31,387 50 
Sidney, Spitzer Sc C o., Tol. 31,368 90 
B rigliton-G er.B k.C o.,C in. 31,303 35 
Field, R ichards & C o.,C in. 31,359 60
Stacy & B raun, Toledo__  31,230 86
D avies-B ertram  C o., C in . 31,191 00 
Spitzer, Rorick & C o., Tol 31,137 50 
Bolger, M osser & W illa

m an, Chicago_________  31,050 00
R ud. Kleybolto C o., C in . 31,028 88

M AURY CO UNTY (P. O. C o lum bia ), T e n n .— B O N D  E L E C T I O N  
P R O P O S E D .— According to  reports, th is county proposes to  hold an  elec
tion to  voto on the  issuance of $200,000 road bonds.

M EM PHIS, T e n n .— B O N D S  N O T  S O L D .— N o bids were received for 
the  $986,000 434 % coupon refunding bonds offered on June  17.— V. 100, 
p . 1949.

M ENDENHALL, Sim p3on C o u n ty , M iss.— B O N D  O F F E R I N G .—■ 
Proposals will bo received until 8 p. m . Ju ly  6 by tho  M ayor and Board of 
Aldermen for $2,600 6% refunding bonds. Denom. (9) $200, (1) $800. 
In t .  annually . Duo $200 yrly . for 9 yrs. and $800 in 10 yrs. C ert, check 
for 5% of am ount of issuo required.

MESA C IT Y , M aricopa  C o u n ty , A riz .—B O N D  O F F E R  T N G . — Pro- 
posals will bo received until 10 a. m . Juno 30 by  Geo. L. Allison, Town C lerk, 
for $75,000 20-10-year (opt.) gold coupon sew'er bonds. In t. ra te  n o t to  
exceed 6% . A utli. C hap. 2, T itle  52, Rev. S ta t. of Ariz., 1913: also voto 
of 71 to  18 a t  an election held M ay 18. Denom. $500. D ate  Aug. 1 1915. 
Principal and Semi-annual in t. (F . & A.) a t  th e  Town Treas. office. C erti
fied check on a national bank or upon a  bank in Arizona for 5% of tho 
am ount bid. payable to  the  Town Treasurer, required. Bonded deb t, 
$53,500. Sinking fund, $7,000. Assess, val. 1914, $2,256,119: present 
value of real cstato  and  personal p roperty  (approx.), $2,300,000. Official 
circular s tates  th a t  there  is no litigation pending and  th a t  in terest of all 
bonds previously issued has been prom ptly paid.

M ETAMORA, F u l to n  C o u n ty , O h io .— BOND S A L E .— On June  22 
tho $14,000 5%  coupon street-im provem ent (village’s portion) bonds w-ere 
aw arded to  Spitzer, Rorick Sc Co. of Toledo a t  par and in t.— V. 100. p. 1949. 
Tho Security T r. & Savs. Co. and Sidney Spitzer & C o., both  of Toledo, 
also subm itted bids of par and in t.

MIAMI CO UNTY (P . O. T ro y ), O h io .— BOArD O F F E R I N G . — Pro
posal? will be received by M alilon T . Staley, C ounty  A uditor, until 10 
a . m . Ju lv  2 for $10,000 5% power house im pt. bonds. A uth . Secs. 
2434 and 5638, Gen. Code. Denom. $1,000. D ate  Ju ly  1 1915. P rin . 
and sem i-ann. in t. (J. & J .)  payable a t C ounty  T reas. D ue $500 each six 
m onths from Jan . 1 1916 to  Ju ly  l  1925 incl. C ert, check for 5% of b id , 
payable to  C ounty  A ud., required. Bonds to  be delivered and  paid for 
w ithin 10 days from day of aw ard.

M IC H IG A N  SCH O O L T O W N SH IP , C lin to n  C o u n ty , I n d .— B O N D  
O F F E R I N G .— Daniel A. B lanche, Tw p. T rustee, will receive bids a t  his 
office a t  the  M ichigantown Bank of M ichigantown until 2.30 p. m . Ju ly  6 
for $7,000 4 )4%  school bonds. Denom. $500. Date Juno 20 1915. Duo 
$1,000 Dec. 20 1916and $1,500 yearly  on Dec. 20 from 1917 to  1920 incl.

M IDDLETOW N, New C as tle  C o u n ty , D el.— B O N D S  D E F E A T E D . —  
Tho question of issuing the  $25,000 sewerage-system bonds tvas defeated 
a t  tho clecticn held M ay  4 and  not voted as first reported .— V. 100, p . 1616.

M IDDLETOW N, B u tle r  C o u n ty , O h io .— B O N D  E L E C T I O N . — An 
election to  voto on tho question of issuing $120,000 water-works-system- 
installation bonds will be subm itted  to  a  vote on Aug. 10.

M ID D LETO W N  C IT Y  SCH O O L D IS T R IC T  (P. O. M id d le to w n ),
M iddlesex C o u n ty , C o n n . — D E S C R I P T I O N  O F  B O N D S . — N o  are  ad 
vised th a t tho $50,000 4 )4%  school refunding bonds aw arded to  H arris, 
Forbes Sc Co. of H artford a t  99.32 on June  11 are  in the  denom ination of 
$1,000 and bear dato of Ju ly  1 1915—V. 100, p. 2102. In t .  J .  & J .  Duo 
p a rt yearly on Ju ly  1 from  1916 to  1935 incl.

M IN N EA PO LIS, M in n .— B O N D  S A L E .— On Juno 23 th e  nineteen 
issues of bonds, aggregating $2,148,008 42 (V. 100, p . 2028), were aw arded 
as follows:
81,243,000 (8 issues) 4% bonds aw arded to  Stevens, Chapm an Sc Co. of 

M inneapolis. Estabrook & Co. and R . L. D ay & Co. of Boston, 
join tly  a t 95.15. bonds to  m ature  in 12 years.

905,008 42 (11 issues) 1-20-year (serial) special s treet-im pt. bonds to  the  
M innesota Loan & T ru st Co. and Wells & Dickey Co. of 
M inneapolis and C . O. K alm an Sc Co. of S t. P au l for $905,808 42 
(100.088) as 4.75s.

M ONROE CO UNTY (P. O. B lo o m in g to n ), I n d . — B O N D  O F F E R I N G .  
— Bids will be received until 2 p . m . June  28 by Jos. H ensley, Co. T reas., 
it  is s ta ted , for $9,000 and $12,500 4)4%  highw ay-im pt. bonds.

M OREHEAD CITY , C a re re t’C o u n ty , No. C aro .— B O N D  O F F E R I N G .  
— Proposals will bo received until 9 p. m . Ju ly  6 by M . L. Willis, Secy., 
T reas., for $16,000 5)4%  30-year coupon refunding bonds. Denom. $1,
000. In t. sem i-annually a t  any banking house in M orehead C ity . N o 
deposit required. Bonded debt, excluding this issue, $74,000. Floating 
deb t, $13,894. Sinking fund $4,000 25. Assessed val. $784,000.

M ORGAN CO UNTY (P. O. M cC onnelsv ille), O h io .— B O N D  S A L E . —  
On Juno 19 tho two issues of 5% road assessment bonds, aggregating $8,000, 
were aw arded to  the  Ohio N ational Bank of Colum bus for $8,071 13 
(100.889) and in t.—V. 100, p . 1949. O ther bidders were:
Seasongood & M ayer, C in .$8,064 OOlSccur. S. B . Sc T r . C o ..T o l.$8,042 50 
Otis & C o.. C leveland___  8,060 0 0 |P ro v . S. B. & T r.C o ., C in . 8.001 00
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M O R R IS VILLE, B uck3 C o u n ty , P a  . — B O N D  E L E C T I O N  P R O 
P O S E D . — This Borough is contem plating calling an  election to  vote on tho 
issuance of $20,000 filtra tion-plant-construction  bonds, it is s ta ted .

M OUNTAIN A IR  SCH O O L D IS T R IC T  (P. O. M o u n ta in a ir ) ,  T o r
ra n c e  C o u n ty , N. Mex.— B O N D  E L E C T I O N .—T ho  question of issuing
812.000 high-school-building bonds will be subm itted  to  a vote, it  is sta ted , 
on Ju n e  28.

MT. H EA L TH Y , H a m ilto n  C o u n ty , O h io .— B O N D  O F F E R I N G .  
Bids will be received un til 12 m . Ju ly  6 by Geo. I. Baris, Village C lerk, for 
the  following 5% Joseph St. im pt. (assess.) bonds:
51,756 68 north  end im pt. bonds. Denoin. 1 for $175 74 and  9 for $175 66.

1,174 90 south end im pt. bonds. Denom . 8117 49.
A uth . Sec. 3914, Gen. Code. D ato Ju ly  1 1915. In t. ann . Duo from 

1 to  10 years. Purchaser to  pay  accrued in terest. Tho am ounts of these 
issues m ay bo reduced according to  tho am ount of cash assessm ents paid 
w ithin 45 days from  tho  passing of the  assessing ordinance. •

M USCOTAH, A tc h iso n  C o u n ty , K a n .— B O N D  E L E C T I O N  P R O 
P O S E D . — R eports s ta to  th a t  an  election will bo held to vote on tho question 
of issuing $8,000 electric-light-plant bonds.

M USSELSH ELL CO UN TY  SCHOOL D IS T R IC T  NO. 41 (P. O . 
L av in a ), M o n t.—B O N D  S A L E . — On Juno 8 the  $16,000 6% 10-16-yr. 
(opt.) coupon bldg, bonds were aw arded to  Weils & Dickey Co. of M inne
apolis a t  102.30.— V. 100, p . 1950. O ther bids were:
Sweet, Causey, Foster & C o., Powell, G arard & C o., C h ic .$16,057

D en v er--------------------------- $16,336 Union B k. & T r . C o., Helena 16,000
.1. N . W right & C o., D cn v . 16,326 Y ard, Otis & T ay lor, C h ic ..  16,000 
E lston , Clifford & C o., C h ic . 16,112 C. H . Coffin, C hicago............ 16,000

N A CO G D O CH ES IN D EPEN D EN T SCH O O L D IS T R IC T  (P. O . 
N aco g d o ch es), N acogdoches  C o u n ty , T ex.— B O N D  E L E C T I O N . —-An 
election will bo held Ju ly  10 to vote on tho question of issuing $60,000 5% 
40-you high and  grado school-bldg, bonds.

NAPO LEO N , H e n ry  C o u n ty , O h io .— B O N D  S A L E . — On Juno 14 tho
513.000 5%  5-year (aver.) sewer bonds were aw arded, it is sta ted , to tho 
Commercial S tato  Bank o f Napoleon a t  p a r and in t.—  V .  100, p. 1950.

N EW  ALBANY, F r a n k l in  C o u n ty , O h io .— B O N D  O F F E R I N G . — Pro
posals will bo received until 12 m . Ju ly  15 by F . M . H eischm ann, Vil. Clerk, 
for tho following 5% bonds:
$3,600 sidewalk-im pt. (assess.) bonds. Denom. 1 forS600, 6 for $500. D ue 

Sept. 1 1922.
500 sidew alk-im pt. (village’s portion) bonds. Denom. $100. D ue 

Sept. 1 1925.
D ato Ju ly  15 1915. In t. J .  & J .  C ert, check for 5% of bonds bid for, 

payable  to  Vil. T reas., required. Bonds to  bo delivered and  paid  for 
w ithin 10 days from tim e of aw ard. Purchaser to  pay accrued in terest.

NEW  RAYM ER SCH O O L D IS T R IC T  (P. O. N ew  R aym er), W old 
C o u n ty , C olo .— B O N D  E L E C T I O N . — According to reports the question 
of issuing $16,000 building bonds will be subm itted  to the voters on Juno 28.

NEW  RICH M O N D , C le rm o n t C o u n ty , O h io .—B O N D S  N O T  Y E T  
S O L D . — Up to  June  17 no sale had been m ade of the  $2,000 5% coupon 
street-im pt. bonds offered w ithout success on Sept. 7 1914.— V. 99, p. 1927.

N EW  Y O R K  C IT Y .— B O N D  O F F E R I N G . — A tten tion  is called to the  
official advertisem ent elsewhere in th is  D epartm ent of the  offering on 
Juno 29 of the  two Issues of 443 % gold coupon or registered corporate stock 
aggregating $71,000,000. For complete details and term s of offering, see 
la s t week’s "C hronicle,” pago 2103.

T he question was raised w hether or no t “all or nono” bids codUl be sub
m itted  separately  for tho $46,000,000 50-year stock and  tho $25,000,000 
15-year (serial) stock. In  answer to  inquiries on this poin t Com ptroller 
P rendergast on Juno 22 announced th a t  “ tho charte r of tho c ity  of New York 
provides ‘th a t any bidder offering to purchase all or any  p a rt of the bonds 
offered for sale a t  a price a t  par or higher, m ay also offer to purchase all or 
nono of said bonds a t  a  different price’; consequently, 'all or none’ bids 
m ust bo for the  entire  issuo of $71,000,000 of corporate s to ck .”

N IL ES, T ru m b u ll  C o u n ty , O h io .—B O N D  O F F E R I N G — Bids will bo 
received until 2 p. m . Ju ly  1, Homer Thom as, C ity  A nd., for tho following 
5% street-im pt. bonds:
$10,000 Wood St. paving bonds. Denom. $500. Duo $1,000, payable 

yearly  on Ju ly  1 from 1916 to  1935 inch
8,800 Heaton Avo. paving bonds. Denom. 1 for $300, 17 for $500 

D ue $1,000 yrly . on Ju ly  1 from 1916 to 1923 inch and  8300 
Ju ly  1 1924.

10,000 Fulton St. paving bonds. Denom. $500. D ue $1 000 vrlv  on 
Ju ly  1 from 1916 to  1925 inch * y

10,100 G irard St. paving bonds. Denom. 20 for $500, 1 for $100. Due
81,000 yrly . on Ju ly  l from 1910to 1924 inch and $1,100 Ju ly  1 1925

6.500 E rie St. paving bonds. Denom . $500. Duo $1,000 Ju ly  1 1910 
1917 and 1918 and  $500 yrly. on Ju ly  1 from 1919 to  1925 incl. ’

6.500 Franklin  Ave. paving bonds. Denom. $500. Duo $1,000 on 
Ju ly  1 1916, 1917 and 1918 and $500 yrly . on Ju ly  1 from 1919 to 
1925 incl.

8,200 Lafayette  St. paving bonds. Denom. 14 for $500 and 1 for $200. 
Duo $1,000 yrly. on Ju ly  1 from 1916 to  1922 inch, $500 Ju ly  1 
1923 and 1924 and $200 Ju ly  1 1925.

A uth. Sec. 3914, Gen. Code. D ato  June  1 1915. In t. J .  & D . C ert, 
check for 1% of bonds bid for, payable to  C ity  T reas., required. Bonds 
to be delivered and paid for w ithin 10 days from tim e of aw ard. Purchaser 
to pay accrued interest.

N O R F O L K  CO UN TY  (P. O. D edham ), M ass.— T E M P O R A R Y  L O A N . 
— On Juno 22 the  loan of $75,000 issued in anticipation  of taxes and  m atu r
ing Nov. 24 1915, was negotiated w ith Bond & Goodwin of Boston a t  2 7 ‘> %  
discount— V. 100, p. 2103. O ther bidders were: /0
C urtis & Sanger B oston . .................................... ................. .2 .85%  discount
Loring, Tolm an & T upper, B o sto n .______________________ 3.04%  discount

N O R T H  BER G EN  T O W N SH IP  (P. O. W eo h aw k en ), H u d so n  
C o u n ty , N. J .— B O N D  S A L E . — On June  17 the $40,000 5%  coupon bldg, 
bonds authorized on April 22 were awarded to the N ational Bank of No 
H udson a t  101.50.— V. 100, p. 1693.

N ORW OOD, H a m ilto n  C o u n ty , O h io .— B O N D  S A L E S . — On June  7 
th e  four issues of 5% bonds, aggregating $19,335 95, and the  $9,000 4 % %  
coupon bonds were aw arded to  Seasongood & M ayer of Cin. for $28 61 i 95 
and in t.— V. 100, p. 1950. O ther bidders were :
J . C . M ayer & C o., C in . .$28,526 391 [$7,552 61
Field R ich’ds & C o., C in . 28,511 9 5 1 W eil, Rotli & C o., C in__ ( 8,128 00
Prov. Sav. Bk. & T r. C o., _ J  [ 9,182 3 0

C incinnati____________  28,407 451
Norwood N a t. B ank, I 8,144 00 F irst N a t. B k., Norwood

Norw ood-------------------- { 9.013 521
On Juno 14 the  $21,500 4 43% and

7,560 61 
8,059 00

,500 3 H  % 1)0nds offered on th a t
day  were disposed o f, it  is s ta ted .— V. 100, p . 1950.

H U TL EY  SCH O O L D IS T R IC T  (P. O. N u tlo y ), Essex C o u n ty , N. J
— LO IS D S  V O T E D . — By a vote of 20 to 2 tins distric t on June  18 voted in 
favor of the  issuance of $11,000 heating-piant-construction bonds it is 
s ta ted .

OAKDALE IR R IG A T IO N  D IS T R IC T  (P. O. O akdale ), S ta n is la u s  
C o u n ty , C alif.— B O N D  O F F E R I N G . — M . I*. Ivearnoy, Secretary Board of 
Commissioners, will receive proposals, i t  is s ta ted , until 1() a. m. Ju ly  6 
fo r $400,000 6%  im provem ent bonds. In terest semi-annual.

. Denom. $500. In t. (rate not to exceed 6 °/, ) nav- 
s. office. Due $500 in 5, 10 and  15 y rs., subject to 
5 yrs. from the  dato.

- ............J  equipm entbonds voted M ay 29. -------‘,c"n r ~‘' !
able a t tho Co. Treas. 
call, any  or all, a fte r 5 yrs.

O JE A N . C a t ta r a u g u s  C o u n ty , N. Y .— B O N D S  V O T E D . — At the 
election hold June  18 tho question of issuing $150,000 flood-protection 
bonds carried, reports s ta te , by a voto of 1,156 to  220.

ONEIDA, M ad ison  C o u n ty , N. Y .— B O N D  S A L E . — On June  18 the
875,000 4 4i%  11-year (aver.) water-refunding bonds wero awarded to 
Jas . It. M agoffin of N . Y . a t par and in t.,  it is s ta ted .— V. 100, p. 1950.

O RA N G EBU RG , O ra n g e b u rg  C o u n ty , So. C aro .— B O N D  E L E C 
T I O N . — Reports s ta te  th a t an election will be held June  29 to  vote on the 
issuance of $15,000 w ater-plant and  $15,000 light-plant bonds.

O R O SI SCHOOL D IS T R IC T  (P. O. O rosi), T u la re  C o u n ty , C a lif .— 
B O N D S  D E F E A T E D . — Tho question of issuing $28,000 high-school-building 
bonds failed to carry , it is s ta ted , a t an election hold M ay 28.

PA L EST IN E, A n d e rso n  C o u n ty , T o x — B O N D  E L E C T I O N . — An 
election will be held Ju ly  2 to  vote on the  question of issuing $100,000 5% 
10-40-year (opt.) school-building bonds.

PA LISA D ES PA R K  SCH O O L D IS T R IC T  (P. O. P a lis a d e s  P a rk ) , 
B erg en  C o u n ty , N. J  .— B O N D  S A L E . — On Juno 17 the  $95,000 5% 
17-year (average) school bonds were aw arded to  It. M . G ran t & Co. of 
New York a t  100.65 and in t.—a basis of about 4.943% .— V. 100, p. 2028.

PA R IS  (TOW N) U N IO N  FR E E  SCHOOL D IS T R IC T  NO. 4 (P. O . 
C layv ille ), O n e id a  C o u n ty , N. Y . — B O N D  S A L E . — On June  15 the  
$23,200 5% school bonds wero aw arded to Geo. B. Gibbons & Co. of N . Y 
a t  104.08. Denom. $800. Dato Oct. 1 1914. In te res t annually  a t  F irst 
N ational B ank, Utica, in N . Y. exchange. Duo p a rt yearly on Oct. 1 
beginning in 1916. O ther bidders were:
Oneida Val. N . B k ..O neida. __ 102.731 l(. A. Ifah ler & C o., N . Y ___ 102.10

PA R K  CO U N TY  SCH O O L D IS T R IC T  NO. 46 (P. O. L iv in g s to n ) , 
M o n t.— B O N D  O F F E R I N G . — Laura E . Sprunger, D istrict Clerk, wil. offer 
for salo a t  public auction a t 2 p. m. Ju ly  8 $1,500 6%  5-10-year (opt.) 
building and equipm ent bonds. Denom. $100. D ate  Aug. 1 1915. 
Principal and sem i-annual in t. (J. &  J .) ,  payable a t the  Co. T reas. office 
a t  tiio option of holder. C ert, check for S100, payable to  the  D istric t 
C lerk, required.

PASCAGOULA, J a c k s o n  C o u n ty , Miss.-— B O N D  O F F E R I N G . — Pro
posals will bo received until 12 m. Ju ly  6 bv L. D . H errick, C ity  C lerk, 
for $17,000 6% public w harf sito purchase bonds. Denom. 81,000. Date 
Ju ly  15 1915. In t. ann . Ju ly  15. Due St ,000 y rly . Each bond shall be 
engraved and p rin ted  in two or moro colors. A uth . A ct of Legislature 
of M iss. 1914, C hap. 147, Sec. 1; also voto of 162 to  4 a t  an  election Held 
M ay 29.

PA T CH O G U E, S u ffo lk  C o u n ty , N. Y .—B O N D  E L E C T I O N  --A n 
election will be held June  30, reports s ta te , to voto on the  proposition to 
issue $5,000 Division S t. im provem ent bonds.

PEACE C RE EK  D RA IN A G E D IS T R IC T  (P. O. B arto w ), P o lk  
C o u n ty , F la .— B O N D  O F F E R I N G  P O S T P O N E D  .— T he sale of the  $256,000 
6% drainage bonds which was to have taken  place on June  15 has i> s n d e 
ferred until Ju ly  1, a t  winch tim e both tho bonds will bo sold and  t h : con
trac ts  for tho work let— V. 100, p. 1773. T he re-advertisem ent of tho lot
ting  of tho construction work asks for bids on the  basis of tak ing  th  ■ bonds 
in paym ent, and  also on the  basis of receiving cash. T he Board of Super
visors will give careful consideration to bids subm itted  on either basis on 
Ju ly  1. Benj. Getzoff is Secretary.

PE O R IA  CO UNTY (P. O. P e o ria ) , 1113.— B O N D  O F F E R I N G . — Pro
posals will bo received until 1 p. in. Ju ly  15 by Oscar Heinrich, Co. C lerk 
it is sta ted , for the $100,000 4% 1-10-year (ser.) ja il bonds voted J u n o 7—■ 
V. 100, p . 2104. C ert, check for 5% required.

P E R R Y  SCH O O L T O W N SH IP  (P. O. C ory), C lay  C o u n ty , I n d .— 
B O N D S  N O T  S O L D . — No bids were received on Juno 16 for tho $2,000 5% 
school bonds offered on th a t day— V. 100, p. 1950.

P E R R Y  SCHOOL T O W N 3H IP , V a n d e rb u rg  C o u n ty , In d . - B O N D  
S A L E . — On Juno 14 the$10 ,000  4 43% 5 bl-yr. (aver.) tax-free school bonds 
were aw arded, reports s ta te , to  J .  F . Wild & Co. of Indianapolis a t 101.66— 
a  basis of abou t 4 .46% .— V. 100, p. 1950.

PIM A CO UN TY  (P. O. T u c so n ), A riz .— B O N D  E L E C T I O N  P R O 
P O S E D . — Local papers s ta  o th a t  the Board of Supervisors has decided to 
call an election a t  the earliest possible date  to  vo te  on tho proposition to 
issue $400,000 road-construction bonds.

PIN A L CO UN TY  (P. O. F lo ren ce ), A riz.— B O N D  O F F E R I N G . — P r o , 
posals will be received until Ju ly  6 by C. K . N iemoyer, C lerk Bd. of Supers, 
for $150,000 5% 20-year road and  bridgo bonds. A uth . C hap. 2, T iti ■ 5 2 ’ 
Civil Code of Ariz., 1913, also vote of 215 to  27 a t  an  election hold M ay 15 ■ 
Denom. $500. D ato Ju ly  1 1915. P rin . and  sem i-ann. (J. & J .)  in t. paya
ble a t K ountze Bros., New York, or C ounty  Treas. office. Fund-id deb t 
(including th is  issue), $286,138 08. Assess, val., equalized 191-1, 821,255,
612 94; est. real val., 24 to  25 million. C ert, check for 5% required. Of
ficial circular s tates  th a t  there  is no controversy or litigation pending 
or threatened affecting tho corporate existence or tho boundaries of said 
county , or the title  of its  present officials to the ir respective offices, or tho 
validity  of these bonds, and there never has been any  default in the  paym ent 
of any of the  coun ty’s obligation^'; also no previous issues of bonds have been 
contested.

P IT T S F IE L D , B e rk sh ire  C o u n ty , M ass .— B I D S . — T he following 
were tho o ther bids received for tho loan of $100,000 m aturing Nov. 17 1915, 
which was negotiated a t  2.915% discount on June  16 w ith M organ & B art
le tt of N . Y .— V. 100, p . 2104:
Solomon Bros. & Hutzier, New Y ork___ 2.98 discount, plus $1 prem ium .
Blake Bros. & C o., B oston____________3.05 discount plus $2 premium.
Bond & Goodwin, B oston_____________ 3.05 discount plus $1 25 premium.
Loring, Tolm an & T upper, New Y ork— 3.05 discount plus 25 cts. prem ium
It. L. D ay & Co., B oston______________ 3.05 discount.
C urtis & Sanger, B oston______________ 3.07 discount plus $1 prem ium .
Bernhard Scholle & Co., New Y ork------- 3.10 discount.
Farm ers’ Loan & T ru st C o., New Y o rk --3 .25  discount.

PLA IN  T O W N SH IP  SCH O O L D IS T R IC T  (P. O. Now B er lin ), S ta rk  
C o u n ty , O h io .— B O N D  S A L E . — On Juno 12 tho $10,000 5% 7-bj-y-ar 
(aver.) coup, site-purchase and im p t. bonds wero aw arded to  Weil, R oth  & 
Co. of C incinnati for $ 10,228 50 (100.571) and in t. a  basis of about 4.91% 
—-V. 100, p. 1855. O ther bidders wero;
Rodgers & Bon______________________________- --------------------------- $40,193
Sidney Spitzer & C o., T o ledo ---------------------------------------------------  40,060
Tillotson & W olcott C o., C leveland---------------------------------------------  40,052

PO L K  CO UNTY (P. O. Des M oines), Io w a .— B O N D  E L E C T I O N  P R O 
P O S E D . — Local papers s tato  th a t  this county  proposes to  subm it to  a voto 
a t  tho next general election the  proposition to  issue $100,000 county-farm 
building-erection bonds.

PO L K  SCHOOL T O W N SH IP , M arsh a ll C o u n ty , In d .— B O N D  S A L E .
-On June 11 tho $12,000 5% 7-yr. (aver.) school bonds were aw arded, 

reports s ta te , to  tho Fletcher American N a t. Bank of Indianapolis a t  104.475 
and  in t.— a basis of abou t 4 .26% .— V. 100, p. 1773.

POLSON, F la th e a d  C o u n ty , M o n t.— B O N D  E L E C T I O N — A  voto 
will be taken on Aug. 3, it  is s ta ted , on tho question of issuing bonds for a 
m unicipal-w ater-plant.

P R A IR IE  CO UNTY (P. O. T o rrv ), M o n t.— B O N D  O F F E R I N G . —  
Proposals will be received un til 2 p. m. Ju ly  5 by A. E . W illiams, C lerk Bd. 
of Co. Com m rs., for $60,000 5 43 % 15-20-year (opt.) coupon funding bo uls. 
A uth. Secs. 1, 2, 3, C hap. 32, Legislature 1914. Denom. $1,00Q. Date 
Ju ly  1 1915. In t. J . & J . a t  tho Co. T reas. office, or a  New York bank 
designated by purchaser. C ert, check for $3,000 payable to  th e  Clerk 
Bd. of Co. C om m rs., required.

RAILRO A D  SCH O O L T O W N 3H IP  (P. O. S an  P ie rre ) , S t ’rk e  
C o u n ty , In d .— B O N D  O F F E R I N G .— Bids will be received until Ju lv  6 
by W. J . Salt, Township T rustee , for $8,700 4 44% coupon building ancl 
funding bonds. Denom. 8 for $1,000, 1 for $700. D ate Ju ly  1 1915. 
In t. J .  & J .  a t F irst S tato Bank, N orth  Judson. Due $1,000 yearly on 
Ju ly  1 from 1916 to 1923. inclusive, and  $700 Ju ly  1 1924.

RAMSEY COUNTY SCHOOL D IS T R IC T  NO. 5 (P. O. W h its  B oar 
L ake), M in n .—B O N D S  D E F E A T E D . —T he question of issuing $60,000 
high-sehool-buildlng bonds failed to  carry , it  is s ta ted , a t  an election held 
Juno 8. Tho voto was 160 “for” and  334 ‘ag a in s t.”

RA ND O LPH  SCH O O L D IS T R IC T  (P. O. R a n d o lp h ) , F ro m o n t 
C o u n ty , Io w a .— B O N D S  D E F E A T E D . — T h o  question of Issuing tho 
$36,000 building bonds failed to  carry  a t  tho election held Juno 14.— V . 100 
p. 2029. Tho voto was 200 “for” and 214 ‘ag a in st,”

RA NK IN  SCH O O L D IS T R IC T  (P. O. B ra d d o ck ) , A lleg h an y  
C o u n ty , P a .— B O N D  O F F E R I N G . — H. W. Peters, Sec. of Bd. of E d ., 
will receive bids un til 7 p . in . Ju ly  6 for $110,000 443% tax-freo school 
bonds. Denom. $1,000. In t .  sem i-ann. C ert, check for $1,000, paya
ble to the  School D is tric t, required.

T h e  o f f i c i a l  n o l i c e  o f  t h i s  b o n d  o f f e r i n g  w i l l  be f o u n d  a m o n g  th e  a d v e r t i s e 
m ents elseiehere in  th is D epartm ent.

RED FO R K  LEV EE JD ISTR IC T (P. O. R ed  F o rk ), A rk .— B O N D  O F 
F E R I N G . —Sealed bids will bo received by tho Board of Commissioners, 
E d. M . Vaughan. Sec., until 9 a. in. June  29 for $100,000 bonds. Certified 
check on somo reputableibank for $5,000 required.

RED LAKE CO UNTY IN D EPEN D EN T SC H O O L D IS T R IC T  
NO. 15 ( V .  O .  R ed  L ake Fall3), M in n .— B O N D  E L E C T I O N . — An election 
will b > lie’ 1 to-d-vv (Juno 26), it is s ta ted , to  voto on tho question of issuing 
school-building bonds.
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REDWOOD CITY, San  M ateo C ounty , C alif.— B O N D  E L E C T I O N . —  

A vote  will be taken on Juno 29, i t  is s ta ted , on the  question of issuing 
$7,500 autom obile-chem ical-fire-apparatus-purchaso bonds.

RICHLAND COUNTY (P. O. M ansfield), O hio.— B O N D  O F F E R I N G .  
— Bids will bo received until 2 p . m . Ju ly  15 by  the  Bd. of Co. C om m rs., 
for tho  following 5% road-im provem ent bonds :
$1,788 N o. M ain St. road N o. 1 bonds. D enom . 1 for $288, 3 for $500. 

D ue $788 M ar. 1 1910 and S I .000 Sept. 1 1916.
6,659 Bark Avo. east road No. 2 bonds. Denom . 1 for $659. 12 for $500. 

D ue $659 M ar. 1 1916 and $1,000 each six m onths from Sept. 1 
1916 to  M ar. 1 1919 incl.

4,538 M arlon Ave. road N o. 3 bonds. D enom . I for $538, 8 for $500. 
D ue $538 M ar. 1 1916 and  $1,000 each six m onths from  Sept. 1 
1916 to  M ar. 1 1918 incl.

5,081 M arlon  Avo. road N o. 4 bonds. D enom . 1 for $581, 9 for $500. 
D ue $1,081 M ar. 1 1916 and $1,000 each six m onths from Sopt. 1 
1916 to  M ar. 1 1918 incl.

13,680 Bark Avo. road N o. 5 bonds. Denom . 1 for $680, 26 for $500. 
D ue $1,680 M ar. 1 1916 and  $1,500 each six m onths from  Sept. 1 
1916 to  M ar. 1 1920 inclusive.

A utli. Secs. 7744 and 6956-15. Gen. Code. D a te  Sept. 1 1915. P r in .  
and sem i-ann. in t.,  M . & S., payable a t  Co. T reasury . C ert, check fo r 
$100 required w ith bids for roads Nos. 1, 2, 3 and  4 and for $200 required 
w ith Road N o. 5, payable to  B d. of Co. Com m rs. B ids m ust bo uncon
ditional. Purchaser to  pay  accrued interest.

RICHLAND COUNTY SCHOOL DISTRICT NO. 102 (P. O. E n id ) , 
M ont.— BONDS T O  H E  R E - A D V E R T I S E D .— The D istric t C lerk advises 
us th a t on account of n o t getting the necessary papers to  the  S ta te  Board 
of Land Commissioners the  $2,000 10-20-yr. (opt.) coupon building bonds 
which were to  have been sold on June  5, will have to  bo re -advertised . 
— V. 100, p . 1856.

RICHMOND, W ayne C ounty, I n d .— B O N D  O F F E R I N G .— F u rth e r  
details are  a t  hand relative to  tho offering on June 30 of the  $50,000 4% 
coup. im p t. (c ity ’s share) bonds, first series, 1915— V. 100, p. 2104. Bids 
for these bonds will bo received un til 12 m . on th a t  dav  by  E d . G . M ’M ahon 
C ity  Com ptroller. Denom. $500. D a te  Ju ly  1 1915. Brin, an d  sem i-an. 
In t. (J. & J .)  payablo a t  D ickinson T ru s t C o., R ichm ond. Duo $10,000 
yearly  on Ju ly  1 from 1917 to  1921 incl. C ert, check on a  responsible bank 
or tru s t com pany for 24$% of bonds bid for, payable to A lbert N . C ham - 
ness. C ity  T reas ., required . Bonds to  be delivered and  paid for no t la ter 
th an  Ju ly  10.

RICHW OOD, U n ion  C ounty, O hio .— B O N D  S A L E .— On M ay  31 
tho  $18,000 54$ % 13 4$-year (aver.) coupon refunding bends were aw arded 
to  Sidney Spitzer & Co. of Toledo a t  103.86 and in t.— V. 100, p. 1618. 
O ther biddors were :
Ohio N a t. B k., C olum bus.$18,681 50 
Seasongood & M ayer, Cin. 18,544 00 
H anchett Bond Co., Chic. 18,427 00 
Spitzer,Rorick & C o., Tol. 18,393 00

R ud. K leybolto C o., O in.$18,188 88 
H ayden,M iller & Co.,Clev. 18,106 00 
F irst N a t. B k., Richwood. 18.050 00 
Farm ers’ Dep. B k., Ricliw 18,025 00

Field, R ic h 'd s& C o.. C in . 18.189 0 0 |O tis&  C o.. C leveland------ 18,000 00
RIVERA SCHOOL DISTRICT, Los A ngeles C ounty , C al.— B O N D  

S A L E . — On Juno  14 the  $15,000 54$% 8-year (average) construction and  
equipm ent bonds were aw arded, it is s ta ted , to  W m . It. S taa ts  Co. of Los 
Angeles for $15,316— equal to  102.106.— V. 100, p . 1951.

ROBSTOW N DRAINAGE DISTRICT (P. O. R obstow n), N u eces  
C ounty , T ex .— B O N D S  V O T E D . — By a  vote of 179 to 13 tho proposition 
to  issue $158,000 drainage-system -im pt. bonds carried, i t  is rep o rted , a t  
an  election held June 17.

ROSCOE TOW NSHIP, La Moure C ounty , N o. D ak .— B O N D  O F F E R 
I N G . — Bids will bo opened a t  2 p. m . Ju ly  1 a t  tho office o f C . K ram er, 
T w p. C lerk, a t  D ickey, for a $1,000 10-year bond a t  n o t exceeding 7% 
in t. In t .  annually

ROSEVILLE GRAMMAR SCHOOL DISTR IC T, P lacer C ounty , Cal.
— B O N D  S A L E . — On Juno 8 tho  $10,000 5% 5-14-ycar (serial) build ing  
Im provem ent bonds were aw arded  to  W m. R . S taa ts  Co. of Los Angeles 
a t  100.28.— V. 100, p . 1856. D enom . $1,000. D ato  Ju ly  1 1915. In t .  
J .  & J .

RUSH  COUNTY (P. O. R u sh v ille ), In d .— B O N D  S A L E . — On Juno 22 
tho $16,320 4 4$% highway bonds were aw arded to  tho Peoples N at. Bank 
of Rushville for $16,422 50 (100.628) and  in t.— V. 100, p . 2104. O ther 
bids wore :
R ush C o .N at.B k .,R ushv .$16 ,410  OOlBreed, E llio tt & H arrison,
U nion C o.N at.Bk.,L iberty. 16,345 00 Ind ianapo lis__________ $16,340 00
Rushville N at.B k .,R ushv . 16,344 48 [ j .  F . W ild *  C o ., In d p ls . .  16,330 00 
M erch. N a t. B k ., M unclo. 16,341 0 0 1

D ato Juno 15 i 915. In t. payablo sem i-annually.
RUTHERFORD SCHOOL DISTRICT (P. O. R uth erford), B ergen  

C ounty, N. J .— B O N D S  D E F E A T E D .— The voters on Juno 11 defeated tho 
question of issuing the  $160,000 site-purchase bonds.— V. 100. p . 1951.

ST. CLAIRSVILLE VILLAGE SCHOOL DISTRICT (P. O. St. Clairs- 
ville), B elm ont C ounty , O hio.— B O N D  S A L E . — On Ju n e  15 the  $18,000 
5% 204$-year (aver.) school bonds wero aw arded to  Field, R ichards & Co. 
of C incinnati, it  is s ta ted , for $18,189 50— equal to  101.052—a  basis of 
abou t 4 .92% .— V. 100, p . 1951.

ST. CLOUD INDEPENDENT SCHOOL D ISTR IC T NO. 28 (P . O.
S t. C loud), Stearns C ounty , M inn.— B O N D  O F F E R I N G . — Proposals 
will be received until 8 p . m . Ju ly  1 by  Julius Adam s, Sec. Bd. of E d ., for 
$15,000 5% 8M -year (aver.) coup, site-purchase and  building bonds— V. 
100, p . 1773. Denom . $200, $500 and $1,000. D ato Ju ly  1 1915. Prin . 
and  annual in t. (Jan . 1) payable a t  the  Treas. Bd. of E d . D uo on Jan . 1 
as follows: $1,000 yearly from 1917 to  1925 incl.; $2,000 1926; $1,000 1927 
and  1928 and $2,000 1929. These bonds are tax-exem pt in S ta te  of M inn. 
C ert, check for 5% of am ount of the  bid required. T otal bonded debt, 
including th is  issue, $22,500. F loating deb t, $4,000. A ctual valuo of 
taxables, $3,459,615. Official circular s tates  th a t  there is no litigation 
pending c r th rea tened  affecting tho valid ity  of these bonds and  th a t  there 
has never been any  default in the  paym ent of either principal or in t. Tho 
valid ity  of these bonds lias been passed upon by  th e  C ity  A tto rney .

ST. LANDRY PARISH (P. O. O pelousas), La . — B O N D  O F F E R I N G . —  
This parish is offering for sale an issuo of $9,000 Po rt Barro gravel road-oxt. 
bonds, according to  reports. W . F . Brown is M em ber of tho Polico Ju ry .

ST. MARIES, K ootenai C ounty, Idaho .— B O N D  E L E C T I O N  P O R -  
P O S E D . —An election will bo held shortly , reports  s ta to , to  vo te  on tho 
question of issuing $37,000 water-works-ext. bonds.

ST. PAUL, M inn.— B O N D  O F F E R I N G . — Proposals will bo received 
un til 12 m . Ju ly  7 by W . C. H andy, C ity  Com ptroller, for $500,000 44$% 
20-year coupon perm anent Im provem ent revolving fund bonds. Denom. 
$1,000. D ato Ju ly  1 1915. In terest sem i-annual. C ertified check (or 
cash) for 2% of bid required. Official circular states  th a t  the  c ity  has never 
defaulted on any  of Its obligations and its principal and interest on its  bonds 
previously issued havo always been paid prom ptly  a t  m a tu rity . These 
bonds can bo exchanged for registered bonds and are  exem pt from taxa tion . 
Principal and interest payable a t  S t. P au l’s financial agency in N . Y . C ity .

SALEM, Essex C ounty, M ass.— L O A N  O F F E R I N G . — R eports s ta to  
th a t  the  C ity  Treas. will recelvo bids until 10 a. m . June 29 for a  tem porary  
loan of $200,000 issued in anticipation of taxes and m aturing  O ct. 20 1915.

SALEM CITY SCHOOL DISTRICT (P. O. Salem ), C olum biana  
C ounty, O hio.— B O N D  S A L E . — On Juno 10 tho $20,000 5% 12 1-6-year 
(aver.) coupon building bonds were awarded to F ield. R ichards & Co. of 
C incinnati a t  101.86 and  in t.,  a basis of abou t 4 .80% .— V. 100, p . 1773. 
O ther bidders wero
Seasongood & M ayor, C in _ ..$20 ,3301 S tacy & B raun, T o led o ...$ 2 0 ,1 5 7  76
Breed, E lliott & H ar'n , C in ..  20,274 Security Savs. B an k-------  20,152 00
Weil, Roth & Co., C in . .......... 20.227 lloohler, Cum m ings &
Brlghton-Germ . B k ., C i n . . .  20,210 Prudden , Toledo............  20.077 00
Prov. S. II. & T r . C o.. C in ..  20,1601

SALEM TOW NSHIP (P. O. L eeton ia), C olum biana C ounty , O hio.—  
B O N D S  V O T E D . — A t the election held June 8 the  question of issuing $75,000 
road-im provem ent bonds carried, i t  is reported , by a  vote of 303 to  115.

SANDHILL TOW NSHIP (P. O. A berdeen), Moore C ounty, No. Car. 
— B O N D S  V O T E D . — A favorable voto was cast a t  the election held Juno 15, 
i t  is s ta ted , on the  proposition to  issue $5,000 road-construction bonds.

SANDUSKY, Erie C ounty, O hio .— B O N D  O F F E R I N G . — Proposals 
will be received un til 12 m . Ju ly  1 by Fred W . B auer, C ity  A ud., for $4,000 
44$ % 3-yr. C entral fire-station No. 1 bonds. Denom . $500. D ate  Ju ly  1 
1915. In t. J .  & J .  a t office of C ity  Treas. D ue Ju ly  1 1918. C ert, check 
for $500. payablo to R obert A. J .  Kocgle, C ity  T reas., required. Bonds to 
bo delivered and  paid for w ithin 10 days from  tim e of aw ard.

B O N D S  N O T  S O L D . — N o bids were received on June  22 for the  two issues 
o f 44$%  South End sewer bonds, aggregating $137,000, offered on th a t  day 
— V. 100, p. 1856.

SANDUSK Y COUNTY (P. O. F rem on t), O hio .— B O N D  O F F E R I N G  
— Proposals will be received u n til 12 m . Ju ly  15 by  P .J .  H asselbach .C o. 
A ud ., for $8,750 5%  Inter-county  highw ay N o. 281 im p t. bonds. A uth . 
Sec. 1223, G en. Code. Denom . 17 for $500, 1 for $250. D ate  Ju ly  15 
1915. In t. M . & S. Duo $1,000 each six m onths from  M ar. 1 1916 to 
Sept. 1 1919 incl. and  $500 on M ar. 1 and $250 on S e p t.l  1920. Purchaser 
to  p ay  accrued in t. B onds to  be delivered and  paid  for w ith in  10 days 
from  notice of aw ard .

SANDUSK Y TOW NSHIP, Crawford C ounty, O hio .— B O N D  O F 
F E R I N G . — B i d s  will be recoived un til 12 m . Ju ly  5 bv G. F. W agner, C lerk 
of Tw p. T rustees (P. O. B ucyrus R. D . N o. 3), for $8,000 5% coupon road- 
im p t. bonds A uth . Secs. 6976 to  7018. inc. Gen. Code. Denom. $500. 
D ate  June  1 1915. P rin . and sem i-ann. in t. (J. & D .) payable a t  office 
2=noWp’l,Tr!ustces ^ D,uc *500 on J u 'y  1 1920, 1921, 1922 and 1923 and $500 each six m onths from June  1 1923 to  Dec. 1 1929 incl. C ert, check 
on a, Crawford C ounty  bank for $200, payable to  Tw p. C lerk, required . 
Bonds to  bo delivered and paid for w ithin 10 days from tim e of aw ard . 
Purchaser to  pay accrued interest.
„ . S r  I  }  r P  ? !  C alif .— B O N D S  O F F E R E D  O V E R  C O U N T E R . —
Tho $168,000 3M %  library  bonds offered w ithout success on June  7 are  
now being sold over the  coun ter” a t  a  price to  ne t th e  purchaser 4 H %  
in te res t.— V. 100, p . 2104. D enom . $1,000 and  $500. Duo $14,000 
yearly  from June  30 1923 to  1934, incl.

SAPULPA SCHOOL DISTRICT (P. O. Sap ulpa), Creek C ou n ty , 
O kla.— B O N D S  D E F E A T E D . —T he question of issuing the  $150,000 high- 
school-building bonds failed to  carry  a t  th e  election held M ay  18.— V. 100 
p. 1694.

SCHUYLER SCHOOL DISTRICT (P. O. Schu yler), C olfax C ounty, 
N ob.— B O N D  O F F E R I N G . — Proposals will be received until 12 m . June  30 
by O tto  Zuelow, Sec. of School B oard, for the  $45,000 5%  high-school- 
bullding bonds voted June  1— V. 100. p . 2029. D ate  Ju ly  1 1915. In t. 
sem i-annual. Certified check for 2%  of am ount of bid , payablo to  the  
“ D is tric t,” required.

SCOTT COUNTY (P. O. S cottsb u rg), In d .— B O N D  S A L E . — T h e  
following 44$% highway-Im pt. bonds (V. 100, p . 2029) were sold on 
Juno 15:
$2,000 J .  D . E verha rt e t al. road  bonds in Johnson Tw p. to  th e  Scott 

C ounty  B ank a t  100.40.
4,800 W . C. Ardrey e t al. read  bonds in  Vienna T w p. to  the  Scottsburg 

S ta te  B ank a t  100.20.
2,000.1. D . E verhart et al. road  bonds In Jennings T w p. to  th e  Scott 

C ounty  Bank a t  100.40..
6.500 R alph M alick e t al. road bonds in Jennings Tw p. to  th e  Scottsburg  

S tato  Bank a t  100.40.
Duo one bond of each issue each six m onths from M ay 15 1916 to  N ov. 15 

1925 inclusive.
SEADRIFT SPECIAL SCHOOL DISTRICT (P. O. S eadrift), C al

h o u n  C ounty, Tex.— B O N D S  V O T E D . — An election held Juno 15 re
su lted , i t  is s ta ted , in favor of the  question of issuing $17,500 building bonds.

SEATTLE, W ash .— B O N D  S A L E . — On June  21 $204,000 6%  annual 
1-10-year (opt.) im provem ent bonds were purchased by  C arstens & Earles,
ln c . , of Seattle a t  101.50.

SEBRING, M ahoning C ou n ty , O hio .— B O N D  E L E C T I O N  P R O 
P O S E D . — An election will be held in th e  near fu tu re, it is s ta ted , to  vote 
on th e  question of issuing about $100,000 w ater-w orks bonds.

SELMA SCHOOL DISTR IC T (P. O. Selm a), J o h n sto n  C ou n ty ,
No. Caro.— B O N D  E L E C T I O N  P R O P O S E D . — A n  election will bo held 
soon, i t  is s ta ted , to  vote  on tho  question of Issuing $40,000 bldg, bonds.

SEQUATCHIE COUNTY (P. O. M ountairy), T en n .— B O N D S  P R O 
P O S E D  .— According to  reports , th is  county will Issue $50,000 road-con
struc tion  bonds.

SEWARD SCHOOL TOW NSHIP (P. O. B urket), K osciusk o  C ou n ty ,
ln d . — B O N D  S A L E . — On Juno 18 tho $17,500 4 M% 1-10-year (ser.) 
school bonds were aw arded to  J .  F . W ild & Co. of Indianapolis for $17,
958 78 (102.621) and in t.— V. 100, p . 1951.

SHARPSBURG, A llegh en y  C ou n ty , Pa.— B O N D  S A L E . — On June 21 
tho $45,000 44$% 12-year (aver.) coupon municipal- bonds wero awarded 
to  tho M ellon N a t. B ank of P ittsb u rg h .— V. 100, p . 2104.

SHELBY COUNTY (P. O. S id ney), O hio.— B O N D  O F F E R I N G . — Bids 
will bo received un til 10 a . m . Ju ly  6 by Geo. P . S taley, C ounty  A uditor 
for $24,200 54$% d itch-im pt. bonds. A uth . Secs. 6489, 6490, 6492 and  
6493, Gen. Code. D enom . 7 for S100, 12 for $200, 12 for $300 and  35 for 
$500. D ato  Ju ly  6 1915. In t. J .  & J .  a t  office o f C ounty  Treasurer. 
D ue $5,200 Jan . 6 1916, $6,500 Ju ly  6 1916, $3,000 Jan . 6 and Ju ly  6 1917 
and  Jan . 6 1918, and $3,500 Ju ly  6 1918. C ertified check o r cash for $200 
required. Bonds to  be delivered an d  p a id  for w ith in  five days from  d a te  
of sale.

SHEPHERD SCHOOL D ISTR IC T (P. O. Sh ep herd ), San  J a c in to  
C ounty , T o x . — B O N D S  V O T E D  .— A  favorable voto was cast a t  the  elec
tion  held June 12, it  is s ta ted , on th e  question of issuing $10,000 bldg, bonds.

SILVER BOW COUNTY (P. O. B u tte ) , M ont.—  B O N D  E L E C T I O N . —  
An election will bo hold Ju ly  27 to  decide w hether or n o t th is county  shall 
issuo $100,000 10-20-year (opt.) coupon court-house and  jail-building 
im provem ent and equipm ent bonds a t  n o t exceeding 5%  in t.

SILVER CREEK, C h a u ta u q u a  C ou n ty , N . Y .— B O N D  O F F E R ,  
I N G . — Proposals will bo received u n til 8 p . m . Ju ly  5 by C . B . L iverm ore 
Vil. C lerk, for $6,500 1-5-year (ser.) D unk irk  S t.- im p t. (village’s p o r
tion) bonds a t  n o t exceeding 5% in t. D enom . $1,300. T hese bonds 
wore vo ted  a t  an  election held M arch  17 1914.

SILVERTON, H am ilton  C ounty, O hio.— B O N D  O F F E R I N G . — Bids 
will bo received until 12 m . Ju ly  23 by A. A. Sprague, Vil. C lerk, for the 
$8,000 street-Im pt., $3,000 w ater-m ain-im pt. and $1,500 street-opening 
5% 25-year bonds voted M ay  29 (V. 100. p . 1951). A uth . Sees. 3939. 
3942 and 3943, Gen. Code. D enom . $500. D ato Aug. 5 1915. In t.
F . & A. C ert, check for $100, payable  to  Vil. T reas., required. Purchaser 
to  pay  accrued Interest.

SOMERVILLE, M iddlesex C ounty , Mass .— T E M P O R A R Y  L O A N . —  
N ew spaper dispatches s ta te  th a t  th e  C ity  T reasurer has aw arded the  fol
lowing notes to Salomon Bros. & H utzlcr of New York: $100,000 due Apr. 4 
1916 a t  3.393% discount and  $100,000 duo M ay 10 1916 a t  3.438% dis
count.

SOUTH CONNELLSVILLE, F a y ette  C ounty , P a.— BOND E L E C 
T I O N  P R O P O S E D . —According to  reports, th e  proposition to  issue $30,000 
sower-system bonds will be subm itted  to  tho  voters in Ju ly .

SPENCER INDEPENDENT SCHOOL DISTRICT (P. O. Spencer), 
R oane C ounty, W. Va.— B O N D  O F F E R I N G . — Proposals will be received 
u n til 1 p . m . Ju ly  3 by  the  B oard of E ducation , H . C . Ferguson, Secy., 
for tho $35,000 5% 10-30-year (opt.) coupon school bonds.— V. 100, 
p . 2030. Theso bonds were voted a t  an election held Ju ly  3. Denom . 
$500. D ate  Ju ly  1 1915. C ert, check for 14$% of bonds bid  upon 
required.

SPRING FIELD, H am pden C ou n ty , M a s s . — T E M P O R A R Y  L O A N . —  
D ispatches s tato  th a t  th is c ity  has aw arded a  tem porary  loan of $600,000 
due N ov. 12 1915 to  Solomon Bros. & Ilu tz le r of N . Y. a t  2.479% discount.

SPRINGFIELD, G reene C ounty , Mo.— B O N D S  D E F E A T E D . — T he 
question of issuing $50,000 sewer bonds failed to  carry  a t  th e  election 
held June  2.— V. 100. p . 1694.

SPRINGFIELD TOW NSHIP (P. O. H ollan d), L ucas C ounty , O hio .
— B O N D S  D E F E A T E D . — A t tho  election held June 15 the  issuance of th e  
$30,000 school-im pt. bonds was defeated .— V. 100, p . 2030.

STAFFORD SCHOOL TOW NSHIP (P. O. Sandborn), G reen e  
C ounty, In d .— B O N D  O F F E R I N G . — I t  is s ta ted  th a t bids addressed to  
Oliver Williams, Township T rustee , will be received until 3 p . m . Ju ly  3 
for $5,000 6%  school bonds,

STOCKTON, San Joaq u in  C ou n ty , C alif.— B O N D S  V O T E D . — The 
questions of issuing the  $350,000 sanitary-sew er and  $200,000 storm -w ater- 
sowor-svstom bonds carried a t  tho  election held June 15.—V . 100, p . 1856. 
Tho voto was 3,017,.to 459 and  2953 to  505, respectively.
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STONE HARBOR, Cape May C ounty, N . J .— B O N D  S A L E . —  
R eports s ta te  th a t the  S ta te  of N . J . has purchased a t  par for its school 
fund the  $33,000 5% 30-year board-w alk-construction bonds voted M ay 10.

STRAW N SCHOOL DISTRICT (P. O. S traw n), Coffey C ou n ty , 
K an s.— B O N D  E L E C T I O N .— An election will probably  be held June  29 
to  vote on the  issuance of 5% 20-year high-school-building bonds.

STRONGSVILLE TOW NSHIP (P. O. S tron gsv ille), C uyahoga  
C ounty, O hio.— B O N D S  N O T  Y E T  S O L D . — N o salo has yet been made 
up to June  19 of the $38,853, unsold portion of an issue of $50,000, road- 
im provem ent bonds m entioned in V. 100, p . 060.

STRUTH ERS, M ahoning C ounty, O hio.— B O N D  S A L E . — On June  9 
th e  three issues of 6% sower and paving (assess.) bonds, aggregating $15,
353 60, were awarded to  Seasongocd & M ayer of C incinnati for $15,595 60 
(101.576) and in t.— V. 100, p. 1774. O ther bidders were : 
l la n c h e tt Bond Co., Chic.$15,470 6 0 1Tillotson & Wclc. Co.,Clev.$15,380 60
Sid. Spltzer & Co., T o l__ 15,431 lO ISpitzer, Rorlck & Co., Tol. 15,353 60
H ayden,M iller & C o., Clev. 15,407 6 0 1 S tru thers  S.& B.Co .S tru th . 15,353 60

STRYKER, W illiam s C ounty, O hio.— BOND O F F E R I N G . — Bids 
will be received until 12 rn. Ju ly  12 by E . E . Vernier, Vil. C lerk, for $2,000 
6% bonds. Denom . $500. D ate  Aug. 1 1915. In t .  M . Sc S. D ue part 
yearly  on Sept. 1 from 1929 to 1932. inch C ert, check for 2% of bonds 
bid for. payable to  Vil. C lerk, required. Bonds to bo delivered and paid 
for w ithin 10 days from tim e of aw ard . Successful bidder to  furnish free 
to  the  villago the  necessary p rin ted  or lithographed bonds w ith coupons 
a ttached .

SUGAR CREEK TOW NSHIP (P. O. B each  C ity R. D. No. 2), Stark  
C ounty, O hio.— B O N D  O F F E R I N G .— Bids will bo received un til 1.15 
p. ni. July 30 by A. M . H ay, Tw p. C lerk, for $6,500 bonds. This issue 
takes the  place of the  $7,500 issue offered b u t no t sold on M ay 1.— V. 100, 
p . 1694.

SUGAR RIDGE SCHOOL TOW NSHIP (P. O. C enter P o in t), Clay 
C ounty, In d .—B O N D  O F F E R I N G . — Bids will bo received until 9 a. m. 
Juno 30 by Chas. F . S tu a rt , Tw p. T rustee , for $3,000 4 14 %  building bonds. 
Denom . $500. In t. J . & J .  D ue $500 each six m onths from Ju ly  1 1916 
to Jan . 1 1919, Incl.

SULLIVAN COUNTY (P. O. S u llivan ). In d .— BOND S A L E . — On 
June  15 the  $9,600 4 )4%  534-year (average) highway-im provem ent bonds 
were aw arded to  the  People's S ta te  Bank of Sullivan for $9,605 25 (100.054) 
and interest— a basis of abou t 4 .49% .— V. 100, p . 2030. O ther bidders:
Breed, E llio tt Sc H arrison, Indianapolis__________________________ $9,601
W . H. Crowder J r ..  S ullivan____________________________________  9.600

SUMTER SCHOOL DISTRICT NO. 17 (P. O. Su m ter), Sum ter  
C ounty, So. Caro.— B O N D  O F F E R I N G .— Proposals will be received 
until 12 m. Ju ly  10 by D. M . Blanding, Secy. Sc T reas ., School Bd. of E d., 
for $50,000 5%  20-year building bonds. Auth. Secs. 1743, 1744, 1745, 
1746 and 1747, Get). School S ta te  L aw , also vote of 77 to 3 a t an election 
held June  8. Denom. to  su it purchaser. In t. sem i-annually. These 
bonds are exem pt from taxation . C ert, check for $750 required. P u r
chaser to furnish blank bonds.

SYCAM ORE, De K a lb  C o u n ty , I lls .— B O N D S  V O T E D . — R eports 
s ta te  th a t this city has voted in fav o ro fth o  issuance of $12,000 bonds to  
take  up the  c ity ’s indebtedness.

SYRACUSE, N. Y .— B O N D  S A L E . — On June  22 the  three Issues of 
434 % reg. tax-free bonds, aggregating $556,500, wero aw arded to  th e  
E quitab le  T rust Co. of N . Y. for $564,842, equal to  101.499— V. 100, p. 
2104. O ther bids wero:
J .  3. Bache & Co., N . Y .$564,007 00 
A. B. Leach & Co., N . Y. 562,975 00 
H arris,Forbcs& C o.,N .Y . 562,571 42 
Estabrook & Co., N . Y__ 562,625 00 
H ornblow er&  Weeks and

H.A .Ivahler& Co.,N .Y . 561,898 05 
Remick, Hodges&Co.,N. Y. 561,569 75 
K isse l,K inn 't& C o .,N .Y . 561,427 00 
SidneySpitzer& Co.,N .Y . 560,875 15

C lark, Dodge & C o ., N .Y .S560,579 50 
N a t. C ity  B ank, N . Y ._  560,389 94 
T r. & Dep. C o., Syracuse 560,268 00 
W m. A. Itead & C o .,N . Y. 559,721 00 
K ountzo Bros, and E . II.

Rollins Sc Sons, N . Y__ 559,388 24 
Bond Sc Goodwin, N . Y . 559,115 50 
Farson, Son & Co.,

. . . New Y o r k . . ................... *203,094 00
* This bid was for only the  $200,000 school bonds.
TAFT SCHOOL DISTRICT (P. O. T aft), Korn C ounty, C al.—  

B O N D S  V O T E D . —The election hold Juno 10 resulted, it  is sta ted , in favor 
of the question of issuing the $60,000 6% 10-14-yr. (ser.) schocl-site, bldg, 
and equipm ent bonds.— V. 100, p. 1856.

TALLAPOOSA, H aralson C ounty, G a .— B O N D  E L E C T I O N . — On 
June  30 a vote will be taken on propositions providing for the  issuance of 
$5,000 sewerago, $25,000 public-school-building and  $35,000 m unicipal- 
w ater-works bonds, it  is s ta ted .

TARRANT COUNTY COMMON SCHOOL DISTRICT NO. 90
(P. O. Avondale)*, T ex.— B O N D  E L E C T I O N .— T he question of issuing 
$2,500 bldg, bonds will be subm itted  to a vote, it is s ta ted , on June 30.

TARRANT COUNTY COMMON SCHOOL DISTRICT NO. 97
(P. O. H aslet), T ex.— E O N I I  E L E C T I O N .— A vote will bo taken on 
Juno 30, it is s ta ted , on the question of issuing $7,500 bldg, bonds.

TAYLOR COUNTY (P. O. A bilene), T ex.— B O N D  E L E C T I O N . — The 
voters of Merkel Precinct, it is s ta ted , will have subm itted  to them  on 
Ju ly  25 a proposition to issue $150,000 road-im provem ent bonds.

TERRELL, D ic k in so n  C o u n ty , Io w a .— B O N D S  P R O P O S E D . —This 
c ity  will issue $8,500 534 %  water-works bonds in the denom. of $100 each. 
In t .  sem i-annually. Due $500 yearly Ju ly  1 from 1922 to 1932, lncl., and
51.000 Ju ly  1 1933, 1934 and  1935. C. G . L ighter is C ity  C lerk. 

THOMASVILLE, Thom as C ounty, Ga . — B O N D  E L E C T I O N  P R O 
P O S E D . — Reports s ta te  th a t an election will be held in the near future to 
vote on the  question of issuing bonds for public im provem ents.

TIFFIN , Seneca C ounty, O hio .— B O N D  O F F E R I N G . — Bids will bo 
received until 12 m . Ju ly  6 by A lbert J .  Ilafley , C ity  A ud., for the following 
5% street-im pt. bonds:
$9,500 W est Davis St. paving bonds. D ue $1,500 yrly . on Sept. 1 

from 1916 to 1920 incl and $1,000 Sept. 1 1921 and 1922.
8.000 W entz St. paving bonds. Due $1,500 Sept. 1 1916 and 1917 and

S I,000 yrly. on Sept. 1 from 1918 to 1922 incl.
23.000 Coe St. paving bonds. Due $3,500 on Sept. 1 1916, 1917, 1918 and 

1919. and $3,000 on Sept. 1 1920, 1921 and 1922.
23,500 E ast M arket St. paving bonds. Due $3,500 yrly. on Sept. 1 from 

1916 to 1920 incl. and $3,000 on Sept. 1 1921 and 1922.
Denom . $500. D ate July 1 1915. In t. M . & S. C ert, check on a Tiffin 

bank for not less than 2% of bonds bid for, required. Bonds to  be deliv
ered and paid for within 5 days from tim e of aw ard. Bids m ust be uncon
ditional. Official circular s tates  th a t there  is no litigation pending or th rea t
ened affecting these bonds.

TILLAMOOK CITY, T illam ook C ounty, Ore . — B O N D  O F F E R I N G . —  
Proposals will be received until July 5 by John Aschim, C ity Recorder, for
821.000 6%  5-20-year (opt.) city-hall bonds. Denom . $1,000. In t. 
sem i-annual. Certified check for 2%  required.

TIPPECANOE SCHOOL TOW NSHIP (P. O. M onterey), P u lask i 
C ounty, In d .— B O N D  O F F E R I N G . — Bids will be received until Ju ly  8 by 
F rank  A. K eltzer, Tw p. Trustee , for $18,000 4)41 % school-completion and 
construction bonds. Denom. $600. D ate day of sale. In t. J . & J . 
D ue $1,000 Ju ly  1 1916 and $600 each six m onths from Jan . 1 1917 to 
Ju ly  1 1930, incl. C ert, check for $500 required. Successful bidder shall 
pay for the  preparation  of the  transcrip t and furnish the  printed bonds 
ready for proper signatures. An issue of $15,000 bonds was offered w ith
ou t success on June 3 .— V. 100, d . 2031

TOCCOA, S tep h en s C ounty , Ga .— B O N D  O F F E R I N G . — Proposals 
will bo received until 12 m . Ju ly  15 by II. J . Cox, C ity  C lerk, for $30,000 
of an issue of $35,000 5% coupon m unicipal electric-light bonds voted 
M ay 25.— V .  lOO, p. 1951. Denom. $1,000. In terest annually  Jan . 1. 
D ue $1,000 yearly Jan . 1 from 1923 to  1936, Inclusive, and $2,000 yearly 
Jan . 1 from 1937 to  1944, inclusive. Bonds are to  be executed and delivered 
by Sept. 1 1915, and money received a t  th a t tim e, though bonds are dated  
Jan . 1 1916 and in terest begins on Jan . 1 1916. Certified check for $500 
required.

TOLEDO, O hio.— B O N D  S A L E . —According to  reports, Sidney Spitzor 
& Co. of Toledo were aw'arded on June  21 an issue of $200,000 414 % 10-yr. 
park  bonds a t  100.075 and in t.

TOLEDO SCHOOL DISTRICT (P. O. T oledo), O hio.— B O N D  
O F F E R I N G . — Bids will be received until 10 a . m . July 10 by Lillie I. D onat, 
Clerk Board of Education , for $100,000 4J4%  site-purchase and construc
tion bonds. A uth. Secs. 7625-7627, inclusive, Gen. Code. Denom. 
$1,000. D ate  "day  of sale.” In t. sem i-ann. a t  U. S. M tgo. Sc T ru st Co., 
N . Y . Duo Sept. 1 1935. C ertified check on a  Toledo bank for not less

th an  2% of bonds bid for, required. Bonds to  bo delivered and paid for 
w ithin ton days a fte r aw ard.

TROY, N. Y .— B O N D  S A L E . — On Juno 24 the  $200,000 5% tax-free 
revenue bonds m aturing O ct. 8 1915 were aw arded to  Bond Sc Goodwin of 
N . Y. a t 100.752. it is s ta ted .— V. 100, p . 2105.

The o ther bids received were:
Salomon Bros. Sc Glitzier, New Y ork_______________________ $201,425 00
Goldm an, Sachs Sc C o., Now Y ork_________________________  201,424 00
M anufactu rers’ N ational B ank, T ro y _______________________  201,346 00
J . S. Bache Sc C o., New Y ork______________________________  201,314 00
N ational C ity  B ank, T ro y __________________________________  201,268 60
T he E quitable T ru st C o., Now Y ork_______________________  201,254 60

TROY, Bradford C ounty, Pa.— B O N D  S A L E . — On Ju n o ’l7  the  $25,
000 414% im pt. bonds were aw arded to Tillotson Sc W olcott Co. of Cleve
land a t  100.53. Denom $500. In t. J .  & J . D ue in 1927.

TROY SCHOOL DISTRICT (P. O. Troy), Miami C ounty, O hio.— 
B O N D  S A L E . — On Juno 21 tho $30,000 5% coupon school bonds wero 
awarded to  Seasongood & M ayer of C incinnati for $31,142 (103.806) and  
in t.— V. 100, p . 1951. •

TURLOCK, S ta n is la u s C ounty , C alif.— B O N D  S A L E . — On June  15 
the  $16,000 20)4-year (aver.) gold coupon taxable park bonds were aw arded 
to  the  Lum berm en s 'I ru s t Co. of P ortland  a t  101 and blank bonds for 5 bis. 
T he following were for 6% bonds:
B ly th , W itte r & C o., San Francisco________________________  5 1 7  32 9
E . II. Rollins & Sons, San Francisco____________ 16 909

TURMAN SCHOOL TOW NSHIP(P. O. S u llivan), S u llivan  C ounty, 
In d .— B O N D  O F F E R I N G . — Bids will be considered until 2 p. m. June 26 
by II. II. A rnott, Tw p. T rustee, for $30,000 434% school bonds. Denom . 
$2,000. Prin . and  sem i-ann. in t (F. Sc A .), payable a t  Sullivan S ta te  
B ank, Sullivan. Duo $2,000 yearly for 15 years.

UNION (Town) (P. O. W eehaw kon), H ud son  C ounty, N. J .— B O N D  
S A L E . —On Juno 21 the $39,000 434% 3-year (aver.) school bonds wero 
awarded to  John Schm itt and the Weehawkon T ru st Co. a t  par and int. 
— V. 1 0 0 , p. 2105. There wero no other bidders. Denom. $1,000. D ato 
Ju ly  5 1915. In t. J . Sc J .

UNION TOW NSHIP RURAL SCHOOL DISTRICT, Van W ert 
C ounty, O hio.— B O N D  S A L E . — On Juno 19 tho $40,000 5%  serial sito- 
purchase and construction bonds wero awarded to tho Van W ert N a t 
Bank of Van W ert a t  100.30 and in t.— V. 100, p. 1774. Weil, Rot'll & Co.’ 
of C incinnati bid $40,112 50.

UPPER SANDUSKY, W yandot C ounty , O hio .— B O N D  O F F E R I N G  
— Bids will bo received until 12 111. Ju ly  9 by Geo. M . Fleck, Vil. Clerk 
for $24,000 5% street-im provem ent bonds. A uth . Sec. 3939 Gen. Codo! 
Denom. $500. D ate  Juno 1 1915. In t. J . Sc D. a t  F irst N a t. B ank, 
Upper Sandusky. Due $13,000 Oct. 1 1924 and SI 1,000 Oct. 1 1925. 
C e r t, check for 10% of bonds bid for, payable to Vil. T reas., required. 
Bonds to be delivered and  paid for w ithin 10 days from tim e of aw ard. 
Purchaser to pay  accrued interest.

UTICA, O neida C ounty, N. Y .— B O N D  O F F E R I N G . — Bids will bo 
received until 12 in. Ju ly  2 by A. M . Burke, C ity  C om pt., for 810,000 434 % 
reg. tax-free fire-apparatus bonds. Denom. to suit purchaser. D ato  
Ju ly  1 1915. P rin . and semi-ann. in t. (J. & J .) payable a t  offico of C ity  
T reas., or upon request of reg. holder will be rem itted  in N . Y. exchange. 
Duo $2,000 yearly on Ju ly  1 from 1916 to 1935 incl. C ert, check for 1% 
of bonds bid for, payablo to  C ity  'I reas., required. Bids m ust be uncondi
tional and upon forms furnished by the  city . The favorablo opinion of 
Caldwell, Masslicli & Iteed of N . Y. will be on file in the  C ity  Com ptrol
le r’s office before delivery.

VACAVILLE, Solan o C ounty, C alif.—R E S U L T  O F  B O N D  E L E C 
T I O N . —  Reports s ta te  th a t a t  the election held June 15 tho question of is
suing $12,000 paving and $6,000 auto-firc-truck-purchase 5% bonds car
ried, while the  proposition to  issuo 818,000 street-im pt bonds was defeated.

VERNON TOW NSHIP, Crawford C ounty, O hio .— B O N D  O F F E R 
I N G . —  Bids will be received until 12 m. Ju ly  2 by M . W. W lnemlller. 
Clerk of Twp. T rustees (P. O. C restline It. D . N o. 1) for $9,500 5% coupon 
pike road-im provem ent bonds. A uth . Secs. 6976 to <018 incl., Gen. Code. 
Denom. $500. D ato Juno 1 191o. In t. I1. & A. a t  offico of Tw p. T rustees. 
Due as follows :
$500 Aug. 1 1917 

500 Aug. 1 1918 
500 Feb. 1 1922 

1.000 Aug. 1 1922

$500 A u g .1 1923 
500 Feb. I 1927 

1,000 Aug. 1 1927 
500 Feb. 1 1928

$1,000 Aug. 1 1928 
500 Feb. 1 1929 

1,000 A ug.l 1929 
500 Feb. 1 1930

$1,000 A ug.l 1930 
500 A ug.l 1931

C ert, check on a C rawford C ounty bank for $200, payablo to  Aaron S. 
Cole, Twp. T reas., required. Bonds to be delivered and paid for w ithin 
10 days from tim e of aw ard. Purchaser to pay accrued interest.

VIGO CO U N TY  (P. O. T e rre  H a u te ) ,  In d .— B O N D  O F F E R I N G  —  
Thos. J . Dailey, Co. T reas . will receive bids until 10 a . m. Juno 26 for the 
following 434% highw ay-im provem ent bo n d s:
$6,500 John F r ltt ot al highway-Im pt. bonds in Fayette  Twp. D enom .$325.
11,200 Willard Thom pson e t al highway-im provem ent bonds in Riley Tw p. 

Denom. $560. „ - T t-> ,
D ate  June  1 1915. In t. M .. Sc N . Duo one bond of each Issue each six 

m onths from M ay 15 1916 to Nov. lo  192o incl.
VISALIA, T u la re  C o u n ty , C al. B O N D  E L E C T I O N  P R O P O S E D .—  

Reports s ta te  th a t  prelim inary legal steps have been taken by tho C ity  
Council for the  calling of an election to  vote on tho questions of issuing 
$65,000 sewerage-system and $50,000 m unicipal-auditorium -erection bonds 

WADENA CO UN TY  SCH O O L D IS T R IC T  NO. 5 (P. O. V erndalo ), 
M in n .— B O N D  E L E C T I O N .—-An election will bo held Juno 28 to voto on 
the question of issuing to  tho S tato  of M innesota $14,400 4% building and 
equipm ent bonds.

held June 15.— V. 100, p . 2031.
WARREN COUNTY (P. O. V icksburg), M iss.— B O N D  S A L E .  

advi 
to tho

ised th a t $140,000 5% road and bridge bonds wero aw arded on Fob. 4 
ho Provident Savings Bank & Trust Co. of C incinnati a t  100.375. Deo 

nom. $1,000. D ate  Feb. 4 1915. In t. F . Sc A. Due Feb. 4 1955, subject 
to  call part in 5, 10, 15 and 20 years.

Using newspaper reports, wo s tated  In V. 100, p . 661, th a t the  abovo bonds 
had been sold a t  a discount.

W A SH IN G TO N  C. H ., F a y e tte  C o u n ty , O h io .— B O N D  S A L E .  
— On Juno 7 tho two Issues ° '  •>/(> coupon street- im provem ent bonds, 
dated  M ar. 1 1915, awarded to  tho Commercial
Bank of W ashington C . II .  for $22,892 (100.524) and in t.— V. 100, p . 1695.
S ld^S pitzer Sc C o., T o l . . $22,843 401 Brighton-Gorm an N a t.
Otis & C o., C lev e lan d ----  22.788 00| B ank, C incinnati________$22,776

B O N D  O F F E R I N G < n \ r \  Mch addon, C ity  Auditor, will receive bids until 
12m . July 12 for $4,500 5 % E as t C ourt S t. im pt. (clty’ssharo) bonds. A uth . 
Sec. 3939. Gen. Code. Denom . $450. D ate Ju ly  1 1915. In t. J .  & J .  
Duo $450 yearly on Ju ly  1 from 1916 to 1925, inclusive. C ertified check 
for $50, payablo to C ity  3 reasurer, required. Bonds to bo delivered a n d  
paid  for w ithin ten days from tim e of award. Purchaser to pay accrued in t .

W A SH IN G TO N  SCH O O L T O W N SH IP  (P. O. L yons), G reen e  C o u n 
ty , In d .—B O N D  O H  B R I N G .—I t  is reported th a t  Henry Uollison, Tw p. 
T rustee , will receivo bids until 2 p . m . Ju ly  9 for $17,000 4 H %  school- 
house bonds.

In d .
W alter __ ___  _
nom. 1 for $500, 7 for $1,000'. D ate Ju ly  l 1915.'' In t. J . & J .  a t  F a rm ers’ 
S tato  Bank. Knox. Duo $500 J ju ly  1 1916 and  $1,000 yearly on Ju ly  1
from 1917 to 1923 incl. J J

WAT E R BU RY, ̂  New H av en  C o u n ty , C o n n  .— B O N D  S A L E . — On

re-

of B ridgeport and M ontgom ery, C lothier & Tyler of~PhYla“ ~at 10(hl78h C ° ’ 
WATERTOWN, M ass.— B I D S . — Tho o ther bids received for th e  loan 

of $75,000 m aturing Apr. 14 1916, aw arded to tho F irst N at .Bank of Bos
ton a t  3.475% discount on June 16, wero as follows— V. 100, p. 2105:
Loring, Toim an Sc T upper, B oston____ ________ _______ 3.52%  discount
F. S. Moseley Sc C o., Boston....................... ............................ 3.54%  discount
Bond Sc Goodwin, B oston--------------------------------------------- 3.54%  discount
Solomon Bros. Sc Ilu tz le r, New Y ork___________________ 3.545% discount
R . L. D ay Sc C o., B oston--------------------------------------------- 3.61%  discount
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W A TERTOW N , J e f fe rs o n  C o u n ty , N. Y .— B O N D  S A L K .— On June 15 

the  $89,000 school and $107,500 bridge 444% 30-year registered bonds wore 
aw arded to Kissel, K innicutt & Co. of New York a t 103.53 and  In t.— a 
basis of about 4 .29% .— V. 100. p. 1775. O ther bids were:
' -- - - —  -- -  Parson, Hon & C o., N . Y__.101.147

Geo. 11. Gibbons & Co.,N .Y 101.125
A. B . Leach & C o., N . Y ___ 103- E io
Doug. Fenwick & C o., N . Y . 102.908 
W m . A. Read & C o., N . Y - . 102.86
K stabrook & C o., N . Y -------102.20
I la ir is ,  Forbes & Co., N . Y.102.191 
E qu itab le  T rust C o., N . Y --102.179 
Hornblower & Weeks, N . Y . 101.60 
E . If. Rollins & Sons, N. Y -.1 0 l.5 6

Blodget &  C o., N . Y ______101.07
Jas. It. M agoffin, N . Y ___ 101.05
C urtis & Sanger, N . Y _____100.90 +
W m. R . C om ptonC o .,N .Y . 100.87 +  
Itemick, Hodges &  Co.,N .Y .100.653 
II. A. K ahler & C o., N . Y . .  100.43

Tlio C arthage National Hank of C arthago bid 102.50 for $25,000 bridge 
and  103.35 for $25,000 school bonds.

W AUKON SCH O O L D IS T R IC T  (P. O. W au k o n ) , A llam akee  C o u n 
ty  Io w a .—B O N D  E L E C T I O N  .— A  vote will be taken on June  28, i t  is 
s ta ted , on the question of issuing $10,000 bldg, and equip, bonds.

W AUSEON, F u l to n  C o u n ty , O h io .— B O N D  O F F E R I N G .— Bids will 
bo received until 12 in Ju ly  5 by Carl F . O rth , Vil. C lerk, for $9,571 90 5% 
street-irnp t. (assess.) bonds. A utli. Sec. 3914, Gen. Code. Denom. (1) 
$71  9 0 , (19) $500. Date June  1 1915. P rin . and sem i-ann. in t. (.1. & D .) 
payable a t  office of Vil. T reas. D ue $71 90 Dec. 1 1915 and  $500 each six 
m onths from June  1 1910 to Juno 1 1925 incl. C ert, check for $350, paya
ble to Vil. T reas., required. Bonds to  be delivered and paid for w ithin 10 
days from tim e of aw ard. Purchaser to pay  accrued in t.

W AYNE T O W N S H IP  (P. O. L isb o n ), C o lu m b ia n a  C o u n ty , O h io .—
B O N D S  V O T E D .— A t tho election held Juno 15 the  proposition to issue 
$25,000 road bonds carried , it  is s ta ted , by a  vote of 49 to  36.

W ELLS CO UN TY  (P. O. B lu ff to n ) ,  I n d .—-BOATD S A L E . — O n  June  5 
an  issue of $2,060 4 44% 5 44-year (aver.) highw ay-im provem ent bonds 
was aw arded, reports s ta te , to  the  S tudebakcr B ank of B luffton a t  par and 
in t. Denom. $103. D ate  M ay 15 1915. In t. M . & N . Duo $103 each 
six m onths from M ay 15 1916 to  N ov. 15 1925 incl.

W ER N ER SV IL LE , B erk s  C o u n ty , P a .— B O N D S  T O  B E  O F F E R E D  
S H O R T L Y .— F. D Grimes, Borough Secretary, advises us, under da te  of 
June  17, th a t this Borough will shortly  offer for sale an  issue of $10,000 
bonds.

w e s t ,Mc l e n n a n  c o u n t y , tox .— b o n d  e l e c t i o n  p r o p o s e d .
— R eports s ta te  th a t an election will be held Ju ly  6 to  vote on tho 
question of issuing $12,500 sew eragc-system -installation bonds.

W EST FO R D  (TOW N) COMMON SC H O O L D IS T R IC T  N O . 3 (P. O. 
W estfo rd ), O tsego  C o u n ty , N. Y .— B O N D  S A L E . — O n  Juno  19 the 
$7,000 5% 1044-year (Average) registered building bonds were awarded 
to  Geo b ; G ibbons & Co. of New York a t  101 and in t.—a basis of abou t
4 87% .— V. 100, p. 2032. O ther bidders were: _
John I H art 1 - *101.351 F irst N a t. B ank, C o o p ers...100 .142
11 A .  K ahler & Co., N . Y ___ 100.51 | Doug. Fenwick & C o., N . Y 100.10

* N o certified check was enclosed w ith this bid, and  was, therefore, no t 
considered.

WHITEVILLE, Hardeman County, Tenn.— BOND ELECTION .—  
An election  w ill be held Ju ly  2, it  is reported, to  v o te  on  th e  q uestion  o f  
issu in g $5 ,000  school-b ldg, and grounds-im pt. bonds.

WHITMAN COUNTY SCHOOL DISTRICT NO. 120, Wash.—BOAT) 
OFFEIIINO.— Proposals w ill be received until 2 p. m . Ju ly  9 by H . I i .  
W heeler, C oun ty  Treasurer (P . O. C olfax), for $1 ,700 3-5-year (o p t.)  
build ing and im provem ent bonds a t n ot exceeding 6% in t. D enom . (3) 
$500, (1) $200. D a te  A ug. 1 1915. Int. annually a t office of C oun ty  T reas
urer, or a t fiscal agency o f the S ta te  o f W ashington. C ertified  check or 
draft for 1% o f bonds, payable to  C oun ty  Treasurer, required. B idders to  
stato  w hether or not th ey  w ill furnish tho necessary blank bonds. T hese  
bonds are issued under the 1909 Session Law s o th e S ta te o f W ashington, 
page 324, Secs. 1 and 2; also b y v o te  o f 21 to  2 a t  an  election  held M ay 29. 
N o  bonded d eb t a t present. W arrant indebtedness general fu nd , $160. 
A ssessed valu ation , $195,916.

WIBAUX, Wibaux County, M ont.—BOND OFFERING.— T ow n  
Clerk J . R . Q uam m e w ill receive proposals, it  is  s ta ted , until 8 p . m . 
Ju ly  10 for th e  $27 ,000  20-year w ater bonds a t  n ot exceed in g 6% in t .  
C ertified  check for 15% required. In t . sem i-annual.— V. 100, p . 1857.

WIBAUX COUNTY SCHOOL DISTRICT NO. 63 (P. O. Wibaux), 
Mont.—BOND OFFERING.— Proposals w ill be received u ntil 6 p. in . 
Juno 30 by Harry H . P earce, C lerk Board o f School T rustees, for $1 ,000  
5-ycar coupon build ing bonds a t  not exceeding 6%  in terest. T he above  
d ate o f sa le is dependent on  an a ffirm ative  v o te  a t  an  election  to  be held  
Ju ly  1.

WILKINSON COUNTY (P. O. Woodville), m s s . — BOND SALE.—  
On June 7 th e  $2 ,500  544%  25-year road bonds w ere awarded to  John  
N u vcen  & C o. o f C hicago a t  par.— V . 100, p . 1857. D en om . $500. D a te  
Ju ly  1 1915. In t. J . & J.

WILMINGTON, No. Caro.— NOTE SALE.— Local papers sta te  th a t  
on Juno 17 th e  C ity  C ouncil passed a resolution provid ing th a t th e  c ity  
borrow from E yer & C c. th e sum  o f f ifty  thousand ($50,000) dollars upon  
its  negotiab le prom issory n ote , payable to  bearer on S ep t. 1 1915 at the  
H anover N a t. Bank in N ew  York; th e  said note to  b e  dated  June 19 1915 
and to  bear in terest a t th e  rate o f 344 % per annum .

WILSON, Wilson County, No. Caro .— BOND EJECTION.— T he  
questions o f issuing S 95.000 w ater-system -im provem ent and $ 7 5 ,0 0 0  m u
nicipal-gas-p lant-erection  bonds w ill be sub m itted  to  a v o te , it  is  s ta ted , 
on Ju ly  6.

WINNEMUCCA SCHOOL DISTRICT NO. 7 (P. O. Winnemucca), 
Humboldt County, Nev.—BOND SALE.— Tho $20,000 6% bonds offered  
on M ay 22 h ave been aw arded, it is s ta ted , to  the F irst N a t . B ank  o f W innc- 
m ucca at 103.75 — V. 100, p . 1696.

WISNER SCHOOL DISTRICT (P. O. Wisner), Cuming C ounty, 
Neb.—BONDS VOTED.— A t a recent election  th is d istrict authorized th e  
issuance o f $40 ,000  high-school-b ldg, bonds.

WORCESTER, Mass.—BIDS.— T h e other bids received for the lo a n  
o f $300,000 negotiated  w ith  Salom on B ros. & H utzlcr o f N ew  Y o rk  at  
2.485%  in t. on  Juno 18 were as follow s (V . 100, p . 2106);

NEW LOANS. NEW LOANS

$ 1,250,000
City of Birmingham, Alabama,

M u n ic ip a l a n d  F u n d in g  B o n d s
Sealed proposals for tho purchase of $750,000 

Funding bonds and $500,000 M unicipal bonds of 
tho C ity of Birm ingham , A labam a, will bo re
ceived by tho Board of Commissioners of said 
C ity  a t  tho C ity Hall in said C ity , until JU L Y  
1 5 4 1 1 ,  1 9 1 5 .  a t 12 o'clock noon, when said Com
missioners will open tho bids.

Said bonds are all to bo dated  Ju ly  1, 1915, 
payablo Ju ly  1, 1945, in terest five per cent, per 
annum , payablo sem i-annually; principal and in
terest payablo in gold coin a t  the  H anover N a
tional llank , New York C ity.

Tho legality of tho bonds has been approved by 
M essrs. Dillon, Thom son & Clay of New York, 
copy of whoso opinion will bo delivered to  tho suc
cessful bidders.

Tho bonds will bo prepared under tho super
vision of tho U n ited  S ta te s  M ortgage & T r u s t  
C om pany  of New Y ork, who will certify as to 
genuineness of tho signatures of tho C ity Officials 
and tho seal impressed thereon

Each bid m ust bo accompanied by a certified 
check on a national bank o r on a banking institu 
tion of tho Stato of A labam a, payablo to  tho C ity 
of B irm ingh am , for 1% of tho par value of tho 
bonds bid for, as security for the perform ance of 
such bid and as liquidated damages in tho event 
of failure of tho successful bidder to  accept and 
pay for tho bonds. No in terest will be allowed on 
certified checks accom panying tho bids. Saul 
bonds will bo delivered to tho successful bidder or 
bidders on the 2nd day of August, 1915. No 
bids a t  less than  p a r will bo considered. I ho 
right is reserved to reject any  and all bids.

m rm lM t a m .A l ^ m a hJ u n c M .™ 5 .D

President, Board of Commissioners.
I I .  S. ItY A LL, C ity  C lerk.

$ 60,000

City of High Point, North Carolina,
FUNDING BONDS

Sealed bids will bo received for tho purchase of 
$60,000 coupon bonds of tho C ity  of High Point, 
N orth  Carolina, issued by the  C ity  for tho pur
pose of funding its present floating Indebtedness, 
said bonds to bo in tho denom ination of $1,000 
each and to bear da te  of Ju ly  1st, 1915, to  run  for 
th ir ty  (30) years from dato of issue and to  bear 
in terest a t the rato  of five per centum  per annum , 
payable sem i-annually, on the  1st day of January  
and the 1st day of Ju ly  of each year, both  bonds 
and interest payable a t  the  H anover N ational 
B ank in tho C ity  of New Y ork, or a t  the  offico of 
tho  C ity  M anager of High Po in t, N orth  Caro
lina , a t tho option of tho holder. Said bids to  bo 
accompanied by a certified check for $500 00 as 
evidence of good fa ith , tho same to  be returned 
if bid is rejected and to  be applied on the  purchase 
price if bid is accepted. Bids are to be filed with 
tho  M ayor of the C ity  of High Poin t and to  bo 
opened by the  C ity  Council a t tho M ayor’s offico 
in said C ity a t  7:30 O 'C LO C K  P. M. on tho 
6TH  DAY O P JU L Y , 1916, and the  bonds to 
bo delivered to tho purchaser on tho 13th day of 
Ju ly , 1915. T he right to reject any and all bids 
is reserved. T he opinion of Dillon, Thom son & 
C lay, a ttorneys, of 120 Broadway, New York, 
will bo furnished as to  the  validity  of these bonds.

W . P . P IC K E T T .
M ayor

SCHOOL D ISTR IC T OF THE TOWN OF MORRISTOWN, N. J .
$ 3 0 ,0 0 0  5%  Bonds 

$ 1 6 8 ,0 0 0  4 Yz% Bonds
N otice is hereby given th a t  “Tho Board of Education of the  Town of M orristow n, in th e  C ounty 

of M orris.” and Stato of Now Jersey, will receive sealed bids for tho sale of th ir ty  (30) bonds o f One 
thousand dollars ($1,000) each, of tho School D istrict of the Town of M orristow n, w ith accrued 
interest from tho dato of each bond, a t  its office in tho M aple Avenue School Building, in tho Town 
of M orristown, in the County of M orris and S tate  of New Jersey, on tho Sixth day of Ju ly , 1915, a t  
half past two o’clock in tho afternoon of said day.

All of said bonds to bear date  the First day of December, 1914, and bear in terest a t  tho rato  o 
five per cent per annum , payablo sem i-annually on tho first days of Juno and  December of each year:

Twelve (12) of said bonds payable ono year a fte r date;
Nino (9) of said bonds payable two years a fte r date;
Nino (9) of said bonds payable threo years after dato.

All bids m ust bo in w riting and accompanied by a  certified check for One thousand dollars ($1,000), 
payablo to tho order of tho “ Board of Education of the  Town of M orristow n, in the  C ounty of M or
r is ,” drawn on a National or S tato Bank or T ru st Com pany.

Tho right to reject any and all bids is reserved.
And a t the  same tim e and place will also receive sealed bids for tho sale of ono hundred  and sixty- 

eight (168) bonds of Ono thousand dollars ($1,000) each, of tho School D istrict of tho Town of M orris
tow n. with accruod interest from the dato of each of said bonds; all of said bonds to  bear dato Decem
ber 1. 1914, and to bear interest a t  the  rato  of four and one-half per cent per annum , payable semi
annually on tho first days of Juno and December of each year.

Four (4) of said bonds payable four years after date .
Four (4) of said bonds payablo five  years after date .
Four (4) of said bonds payable six years after dato.
F our (4) of said bonds payable seven years after dato.
Fivo (5) of said bonds payable eight years a fte r date .
Fivo (5) of said bonds payablo nine years after date.
Fivo (5) of said bonds payablo ten years after date.
Fivo (5) of said bonds payablo eleven years after dato.
Six (6) of said bonds payablo twelve years after date.
Six (6) of said bonds payable th irteen years after date .
Six (6) of said bonds payablo fourteen years after dato.
Six (6) of said bonds payablo fifteen years after dato.
Seven (7) of said bonds payablo sixteen years after dato.
Sovon (7) of said bonds payable seventeen years after date.
Sevon (7) of said bonds payablo eighteen years after dato.
Seven (7) of said bonds payable nineteen years after date.
"Eight (8) of said "bonds payable twenty years  a fte r-d a te .
E igh t (8) of said bonds payablo twonty-one years after dato.
E ight (8) of said bonds payable tw enty-tw o years after dato.
E ight (8) of said bonds payablo tw enty-three years after date.
Nino (9) of said bends payablo tw enty-four years after date.
Nino (9) of said bonds payablo tw enty-five years after dato.
Ten (10) of said bonds payablo tw enty-six years a fte r dato.
T en (10) of said bonds payablo twenty-seven years a fte r dato.
Ton (10) of said bonds payable tw enty-eight years after date.

All bids m ust be in writing and accompanied by  a certified check for Threo thousand dollars 
($3,000), payablo to  tho order of tho “ Board of Education of the  Town of M orristow n, in  tho C ounty 
of M orris," drawn on a  N ational or S tato Bank or T ru st Com pany.

Tho right to reject any and all bids Is reserved.
Bids will bo received for both tho fivo per cent and tho four and one-half per cent bonds, a t  tho 

hour named and not before or after.
D ated  Juno 15, 1915.

T H E  BOARD OF ED U C A TIO N  OF T IIR  TO W N  OF M O R R IST O W N ,
IN  T H E  CO U N TY  OF M O R R IS,

W ILLIA M  H . L IN D E R , C lerk.

A c ts  as 
E x ecu to r , 
T r u ste e ,  
A d m in is tra to r ,

Girard Trust Company
PHILADELPHIA

G u a r d ia n ,
R eceiver , C h a rtered  1836
R e g istra r  a n d  
T ra n sfer  A g e n t. CAPITAL and SURPLUS, $10,000,000
In te r e s t  a llo w ed

o n  d e p o s its . E. B . M orris, P r e s id e n t.
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D i s c o u n t
M organ & B artle tt, N . Y _.a2 .625 
B lake Bros. & C o., B o sto n .62.69~
Bond & Goodwin, B oston__ 2.69
K issel,K innlcutt& C o.,N .Y _c2.725 
F . S. M oseley & C o., Bos._d2.75~ 
N ational C ity  B ank, N . Y ..2 .7 5  

a  P lus SI prem ium , b  Plus S3

D i s c o u n t
W ood, S tru thers  & C o.,N .Y _2.75%
C urtis & Sanger B oston__ e2.80%
H allgarten & C o., N . Y _____2.85%
Goldm an,Sachs & C o.,N .Y _/2 .875%
Chester T . B row n__________ 2.98%
Farm ers’ L . & T r. C o.,N .Y __3.00%  

prem ium , c Plus $93 75 prem ium .
d  P lus SI 25 prem ium , e  Plus S3 prem ium . /  Plus $2 5 0  prem ium .

YAMHILL, Yamhill County, Or0.— B O N D S  N O T  S O L D — N E W  
O F F E R I N G .— N o bids were received for the S5,500 6%  1-20-year (opt.) 
s treet-im pt. bonds offered on M ay  31.— V. 100, p. 1776. The bonds will 
bo sold a t  privato  salo on Ju ly  6 (6 p . m . ,) L . E . H ow ard is C ity  Recorder.

YELLOW MEDICINE COUNTY (P. O. Granite Falls), Minn.— 
B O N D  S A L E .— T he Union Investm ent Co. of M inneapolis and the  Yellow 
M edicine C ounty  B ank of G ranito  Falls have purchased $15,500 5 'A %  
coupon D itch N o. 8 construction bonds. Denom . $500. D ate  M ay  1 
1915. In t .  J .  & J .  a t  tho  N orthw estern  N atl. Bank of M inneapolis. Due 
$1,500 yearly  from Jan . 1 1917 to  1924, inclusive; $2,000 Jan . 1 1925 and 
$1,500 Jan . 1 1926.

YNEZ SCHOOL DISTRICT, Santa Barbara County, C a lif .— B O N D  
S A L E .— An issue of S5.500 6% school bonds has been aw arded, it  is s ta ted  
to  tho F irst N a t. Bank of Santa  B arbara  a t  104.09.

YORK, York County, Pa.— B O N D  S A L E —  On June  18 tho S160.000 
4 \ i° 7 o  coupon (with privilege of registration as to  principal) im provem ent 
bonds were aw arded to  W urts , Dulles & Co. of Philadelphia a t  102.27 and 
in terest. O ther bidders were:
Towns,W helen& Co.,Phil.$163,451 20
G raham  & C o., P h ila__  163,324 80
Bioren & C o., P h ila____ 163,051 00
M ellon N a t. B ank, P itts . 162,876 54 
A. B. Leach & C o., Phila. 162,544 00 
M ontgom ery, C lothier &

T yler, P h ilad e lp h ia .. .  162,261 00 
M artin  & C o., P h ila____ 162,201 26 I

YORKTOWN INDEPENDENT SCHOOL DISTRICT (P. O. York
'  ~ "  ‘ D.— Tho question of

s ta te , a t  an election

H arris, Forbcs& C o.,N .Y $161,851 60
Brown, Brooks & C o-----  161,850 40
W erner& Fitzharris,Phila. 161,728 00 
H enry & W est, P h i l a . . .  161,726 00 
Alex. Brown & Sons,Balt. 161,148 80 
Thos.A.Biddle& Co. .Phil. 161,137 60 
C . C. H arrison J r .  & Co.,

Philadelph ia_________  161,134 40

town), Dewitt County, Tex.— B O N D S  D E F E A T E D .— Tho question of 
issuing $10,000 building bonds failed to  carry , reports st;
held June  1.

Canada, its Provinces and Municipalities.
AILSA CRAIG, O nt .— D E B E N T U R E  E L E C T I O N .— An election will 

bo held Juno 28, it  is s ta ted , to  Vote on tho question of issuing $7,728 21 
electric-pow er-plant debentures.

CHATHAM, Ont.— D E B E N T U R E  S A L E .— According to  reports this 
c ity  has sold to  local investors an  Issue of $32,452 5>2 % local-im provem ent 
debentures.— V. 100, p. 2033.

COLBORNE, O nt.— D E B E N T U R E  E L E C T I O N  .— On June  28 an elec
tion  will bo held to voto on tho question of issuing $4,000 m unicipal-im 
provem ent debentures, it  Is s ta ted .

COTEAU ST. PIERRE MONTREAL WEST SCHOOL COMMIS
SION, Quo.— D E B E N T U R E  O F F E R I N G .— Bids will bo received until 
5 p. in. Juno 29 by G . S .^Paterson, Secretary-Treasurer, for $30,000 6%  
40-year school debentures.

DARTMOUTH, N. S.—D E B E N T U R E  S A L E .— Tho N ova Scotia T ru st 
Co. of Halifax has been aw arded a t  97.81 an  Issuo of $168,000 5% „25-yr. 
debentures, it  is s ta ted .

DUNDAS, O nt.—D E B E N T U R E  E L E C T I O N  P R O P O S E D .— R eports 
s ta te  th a t an election will shortly  bo held to vote  on tho question of issuing 
$16,000 school debentures.

EDSON, A lta.—D E B E N T U R E  E L E C T I O N .— T ho questions of issuing 
510,000 firo-protectlon and .$13,000 street-im pt. debentures will be subm it
ted  to a voto on June  29, it  is reported.

ESTEVAN, Sask.—D E B E N T U R E  S A L E .— M acneill & Young of T o 
ronto  have been aw arded an issuo of $12,356,5%  debentures m atu ring  
from 1915 to 1943, it  is s ta ted .

FORT FRANCES, Ont.— D E B E N T U R E  S A L E .— R eports s ta to  th a t  
C . II . Burgess & Co of Toronto  has been aw arded an issuo of $33,000 6%  
30-year debentures.

HALTON COUNTY (P. O. M ilto n ), Ont.— D E B E N T U R E S  V O T E D .  
— On Juno 8 tho question of issuing $88,000 highway debentures carried , 
i t  is sta ted .

INGERSOLL, Ont .— D E B E N T U R E S  A U T H O R I Z E D  .—T ho Council 
has passed a  by-law providing for tho issuanco of $10,000 w ater-w orks 
debentures, it  is s ta ted .

MIMICO, O nt.— D E B E N T U R E  S A L E .— I t  is s ta ted  th a t  an issuo of 
$6,620 5 M %  20-installm ent debentures has been aw arded to C. H . Burgess 
& Co. of T oronto.

NORTH VANCOUVER, B. C.— T E M P O R A R Y  L O A N .—According to 
reports , the  B ank of B ritish  N o rth  America has loaned this m unicipality  
$11,000.

OUTLOOK, Sask.— D E B E N T U R E S  V O T E D .— A t tho  election held 
Juno 5 the  question of issuing $7,500 debentures to  bo granted  as a loan 
to  the  Sask. Norwegian Collego Assn, carried, it  is reported.

PENTICTON, B. C . — D E B E N T U R E S  V O T E D .— On June  2 tho  propo
sition to issue $6,000 electric-Iight-cxt. debentures carried, it is s ta ted .

PETERBOROUGH COUNTY (P. O. Petorboro), O n t . — D E B E N 
T U R E  S A L E .— According to reports, th is  county  lias sold to  M acneill & 
Y oung of Toronto  an  Issue of $6,000 5% 20-installm ent debentures.

PERTH COUNTY (P. O. Stratford), O n t . — D E B E N T U R E S  A U T H 
O R I Z E D .— According to  reports, a by-law providing for tho issuanco o f  
$95,947 curront-expenso debentures was passed on Juno  4.

PETERBORO, Ont.—D E B E N T U R E  E L E C T I O N .— An election to  
subm it to  a  vote the  question of issuing $50,000 electric-sub-station deben
tures will be held Ju ly  6, it  is s ta ted .

SASKATCHEWAN, Province of.—D E B E N T U R E  S A L E S . — T h o  fol
lowing 91 issues of debentures, aggregating $750,384 77, issued by various 
d istric ts and  m unicipalities were disposed of from April 19 to  Juno 4 :

SCHOOL D IS T R IC T S .
N a m e . A m o u j i l . D a t e .  I n t e r e s t . D u e .

. .$ 2 ,0 0 0 M ar. 15 1015 6% M ar. 15 1935

. .  2,000 April 1 1915 8% O ct. 1 1925

. .  2,000 M ar. 1 1915 8% M ar. 1 1925
April 1 1915 8% April 1 1925April 1 1915 $% Oct. 1 1925. .  1,600 April 1 1915 8% April 1 1925. .  2,400 April 15 1915 8% Feb. 1 19251.100 Feb. 1 1915 8% Feb. 1 1925

NEW LOANS. NEW LOANS.

THE COMPTROLLER OF

THE CITY OF NEW YORK
will sell at his office in the e

Municipal Building
On June 29, 1915, at 2 P. M.

$ 4 6 ,  € > © 0 ,000 .00—4  V2%
Gold Corporate Stock of the City of New York

Payable June 1, 1965,
— and—

$ 2 5 ,6 0 6 ,0 0 6 .0 6 —4  V2%
Gold Corporate Stock (15-Year Serial) of the 

, City of New York
Maturing annually from June 1, 1916, to June 1, 1930, inclusive.

The latter class will be sold only in series. For example: A single bid 
for * 15,000 is a proposal for 15 $1,000 items maturing from one 
to fifteen years. No bids will be accepted for separate maturities.

Separate Proposal# m ust be made for each class.
The Greater New York Charter provides that bids may be made 

for as small an amount as 5 1 0  and in. multiples of $10 for each maturity. 
No bid for Corporate Stock in the serial form can be accepted for less 
than $1 50.

Send bids for each class in separate sealed envelopes, enclosed in 
other envelopes addressed to the Comptroller. A Deposit of Two Per 
Cent, of Par Value must Accompany each Bid. Such deposit must be 
in money or certified check upon a New York State Bank or Trust 
Company, or any National Bank.

1 For fuller information see “City Record,” published at Nos. 96 
and 98 Reade Street, New York, or consult any Bank or Trust Com
pany. Send for descriptive circular to

WILLIAM A. PRENDERGAST, Comptroller, City of New York,
Municipal Building, New York.

$ 200,000

WILMINGTON, DELAWARE,

BUILDING COMMISSION BONDS

SE A LED  B ID S will be received un til 12 o’clock 
noon TU ESD A Y . JU N E  29. 1915, for Two H un
dred Thousand Dollars W ilm ington (Delaware) 
Building Commission Bonds.

These bonds will bo in coupon form , w ith privil
ege of registration a t  option of purchaser.

Bonds will da te  from Septem ber 1, 1913, and be 
issued In denom inations of Ono Thousand Dollars 
each, and bear in terest a t  tho ra te  of four and one- 
half per centum  per annum , payablo sem i-annually 
on Septom bcr 1 and M arch  1, and will rnaturo as 
follows:

C la s s .  A m o u n t .  D a te  o f  M a lu r i lu
E E ........... $20,000 Septem ber l f  l953
I<F---------- 20,000 Soptombor 1, 1954
G G --------  20,000 Septem ber 1, 1955
H H ...........  20.000 Septem ber 1, 1956
I I ..................20.000 Septem ber 1, 1957
J ; ! ? ..........Septem ber 1, 1958
K K ..............20,000 Septem ber 1, 1959
L L ---------  20,000 Septem ber 1, 1960
M M ------ 20,000 Septem ber 1, 1961
N N --------  20,000 Septem ber 1, 1962

Theso bonds aro for tho purposo of paying for 
tho land, and for tho erection, equipm ent and 
furnishing of a  M unicipal Building for Tho M ayor 
and Council of W ilm ington, Dclawaro, and aro 
issued under au tho rity  of and in s tric t compliance 
w ith an Act of tho General Assembly of the S tate  
of Dclawaro. approved February 26, A. D 1913

All proposals m ust be accompanied by a certi
fied check payablo to tho order of “Tho M avor and 
Council o fV ilm in g to n  ’’ f„r two pcrcentum  of tho 
am ount of the  bonds b d for, the same to  be for
feited if tho bidder fails to accept and pay for 
bonds aw arded . 1 ho successful bidder or b idders
will ho required to  settle  for bonds aw arded, w ith 
accrued in terest, from Septem ber 1, 1913 a t  or 
before 12 o clock noon, Ju ly  i 4> 1915i a t  tho of_ 
fmo of the  C ity Treasurer, W ilmington, Delaware.

Ib e r ig h t to  reject any and all bids is reserved.
N o bids of less than  pa r will ho received, 

i • bbe legality of theso bonds is approved by Haw
kins, Delafield & Longfellow, A ttorneys am i Coun- 
seliors-at-Law , 20 Exchange P lace, Now York 
C ity .

Theso bonds have been prepared and certified 
as to  genuineness by the  United S tates M ortgage 
& T ru s t Com pany of Now York C ity  and will bo 
delivered to  the  purchaser on or beforo Ju ly  14 
19 1 tho offico of tho C ity Treasurer of tho C ityof W ilm ington, Delaware.

Address all bids In sealed envelopes to  JA M ES 
F. P R IC E , C ity treasu rer , W ilm ington, D ela
ware. m arked Proposals for W ilmingtongBuild- 
ing Commission B onds.”

W E L L E R  E . STO VER,
G EO RG E E .G R A N T L A N D , 
JA M ES K A N E,

Finance Com m ittee of Tho Council of 
W ilm ington, Dclawaro
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N a m e .  A m o u n t .  D a t e  I n t e r e s t .
M onodale N o. 3351_____  1.300
A rran  No. 3480.................   1.400
Lenvald No. 3342--------  1.800
Cum m ings No. 3251----------------1.200
Glen C urren  No. 3257------------  2,000
R ad an t N o. 3474...................—  1.400
P in to  Dale N o. 1398-------------- 1.500
Fram e Lake N o. 3456-------------- 1.200
Ju ra  N o. 3303______________  U>99
Paisley Brook No. 3434---------  1.500
l ’rince A lbert No. 3 ----------------- 3,500
W arm inster No. 1564------------  800
Pea Vino No. 3383-----------------  1 .Q99
Green Dell No. 3118---------------- 1.600
C oriander No. 3192---------------- 1,500
Ehveil No. 3354--------------------  1,700
M innie Lake No. 3340----------- 1,500
Rig F our No. 3393........   1.600
Swift C urren t No. 167----------- 20,000
Driscol Lake No. 3336----------- 1,600
W orkm an No. 146-----------------  1,500
T oft Hill No. 3396.......................  1,600
Dobden No. 3294_______  1,200
Log Valley No. 3158-------------- 400
Olivo N o. 3441----------------------  1,200
V incent Lake No. 3484----------- 1,700
New Homo No. 727__________  600
F ru itva le  No. 3240_____   500
Ufford No. 3332________  1.500
Brough N o. 3440------------------- 1,500
Scotsguard No. 3444------------  1,800
Com fort N o. 3310-----------------  1,600
K andahar No. 3333-................. 2,000
Phillips No. 3 5 1 8 -- - ...........  1,500
B rom head No. 3483-------------- 2,500
O phir No. 3435............. 1,000
llrigh tsand  Lake N o. 3447_____ 1,200
C ranich Lake No. 3317..............  700
M cIn ty re  No. 3 3 3 7 .- ................. 1,000
M oose Head No. 3 1 9 7 -- - ..........  1,000
Shell Lake No. 2903__________ 1,000
Y orkton No. 159______________4,000
G raton  R. C. S. No. 13______ 10,000
Olekslnce N o. 3455_____ 1.200
Alfalfa Valley N o. 3298--------- 1,200
Abbey No. 3284______________2,400
W ost Reward No. 3419---------  1,800
Jun io r N o. 3323________   600
Greenwood No. 2025----------------„ 300
W est View N o. 256----------------- 2,500
C liadderton No. 3501-------------- 1*299
O laybank N o. 3408--------------- J *999
Cornfeld No. 3273.......................  1.400
M eacham  N o. 3469---------------  1,500
Kealoy Springs No. 3366-------  1,500
N orth  St. Gregor No. 3196—  1,400
Orm aux N o. 2943-----------------  900
Parle Royal No. 3371------------  1,200

T he above debentures woro all issued for school building purposes.

April 1 1915 8% Jan . 1 1925
April 15 1915 8% Jan . 15 1925
M ar. 8 1915 8% M ar. 1 1925
M ay 1 1915 8% N ov. 1 1925
Feb. 1 1915 8% Feb. 1 1925
M ar. 1 1915 8 /o M ar. 1 1925
April 1 1915 8% Oct. 1 1925
April 1 1915 8% April 1 1925
April 1 1915 8% April 1 1925
M ar. 1 1915 8% M ar. 1 1925
April 1 1915 7% April 1 1925
April 15 1915 8% Dec. 1 1925
April 27 1915 8 % April 27 1925
Sept. 15 1915 8% April 15 1925
M ar. 1 1915 8% M ar. 1 1925
April 1 1915 8% Dec. 1 1925
M ar. 1 1915 8% Sept. 1 1925
April 23 1915 8% April 23 1925
M ar. 16 1914 6 % M ar. 16 1944
M ay 1 1915 8% N ov. 1 1925
M ay 1 1915 8% M ay 1 1925
April 1 1915 8% April 1 1925
M ay 1 1915 8% N ov. 1 1925
M ay 1 1915 8% Jan . 1 1925
Feb. 1 1915 8% Aug. 1 1925
Anril 20 1915 8% Dec. 20 1925
April 1 1915 8% April 1 1925
M ay 1 1915 8% Ju ly 1 1925
M ay 15 1915 8% N ov. 15 1925
M ay 15 1915 8% N ov. 15 1925
M ay 15 1915 8% N ov. 15 1925
M ar. 25 1915 7% M ar. 25 1925
M ay 1 1915 7% M ay i 1925
M ay 5 1915 8% M ay 5 1925
M ay 15 1915 8% M ay 15 1925
M ay 1 1915 8% N ov. 1 1925
M ay 1 1915 8% M ay 1 1925
M ay 1 1915 8% N ov. 1 1925
M ay 1 1915 8% M ay 1 1925
M av 1 1915 8% N ov. 1 1925
M ar. 30 1915 8% M ar. 30 1925
April 1 1915 6% April 1 1935
M ay 15 1915 6% N ov. 15 1945
M ay 15 1915 8% N ov. 15 1925
M ay 15 1915 8% N ov. 15 1925
M ay 15 1915 8% N ov. 15 1925
Juno 1 1915 7% N ov. 1 1925
Juno 1 1915 7% N ov. 1 1925
June 1 1915 7% N ov. 1 1925
Juno 1 1915 8% Jan . 1 1925
Juno 1 1915 8% Dec. 1 1925
Juno 1 1915 8% Dec. 1 1925
M ay 15 1915 8% Dec. 1 1925
Juno 1 1915 8% Dec. 1 1925
June 1 1915 8% Dec. 1 1925
M ay 15 1915 8% M ay 15 1925
April 15 1915 S % April 15 1925
June 1 1915 8 % Dec. 1 1925

N a m e .  
D insm ore-- 
D insm ore. _
Sceptre____
Sceptre___
C a b r i_____
S m iley____
S m iley____
B rom head .

N a m e .

V ILLA G ES.
A m o u n t .  P u r p o s e .  D a t e . ___
51,500 00 Sidewalks A pril 15 1915 

1,400 00 Fire protection April 15 1915
1.000 00 Sidewalks April 1 1915
1.000 00 W ater supply April 1 1915
5.000 00 Fire protection  April 21 1915

500 00 Fire hall April 24 1915
1.000 00 Fire app ara tu s  April 24 1915 
1,200 00 Sidewalks M ay  15 1915

TO W N S.
A m o u n t .  P u r p o s e .  D a t e .

H u m b o ld t. $3,354 50 M unicipal hall M ar. 1 1915
H u m b o ld t. 3,163 15 Electric ligh t M ar. 1 1915
W y n y a rd ..  2,300 00 S treets A pril 1 1915
M elv ille___ 20,000 00 Sidewalks April 2 1915
A ls a s k ____ 1,200 00 Sidewalks M ay  1 1915
A ls a s k ____ 7,000 00 Fire p ro tection  M ay  1 1915

C IT IE S .
A m o u n t .  P u r p o s e .  D a t e .N a m e .  .

Saskatoon .$73,350 75 Sidewalks April
Saskatoon .115,783 03 Pavem ents April
M oose Jaw . 25,000 00 W ater-w orks Ju ly
M oose Jaw . 30,000 00 Bridge Ju ly
M oose Jaw . 28,000 00 Subway Ju ly

1915 
1915 
1914 
1914 
1914 
1914 
1914 

1 1914 
1 1915 
1 1915 
1 1915

I n t .
7 %
7%
6%
6%
7%
8%
8%
6%

I n t .
6%
6%
7%
6%
7%
7%

I n t .
6%
6%
5%
5%
5%
5%
6%
5%
5%
6%
6%

D u e .
A pril 15 1922 
A pril 15 1930 
April 1 1922 
April 1 1925 
April 21 1925 
N ov . 1 1930 
N ov. 1 1925 
M ay  15 1922

D u e .
M ar. 1 1925
M ar. 
April 

. April 
M ay  
M ay

1 1925
1 1921
2 1930 
1 1922 
1 1930

D u e .
O ct. 1 1925 

1 1925 
1 1944 
1 1944 
1 1954 
1 1934 
1 1944 
1 1934 
1 1944 
1 1945 
1 1945

Oct.
Ju ly
Ju ly
Ju ly
Ju ly
Ju ly
Ju ly
June
Oct.
Oct.

M oose Jaw . 30,000 00 Disposal p lan t Ju ly  
M oose J aw .115,000 00 Sewers Ju ly
M oose Jaw . 62,533 34 Electric ligh t Ju ly
R eg ina___  36,000 00 Collegiate Inst. M ay
Saskatoon .  20,000 00 Fire pro tection  April 
Saskatoon .  40,000 00 E xhib’n-bldg. April

SM IT H V ILLE, O n t.— D E B E N T U R E  E L E C T I O N .— R eports s ta te  th a t  
th e  question of issuing $6,000 electric-light and  power debentures will be 
subm itted  to  a  vote on Ju ly  3.

SU D BU RY , O n t .— D E B E N T U R E  S A L E .— A. n. M artens & Co. of 
T oronto were aw arded on M ay 31 a t  95.035 the  $20,000 5 l7o 10-installm ent 
patrio tic-fund debentures offered on th a t day , it  is s ta ted . V . 100.p. 1 < / < •

TRANSCONA, M a n . - D E B E N T U R E  O F F E R I N G .— Bids will be re
ceived un til Ju ly  5 by G P C am pbell, Secy.-Treas. for $120,000 30-year 
w ater-w orks, $25,000 20-year incinerator and $8,000 7-year sidewalk 6%  
sem i-annual debentures.

VERDUN, Q u e .— D E B E N T U R E  O F F E R I N G .— Bids will be received 
un til 12 m . Ju ly  14 by II . L. Cohn, C hairm an of Finance, for the  $400,000 
coup, m unicipal-im provem ent debentures voted M ay 29— V. 100, p . 2107. 
Bids are requested a t  5 a nd 6%  in t. Denom . 81,000. In t .  sem i-ann. 
Duo in 1955. An accepted cheque of 1% of bid required.

W ALLACE RU RA L M U N ICIPA LITY , O n t  .— D E B E N T U R E  S A L E . —  
Local newspaper reports s ta te  th a t an  issue of $1,000 7%  10-year deben
tures has been sold to  C. H . Burgess & Co. of Toronto .

W ELLAND CO U N TY  (P. O. W ellan d ) , O n t .—D E B E N T U R E S  V O T E D  
— This county , according to newspaper reports, has authorized th e  issuance 
of $100,000 highw ay-im pt. debentures.

W IN C H E ST E R , O n t .— D E B E N T U R E  S A L E .— R eports s ta te  th a t  M ac 
ncill & Young of Toronto  havo purchased an  issue of 810,650 6%  30-yr. de 
bentures.

NEW LOANS.

$ 15,000
To w n  of D ouglas , Converse C o u n ty , W yo.,

F ire  D e p a r tm e n t B u ild in g  B o n d s
N otice is hereby given th a t  the  Town Council 

of tho Town or Douglas, Converse C ounty , 
W yom ing, w ill, on the 15TH DAY O F JU L Y , 
1915, AT 2 O ’CLOCK P. M., a t  the  regular 
m eeting-place of said Council in the L ibrary  in 
D ouglas, W yoming, recche  sealed bids for tho 
purchase of the following-described bonds of 
th e  Town of Douglas, W yoming, for Erecting, 
C onstructing  or Purchasing A Building for tho 
Rousing of the Fire Extinguishm ent E quipm ent 
of the  Town of Douglas, and for tho Use of the 
F ire D epartm ent and Town Officers of Said Town 
In the Transaction of T heir Official Business, 
Series No. 1. viz.: T h irty  coupon bonds of Five 
H undred Dollars each, num bered ono to th ir ty , in
clusive, said bonds to bo payable in th ir ty  years, 
and to be redeem able and payable a t any tim e after 
ten years, a t the option of the  said Town Council. 
Said bonds to bear interest a t the  ra te  of 5 PJ per 
cent per annum , payable sem i-annually on the  first 
day of January  and Ju ly  of each year a t  tho office 
of tho Town Treasurer of tho Town of Douglas, 
Converse C ounty , W yoming. Said bonds are 
to  be dated July 1 1915, and tho m oney received 
for said bonds will bo used for the purpose of Erec
ting  constructing or purchasing a building for tho 
housing of tho fire-extinguishing equipm ent of 
the  Town of Douglas, and for tho use of the  fire 
departm ent and town officers of said Town In the 
transaction  of their official business. The Town 
Council reserves the right to reject any or all bids. 
All bids should be addressed to II. S. D alesm an, 
Town C lerk, Douglas, W yoming, and m arked 
"B ids for Bonds of the Town of Douglas.

A deposit of Two Hundred D ollars, a certified 
check, is required w ith bid.

By order of the Ton n Council of tho  Town of 
Douglas, W yoming, dated Douglas, W yoming, 
Juno 10th, 1915. . , ——

II . S. D A TESM A N ,
Town Clerk of tho Town of 

Douglas, W yom ing.

$ 110,000
S ch ool D is tr ic t  of the Borough of R a n k in , P a .,

B O N D S
Sealed bids, m arked “ Bids for B onds,” will bo 

received by tho Secretary of the  School D istric t 
of tho Borough of Rankin, P a ., until 7 P. M., 
n i l  V 6 1915. for tho purchaso of Bonds of said 

School D istrict in am ount of $110,600 00.
Said Bonds will bo of denom ination of 81,000 00 

each and shall bear interest a t tho ra te  of 4 H %  
per annum , payablo sem i-annually, and shall bo 
free of tax. , . .. ,

For fu rther inform ation apply to  tho undcr-
*AI1 bids m ust bo accompanied by a certified 

check for $1,000 00 in favor of tho School D istric t, 
as a  guaranty  of good faith .

Tho School Board of said D istrict of tho Borough 
of Rankin reserves tho right to  reject any or all 
b ids. u* R . W. P E T E R S ,

Secretary of School D istrict 
'kjj to f  tho Borough of R ankin .

$ 19,000
City of Woodbury, N. J.,

SC H O O L B O N D S
Sealed proposals will bo received a t  the  Council 

Cham ber in tho C ity Hall, Delaware S treet, 
W oodbury, Now Jersey, until TUESDAY, 
JU N E  29, 1915, a t 7:30 o’clock P. M ., for the  
purcahso of th irty-eight School Bonds, to  be 
issued by said C ity to tho par value of $19,000. 
Said bonds will bo registered bonds of the  de
nom ination of $500 each, a t  \ ' A  per cent in terest 
per annum , clear of taxes, payable sem i-annually. 
The bonds will bo payablo in th ir ty  years from 
January  1, 1916, will bo dated  Ju ly  1, 1915. and 
are authorized by the  "C ity  of W oodbury, under 
tho provisions of An Act of tho Legislature of the  
S tate  of New Jersoy, entitled “ An Act to establish 
a thorough and efficient system  of free public 
schools and to  provide for tho m aintenance, 
support and m anagem ent thereof, approved 
O ctober 19, 1903. and tho Acts am endatory 
thereof and supplem ental thereto , and in accord
ance with an Ordinance of the  C ity  Council of 
tho C ity of W oodbury, passed a t  a  regular m eet
ing held M ay 18, 1915.

Each proposal for purchase of bonds m ust be 
accompanied by certified chock for $500, payablo 
to  the  order of tho Treasurer of the C ity  of 
W oodbury. Bids m ay bo subm itted  for the 
whole or p a rt of tho issue, and m ust s ta te  specific
ally w hat portion or whether whole issue is 
desired.

The bonds will no t bo sold for less than  par. 
Tho right is reserved to  reject any or all bids. 
F u rther details will bo furnished on request.

All proposals m ust bo endorsed “ Proposals for 
C ity  of Vvoodbury, New Jersey , School B onds” , 
and  addressed.

F R E D E R IC K  B A Y ER ,
JO H N  C. IIO L IN G E R ,
C H A R LES II. M A N S FIE L D .

Finance C om m ittee.

BOND CALL.

S T A T E  O F ID A H O
B O N D  CALL

Notice Is hereby given th a t  I will pay the 
following S ta te  of Idaho bonds on or a fte r Ju ly  
1st, 1915:

U n iv e rs ity  of Id a h o -----------------------540,000
S ta te  Im p ro v em en t------------------------ 21,000
S o ld ie r’s Home Im p ro v em en t------- 14,000
In te r-M o u n ta in  R o a d -------------------  50,000
A cadem y of Id a h o  Im p ro v em en t- -  45,500 
S ta te  P e n i te n t ia ry  Im p ro v em en t- 50,000 
A lb ion  N orm al S chool Im prove

m e n t____________________________  30,000
S ta te  R eform  S c h o o l--------------------- 20,000
C ap ito l B u ild in g  Nos. 1 to  GO-------  60,000
D ated Ju ly  1, 1905; tim e to run , 20 years: 

optional 10 years; in terest ra te  4% ; in terest due 
Ju ly  1. 1915.

JO H N  W . EA G LESO N .

S ta te  Treasurer.

PRANDELL KENMORE & CO.

A'CCOUNTANTS 
U D I T O  R S 
N A L Y S T S

T U R K S  HEA D  B LD Q . P R O V ID E N C E , R.

HAND BO O K OF S E C U R IT IE S

The Hand-Book is issued to Banks, Bankers, Investment Dealers and 
othors with their cards lettered in gilt on the outside cover (not less 
than 25 copies to ono address) at special rates.

C om m er c ia l  and Financial  Chronic le
138 F ront  S tree t ,  New York
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ATLANTIC MUTUAL INSURANCE COMPANY
27>e Trustees, in  conformity with the Charter o f the Company, submit the followingstatem en^o/it^af/a\rs^on 'tIie

31st o f December, 1914.
The Company s business has been confined to marine and inland transportation insurance.

Premiums on such risks from the 1st January, 1914, to the 31st December, 1914....................  5.026,461 19
Premiums on Policies not marked oil 1st January, 1914_________________________________  654,783 26

Total Premiums_______________________________________________________________________  5,681,244 45
Premiums marked oi t  from January 1st, 1914, to December 31st, 1914_____________________ 4,687,279 32
Interest on the Investments of the Company received during the year 330,262 43 
Interest on Deposits In Banks and Trust Companies, e t c . .  42 065 85
Rent received less Taxes and Expenses_____________________141,088,74 513,417 02
Losses paid during the year ..............................................  2 253 324 69

Less: Salvages.........................242"315'69 ’ ’
Re-Insurances............................... 372,200 31 614,516 00

1,638,808 69
Returns of Premiums........... ............ .............. ............................................  13s  873 43
Expenses, Including officers’ salaries and clerks’ compensation!"statfonery".~ad- ’

vertlsements.etc_________________________________________________ _____  gg2 724 57

°,f s ,x  P«r cent on the outstanding certificates of profits will be paid to the 
holders thereof, or their legal representatives, on and after T u esday the second of February next.

, The outstanding certificates of the Issue of 1909 will be redeemed and paid to the holders thereof, or 
m fir0ir8?L rrepres„e?natlves’ °5,vand af,t,9r T uesday the second of February next, from which date all Interest thereon will cease. The certificates to bo produced at the time of payment, and canceled.
Slot ?n,Fio rt£ iP,cr cent Is declared on the earned premiums of the Company for the year ending
win w,h‘clU!ro entitled to participate in dividend, for which, upon application, certificateswill bo Issued on ami after T uesdayjthe fou rth  of May next.

B y order o f  th e  Board,
ED M U ND  L . BAYLIES, 
JOHN N . BEACH, 
NICHOLAS BID D LE. 
ERNEST C. BLISS,
JAMES BROW N.
JOHN CLAFLIN,
GEORGE C. CLARK, 
CLEVELAND H . DODGE* 
CORNELIUS E LD ER T. 
RICHARD H . EW ART, 
PH ILIP A S. FRANKLIN* 
H ER BER 1 L .  GRIGGS,

TRU STEES. STANTON FLOYD-JONES, Secretary.
ANSON W. HARD, 
SAMUEL T . HUBBARD, 
THOMAS II . HUBBARD, 
LEWIS CASS LED YARD! 
WILLIAM H . LEFFERt A  
CHARLES D . LEVERICH. 
GEORGE II . MACY, ’ 
NICHOLA3 F. PALMER, 
HENRY PARISH,
ADOLF PAVENSTEDT, 
CHARLES A. PEABOd V , 
JAM E3 H . POST,

CHARLES M . PRATT,
DALLAS B. PRATT,
ANTON A. RAVEN,
JOHN J. RIK ER,
DOUGLAS ROBINSON, 
WILLIAM JAY SCHIEFFELIN. 
SAMUEL SLOAN,
WILLIAM SLOANE,
LOUIS STERN,
WILLIAM A. STREET,
GEORGE E . TU RN U RE, 
RICHARD H . WILLIAMS.

A. A. RAVEN, President.
CORNELIUS ELDERT, Vice-President. 
WALTER WOOD PARSONS, 2d Vice-President. 
CHARLES E . FA Y , 3d Vice-President.

„  A SSE TS.
United States and State of New York

B on d s.................................
New York City, New York Trust
„ Companies and Bank Stocks.........  1,783,700 00
Stocks and Bonds of Railroads............ 2,723,912 00
Other Securities____________ _______  357.095 00
Special Deposits In Banks and Trust
Companies ................................. . .  600,000 00
Real Estatfe cor. Wall and William 

Streets and Exchango Place, con
taining offices.......................   4,299,426 04

Real Estate on Staten Island (held 
under provisions of Chapter 481,
Laws of 1887)................................... ..

Premium Notes___________________
Bills Receivable......... .............................
Cash In hands of European Bankers 

to pay losses under policies payable
in foreign countries______________  ________

Cash in Bank............................................ 1,756,535 26
L o a ra ...........................    70,000 00

670,000 00

75,000 00 
941,068 28 
775,688 06

149,249 82

14,101,674 46

L IA B IL IT IE S .
Estimated Losses, and Losses Unset

tled in process of Adjustment___ _
Premiums on Unterminated Risks__
Certificates of Profits and Interest

U np aid .......................... ................... ..
Return Premiums Unpaid__________
Reserve for Taxes____ __________ _
Re-Insurance Premiums........................
Claims not Settled, Including Com

pensation,etc ......... ................. ........ . .
Certificates of Profits Ordered lte- 

deemed, Withheld for Unpaid Pre
miums__________ _______________ _

Income Tax Withheld at the Source.. 
Certificates of Profits O utstanding...

2,162,711 00 
993,965 13
277,510 45 
104,970 64 
47,993 70 

209,323 59
122,813 07

22,556 64 
1,264 40 

6.986,620 00

10,929,734 62
Thus leaving a balance of________
Accrued Interest on the 31st day of December. 10lY.‘ammmtPrt" to
Rents due and accrued on the 31st day of December, 1914, amounted to .....................................
"^December!* 19PL S u n t e d 1toC° mPanle3 authorized In New York. on'the'3fst"day* of
Unexpired reinsurance premlums'on'the'31st day of December! T9T4Yamounted to ................
Note: T b elu s^ a n ce  Department has estimated the value of the Real Estate corner WalTand 

. 'Yl‘Ll;im Streets and Exchange Place in excess of the Book Value given above a t . . .  
t And the property at Staten Island in excess of the Book Value, at b 

T h e,insurance Department’s valuation of Stocks, Bonds and other SecuVitlei'excccds'the company s  valuation by_____________________________

3,171,939 84 
36,725 45 
28,122 35

153,649 70 
33,421 71

450,573 96 
63,700 00

1,439,952 10
On the basis of these Increased valuations the balance would be................................... ................... 5,333,085 11

The Union Trust Company of New York offers a special service 
to individual trustees who desire to have the clerical and routine 
administration of their trusts carried on at a low expense by an ex
pert organization.
The Union Trust Company will care for the trust property, assist 
in making investments and in selling securities, collect the income 
and pay it over as directed, and will render accounts in the form 
in which a trustee is required by the Court to state his accounts. 
A trustee will avoid expense and trouble by having his accounts kept 
n proper form.
Correspondence and Interviews are Solicited.

UNION TRUST CO. OF NEW YORK, 80 Broadway.

D lin o is IV u st& S a viiig sB a iiK
CHICAGO

Capital, Surplus and Undivided Profits • $15,700,000

Pays interest on Time Haa on hand at all times a variety of ex
Deposits, Current and Reserve oellent Seourltiea. Buys and sella
Aooounts. Deals in Foreign Ex- Government, Municipal and
change. Transacts a General Trust Business. Corporation Bonds

Jf manual

P u b lic  U tilit ie s  
in ^rowinj* com 
m unities bought 
and fin a n ced . 
<IT heir s e c u r 
i t i e s  o f f e r e d  
to in vestors.

M i d d l e  W est 
U t i l i t i e s  Co .
112 W est A dam  S t .  
CHICAGO, ILLINOIS

H . M . B y l le s b y  &  C o .
Incorporated

NEW YORK CHICAGO TACOMA 
T rin ity  B ldg. C ont. & Comm. W ashington  

Bank Bldg.

Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop
erties.

Examinations and Reports 
Utility Securities Bought and Sold

e n g i n e e r s

THE

JG-WHITE COMPANIES

F in a n c ie r s  
E n g in e  e r s  

O p era to rs

Purchasers
Contractors

Managers

o f P u b lic  U t i l ity  a n d  In d u s tr ia l  
P ro p er tie s

REPORTS—VALUATIONS—ES TIMATES 

43 E X C H A N G E  PLACE, NEW  Y O RK
LONDON SAN FRANCISCO CHICAGO

A lex. C . H um phreys A lten S. M ille

HUMPHREYS&MILLER, Inc.
E IG IN E E R 3

Pow er-L ight—Gas
165 BROADWAY NEW YORK

Alfred E . Forstall Charles D . R obison

FORSTALLAND ROBISON
ENGINEERS

Investigations and A ppraisals o f G as and 
E lectric Properties for Owners or Financial 
Institu tion s.

84 W illiam  S t., NEW YORK CITY

^hmng€ngmeer£!

H. M. CHANCE &, CO.
M ining E ngineers and G eologists

COAL A N D  M INERAL PR O PE R T IE S  
E xam in ed , M anaged , A p p ra ised  

Drexel B ldg. PHILADELPHIA
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United States Bonds
R a i l r o a d ,  M u n i c i p a l

A N D  O T H E R

Investment Securities

H A R V E Y  F IS K  & SONS
62 Cedar Street, NEW  YORK

BOSTON
JOHN B. MOULTON 

35 Congress St.

Representatives.
PHILADELPHIA 

JAMES H. CHAPMAN 
421 C hestnut St.

PITTSBURGH  
HERBERT E.ANDERSON  
902 Commonwealth Bldg.

WILKES-BARRE 
B. W. BEVANS 

2nd Nat. Nank Bldg.

O U R  L IS T  O F  I N V E S T M E N T  S E C U R I T I E S  S E N T  O N  A P P L I C A T I O N

SIMON BORG & CO..
20 NASSAU STREET - - - NEW YORK.

M E n n E I I S  O F  N E W  Y O R K  S T O C K  E X C H A N G E . .

Investment Securities.
High-Grade Bonds and Guaranteed Stocks tor Savings Banks, Institutions, Trust Estates

and Individual Investors a Specialty.
L IS T  O F  I N V E S T M E N T  O F F E R I N G S  S E N T  O N  A P P L I C A T I O N .

A. D. C o n v e r s e  &  Co.
N E W  Y O R K  C I T Y ,  
49 W A L L  S T R E E T

P H I L A D E L P H I A ,  
C O M M E R C I A L  T R U S T  B L D G .

In fo r m a tio n  for  
g u id a n c e  o f in 
v e sto rs  a lw a y s  
a v a ila b le .

BONDS
AND

PREFERRED
SHARES

OF

PUBLIC UTILITIY SECURITIES

O ur S ta t i s t ic a l  D e p t,  
is  a t  t h e  serv ice  o f  
b a n k s , tr u s te e s  a n d  
in d iv id u a ls .

C able Address :
“A dconco" D iv e rs if ied  l is t  o f o f fe r in g s  fu r n is h e d  o n  a p p lic a t io n .

Codes : W estern U n ion  
M ontgom ery  
H artfield
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W m . M o r r i s IM B R IE  &  C O .

(E s ta b l is h e d  1882)

61 Broadway I l l  West Monroe St.
New York Chicago

W e  Finance
Electric Light, Power and Street Railway Enterprises 

With Records of Established Earnings

W e  Offer
Bankers and Investment Dealers 
Proven Public Utility Securities

C orrespondence so lic ited

Electric Bond and Share Company
P a id -u p  C a p ita l a n d  S u r p lu s  $14,500,000

71 Broadway, New York

H arris, Forbes & Co
Successors to

N. W. Harris & Co
Pino Street, Corner Wi l l iam

NEW YORK

Bonds for Investment
_________________________________________________________

Bertron, Griscom & Co.
Members New York Stock Exchange

PUBLIC SERVICE 
INVESTMENT SECURITIES

19 Boulevard des Capucines 40 Wall Street Land Title Building
PARIS NEW YORK PHILADELPHIA
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