Bank & Quotation Section
Railway Earnings Section

VOL. 101
six* ©temide.

Railway & Industrial Section
Bankers’ Convention Section

SATURDAY, JULY 3 1915

Electric Railway Section
State and City Section

NO.

Week riding June 20.

2610

Clearings at— Die. or
ie.
PUQUISHED WEEKLY. 1915, 1914. Dec. 1913. 1912.
Terms of Subscription—Payable in Advance s 3 % s s
For One Year $10 00 Chicago 282.59S.137 292,221,592 —3.3 293,370,709 271,056,912
For Six Mouths........., . . 00 Cincinnati.. 23.830,700 24,128,350 —12 25,611,759 26,150,450
European Subscription (including postage) 13 00 Cleveland 20,489,454 21,865,975 + 211 22,408,628 22,820,237
European subscription -ix months (including postage Detroit... 25,909,219 23,022,851 + 125 26,570,591 19,791,710
Annual SubwrIinMon in L_ondonéinclyding P'stage)... Milwaukee 13,414,800 14,951,134 —103 13,793,097 13,680,700
Six Months Subscription in London (in. lading postage) Indianapolis 9,027,440 8,040,812 + 123 8,494,131 8,264,117
Canadian Subscription (including postage! Columbus....... 6,305,000 7,135,700 —11.0 6,918,900 6,017,000
Subscripti includes followi | Toledo 5,710,511 0,112,363 —6.6 4,971,123 4,412,398
ubscription Includes following Supp ements— Peoria... 2400v000 2741'221 _125 3,573,277 2'960’979
B *nk AND QUOTATION’ (monthly) | Kaii way and INDUSTRIAL (3 times yearly) Grand Rapids. 3,004,572 2,918,670 +29 2,901,603 2,575,147
Hailway Ear i 0s (monthly? Electric Kiiiway (3 times yearly) Dayton.. 159,341 1,992,408 +8.4 2,485,094 2,030,075
State and city (semi-annually) 1Bankers’ convention (yearly) Evansville.. 1,119,333 1.149,500 — 1,100,191 1110,110
L. Kalamazoo 529,70 589,247 — 10.2 703,773 693,187
Terms of Advertising—Per Inch Space Fort Wayné 1,050,000 1533.41125 —%g.g 1%}&%% 882%‘&2
i i f .Springfield, 111.. 1,096,573 ) + 10 , 8
Transient matter per inch space (11 agate lines) $420 Youngstown 1567178  1,333231 + 133 1004009 1453584
) Three Months times Akron___ 2,064.000 2,162,000 —45 2,072.000 1,635,900
Standing Business Card$ % sIx Months EZ times Kockford m 960,005 878,675 +94 1,128,588 48,716
i Lexington.. 608,700 520,392 + 10.9 076,857 755,087
(Twelve Months (52 times)... Canton 1382530 1278495 +81 1350000  1.174.424
Chicaoo Office—30 South La salle st., Tclejilione Randolpli 73u6. Seuth Bend '797'86 '685.666 + 10.3 711,010 '522,404
London office—Edwards & Smith, 1 Drapers’ Gardens, E. C. Decatur.. ég%igg égg%gg ++1g,g égg?%g %gggg
i i i * uinc ' ’ . ) i
WILLIAM U, DA’NA COMPANY, PitWislicr*, gpringyf—ield, o 645.370 686520 —0.0 627953 584,834
Front, I'ino mul Depeystcr Sts., New York. BloomIngton.. 674,218 60.8,000 + 10.9 588,783 019,247
. M ansfield 611,357 512,633 + 19.2 468,9.81 517,374
Published every Saturday morning by WILLIAM 1L DANA COMPANY’, Danville - 486,234 420,071 + 141 413,430 383,335
Jacob Seibert Jr.,” President and Treasurer; George S. Dana and Arnold G. Dana, Jackson ... 639,951 415,000 +43.8 470,000 475,000
Vice-Presidents: Arnold G. Dana, Sec. Addresses of all, Otflcc of the Company. Jacksonville, 111- 162,575 210,302 —22.9 254,773 257.093
Lansing. 30055 iesih iizs  dsadci 800,000
Lima.. i 91l +17. R ,
CLEARING-HOUSE RETURNS. Owensboro %gg%%g zlgg%i —151;.4 31%38,397 31?,31’24712
The following table, made up by telegraph, Ac., indicates that the total bank cloni- Ann Arbor ’ g s 7.747 "
ngs of all tlio clearing Routes of the United States for the week endin% to-day have Adrian...... 67,359 60,337 + 1L 60,293 39,700
been $3,782,527,509, against $3,010,137,804 last week and S$3,380,427,618 the cor- Tot. Mid.West 417,900,675 421,238,356 —O.S 428,107,357 396.018.1S8
responding week last year. Fourth of July Holiday In week last year. San Francisco... 46,217,525 45,374,851 + 16 44,167,374 47,596,972
AT g wimes —ud wmge Hemes
Clearings— Returns by Tel . Per Seattle.... 1999, 109, —0. 1698, Y2
ook i Y oraen 1915. 1914, Cent.  Spokane. 3,335,517 '500,000 —47 348,894 3,700,000
O SRR olem e gaae e
$1,949,021,052 1,990,093,050 —24 Tacoma.. . 044, 19,87, — 17 014, )
New York 144,749,835 $ 150147260 — 73 Salt Lake City. 5978.864 5632874 +01 5278823 5060129
PhiladeTphta. 105,122,350 178,089,053 ~—7.3 Oakland 3,094,485 3,094,495 —0.0 2,860,393 2,986,362
Baltimore 37,443,087 45110212 — 17.0 Sacramento...... 1,916,712 1,733,070 + 10.6 1,592,938 1,328,381
Chicago e 272,073,740 311444305 — 12.4 San Diego 1,619,357 1,569,983 +3.2 2,256,600 2,286,955
St. Louis 10’3%8’83 70,210,403 — 12.; Pasadena____ ggg?;i 558137 fgg Gggégg 28%88
,229,834 17,143,91 — 5. Stockton ) , —0. B )
S gt ek —h Wb B
Seven cities, five days-— $21,651,730,040  $2,780,838,871 -.40 San .lose.. , ) —9. 526, )
ities, fi 545,087,407 -9.9 North Yakima-- 290,026 355,000 — 18.3 325,522 334,601
Other cities, five days.......... 005.5S8.747 9.9 Ko . 375°000 3BT 16 558000 250,000
Total, all cities, five days. $3,197,424,047  $3,380,427,018 Long Beach 393,385 486,739 —19.1
All cities, one day.. 585,103,402 Total Pacific-. 105,391,227 109.46S.742 3.7 108,910,178 109,810,106
Total all cities for week... $3,782,527,509  $3,380,427,018 + 1.7 Kansas City-—- 60,066,957 43415258 +38.4 40,108,075 41,482,032
. ) ) Minneapolis- 16,158,786 21915441 —203 22,089,431 17,331,843
Tho full dotails for tho week covered by the above will bo given next gunana - 18,258,435 15,034,701 + 214 16.109.5S6 15.332,540
Saturday. Wo cannot furnish them to-day, clearings being made ulp by tho st pauT 12,073,482 11,315,721  +0.7 10,094,115 10,681,012
clearing houses at noon on Saturda%(, and hence in the above the last” da Denver 8.138.643 8,284,798 —1.S 7,728,6-). 9,229,639
of tho week lias to bo in all cases estimated, as we %0 to press Friday night. st joseph. 6,900,171 6,431,071 +74 7’,735,0%3 6,795,937
AVo prosont below detailed figures for tho week ending with Saturday pgs Moines 4,868.333 4,784,753 —0.0 4,247,841 4,087,508
noon, Juno 20, for four years: Sioux City 3,003,809 3,021,893 —0.0 3,368,219 3,002,158
s fesie e ygmle I
Week endin . W ichita.. ) 3 +21.8 B s
Clearings at— g June 20 Topeka.. 1394327 1370004 +17 1415603 1275202
- e e T S L
X Dec. . Lincoln N ), 1,762,271 +4. ) ) ,
1915. to14 1913 1012. Cedar RAPIGST 1500000 1400000 +71 1203570 1073096
U VO O JUVPUPIUE N ki QL - S SRR N
1,707,425,S75 1.047,038,407  + 3.0 1,034,445,948 1,714,745,507 1290, 012, + 9. , ,
1572541304  158,199.304 —0.0 101,405,318  153,438575 1,463,592 1,159,841 +20.2 1,700,391 1,227,105
29.989.804 54,638,473 — 8.3 65.177.527 03,028,997 982.417 968,968 + 14 17,301 2,
31214837 32,128,200 —2.8  37.227,140 34,773,101  Pueblo . 314,294 554,601 —43.3 493,781 620,810
10,420,998 10,132,480 + 2.9 10,308,680 0350237 Aberdeen___ 555,834 470,875 + 18.0 381,150 390,239
7025110 7,002,825 —0.5 7890.582 0908879 Fremont 379,171 301,613 +5.0 321,422 260,832
850000 0044469 —4.0 5'531.043 5407544 Hastings 147,792 155853 —5.2 155,258 117,182
3,820,291 4220,009 —7.0 3,905,332 4,099,143 Billings.. . 398,416 364,695 +9.3 361,077 274,808
2,953,102 2,924,607 + 1.0 2,800,000 2,490,215 Total oth .West 147,753.093 132,291,091, + 11.7 136,018,811 127,017.836
2,721,480 2,040,831  + 3.1 2,350,839 2,331,452
1,705,121 1,883,847 —*37 1,754,070 1,550,101 St. LouiS......c.... 72,361,790 70,762,284 + 23 74.481,053 69,579,577
2,000,278 2,380,024 — 13.4 2,329,559 1,953,811 New Orleans___ 15,479.889 14,081,180 +3.3 15,790,288 15,533,727
2,000,000 1,885,053 + 0.1 1,792,186 1,513,414  Louisville. . 13,014,930 11,937,602 +9.0 11,958,845 13,275,125
2,072,553 2,009,290 + 3.1 1,025,802 1,509,707 Houston 6,714,801 7,285,810 —7.8 0,790.897
1,514,090 1,492,648 + 15 1,576,525 1,282,374  Galveston .. 4.115,546 3,613,000 +17.2 3,420,500 ,735.
050,724 732,220 — 11.2 023,285 551,182 Richmond. 8,915,1SO 7,212,074 +23.6 7,631,358 7,112,672
750,015 791,222 —5.2 853,763 868,426 Atlanta.. 9,552,213 11,058,773 —13.0 9,455,840 9,176,141
950,242 973,448 —24 1.005,000 918,290 Foit Worth 7,050,492 ,061,5 + 16.3 0,227,197 5,603,397
749,280 005,675 + 12.6 720,932 593,817  Memphis 3,799,343 4,432,136 —14.3 5,076,738 5,345,140
520,370 035,939 —17.1 599,114 408,889  Savannah . 2,906,134 3,439,126 — 155 3,537,513 3,515,000
059,000 575,900 + 14.6 014,100 513,600 Nashville 4,780,657 5,207,006 —8.2 5,102,601 4,312,117
1,302,912 1,471,907 — 115 1,343,016 1,188,071 Norfolk.. *3,250,510! 3,693,232 —12.0 3,799,055 3,296,347
Montclair........... 431,521 334,815 +29.0 447,298 Birmingham- 2,221,852! 2,693,102 —17.5 2,981,075 1,941,002
) Jacksonville-——- 2,276,5271 2,844,C90 —20.0 3,070,913 2,824,757
TotalMiddle.. 1,994,077,419 1,941,368,319  + 2.7 1,946,435,336 2,009,026,332 Augusta 1,209,0621 1,251,355 —3.4 1,478,509 1,510,732
Knoxville 1,563,827 1,748,285 —10.6 1,620,272 1,640,301
143,437,220 133,237,412  + 7.7 131,285,229 101,387,033 Chattanooga 2,010,700 2,122,385 —5.3 2,168,025 2,108,416
7,570,300 8,059,200 + 9.9 7,313,500 7,574,000  Little Rocﬂ ,502,569 1.732,887 —133 1,642,153 1,382,384
0,053,034 4,923,020 + 22.9 4,037,533 4.391,741  Mobile... 869,74.8 1,144,188 —24.0 1,367,291 1,200,000
3,792,970 3,058,879 + 24.0 2,081,371 2,820,523 1,841,200 1.615,041 +14.0 1,325,239 1,159,587
2,700,095 2,479,200 + 11.0 2,614,744 2,212,533 1,440,214 1,491,938 —3.0 1,379,618 1,184,363
1,057,871 1,723,215 —3.8 1,673,315 1,927,114 acon 2,117,648 2,090,410 —21.3 2,187,270 2,617,431
2,451,809 2,433,346+ 0.7 2,708,870 2,525,031  Austin - 1,900,000 1,308,461 45.2 1,750,520 63,935
1,002,598 1,153,136 — 135 1,000,94" 1,019,010  Vicksburg. 16.8,855 188,588 -10.5 80, 175,790
945,580 1,014,201 —0.8 921,589 858,015  Jackson .. 310,526 285,19"  +8.8 297,538 296,187
577,210 731,155 —20.9 013,879 042,541 Tulsa 1,400,891 1,567,271 —10.7 1,051,81s 017,071
817,934 700,003 + 10.8 401,098 499,375 - 762,350 872,957; —12.6 613,691 512,782
Bangor. . 398,099 551,393 —27.8 453,519 475,080 i73,543454 173,139,923! +0.2 170,392,795 160,781,887
TotaINcwEng 171,471,996 158,869,220  + 7.0l 1559855981 180,339,790 3.010,137,804 3,010,137,50| e 2,952.539,495 2.989,033.445

1,302,711,980 1,302,711,989  +1.1'1,318,094,457 1,274,582,938

Hole— For Canadian clearings see "Commercial and Mlscellaneour News."
Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



2 THE CHRONICLE

THE CHRONICLE’S SEMI-CENTENNIAL.

With last Saturday’s issue, as noted at the time,
the “Commercial & Financial Chronicle” completed
the first half-century of its existence, and it now enters
upon its second half-century. To the extended his-
torical sketch of the paper, and of William B. Dana,
its founder, which we furnished a week ago, and to
which the reader who has not yet perused the sketch
is referred, we desire to add to-day just a few words
as a tribute to certain members of the staff whose
fidelity and tenure of service have been such as to
entitle them to special mention.

A newspaper is of course the work of many
hands and the product of many minds, and success
depends not alone upon the care with which these
aids are selected and the Qualifications they possess,
but upon their unbounded confidence in the paper—
their pride in its character and the place it has won
for itself—and their willingness to give the best that
is in them in order to promote its aims and add to
its achievements, each person regarding the paper,
in his services to it, as a part of himself. In its
fifty years of existence this paper has been fortunate
in securing the assistance of many men who have
contributed in no unimportant degree to give it the
prominence which it holds. The “Chronicle” has
always been a believer in the wisdom of the im-
personal character of a newspaper, and the writer,
in appending his name to last week’s historical re-
view, departed from this rule merely so that the
authenticity of the statements made in the article
might not be open to question. Nevertheless, in
taking a glance backward over the last half century,
it appears proper that the names of a few persons
whose connection with the paper during that period
has been unusually long and unusually close, should
be mentioned in recognition of the services they
have rendered to it.

It is only recording a fact to say that in the early
history of the paper the late John G. Floyd, to whom
reference was made last week, had no small part.
Mr. Floyd was the brother-in-law of Mr. William B.
Dana. He had served in the Union Army during the
Civil War, and when Mr. Dana started the paper in
1865, with the ending of the war, he admitted Mr.
Floyd to partnership in the firm of William B. Dana
& Co., which was formed to publish the paper. Mr.
Floyd remained a member of the firm during the
whole of the twenty-nine years from 1865 to 1894,
when the business was incorporated in the name of
the William B. Dana Company and Mr. Dana ac-
quired Mr. Floyd’s interest in the paper. Mr. Floyd
rendered valuable assistance to Mr. Dana in the
business department of the paper during these early
years and also conducted the railroad news depart-
ment.

During a portion of Mr. Floyd’s time and for many
years thereafter—altogether for the period of 32
years, from 1881 to 1913—Mr. John H. Morrison,

, Who is now enjoying a well-earned respite from active
work, was connected with the paper in a number of
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important capacities. He was for many years the
paper’s main outside representative, and became
known to practically everyone in the railroad and
financial world. Mr. Morrison represented the paper
in such a becoming and dignified way that he was sure
of a cordial reception wherever he went. No one
ever served the paper with greater loyalty or zeal.

In the editorial news department, Arnold G. Dana
has achieved conspicuous distinction. Heisa nephew
of the founder of the paper and has the characteristics
of all the members of that branch of the Dana family,
namely scientific precision and thoroughness, and
indefatigable industry.  With the exception of twelve
months in 1893-94, he has been connected with the
paper continuously from 1887 to the present time.
For the whole of the period he has had charge of the
“Railway and Industrial Supplement” or “Section,”
which, prior to October 1903, was known as “The
Investors’ Supplement,” and in the early years of
his services also had charge of some of the other
“Supplements.” For the twenty-one years since
1894 he has also had the sole direction of the depart-
ment of Industrial and Railroad Intelligence. This
covers the period of the rise of the industrial corpora-
tions and of the electric light, power and traction
concerns. How well this department has kept up
with the wonderful growth and expansion in these
and other respects, every reader of the paper can tes-
tify. His assiduity has been marvelous, and his
services have been simply indispensable.

As was related last week, the Cotton department
was the creation of Mr. William B. Dana, the founder,
and he gave it his personal supervision up to the time
of his death. But Mr. Dana quite early acquired
the services of an assistant of rare efficiency in the
person of George E. Kollmyer. The statistics con-
stitute one of the most important features of the
Cotton department, and Mr. Kollmyer has had con-
tinuous charge of these statistics since 1881. During
the whole of the time, too, up to 1910, he assisted
Mr. Dana in preparing the text of the annual Cot-
ton Crop and the Cotton Acreage reports. The ex-
tended inquiry into the subject of cotton consump-
tion in the South, which forms part of the annual
Cotton Crop Report, is a piece of work which Mr,
Kollmyer himself originated. Since Mr. Dana’s
death in 1910, Mr. Kollmyer has been the head of
the Cotton department. He is ambi-dextrous and
in the rapidity of handling figures has few equals,
being able to do as much as two or three adding
machines.

The work connected with the various departments
of the paper being so largely of an expert character,
the paper quite early concluded to undertake itself
the task of preparing the members of its staff for
their duties instead of seeking outside qualified men,
and it is a noteworthy fact that none of the persons
mentioned above as having been identified in an im-
portant capacity with the paper had any previous
training or experience in the line of work in which
they became so proficient. All their knowledge and
experience was gained while in the service of the

paper. Thus they are products of the paper and of
its organization.
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THE FINANCIAL SITUATION.

We are glad to see that the present anomolous
banking situation, under which our banking institu-
tions are showing surplus reserves of prodigious mag-
nitude and far in excess of legal requirements, is
beginning to attract in certain quarters the attention
it deserves. We have observed," however, very little
reference to one point of supreme importance as
bearing upon the reserve situation. We mean the
fact that the surplus reserves now assuming such
huge proportions, have in them a decidedly artificial
element. Of course the large importations of gold
at a time of restricted business activity count in a
measure for the growing magnitude of the surplus
reserves, though, on the other hand, the gold we are
now getting is simply a return of the gold that was
shipped abroad in such great volume during the first
eight months of last year. But in the main, the
unusual extent of the surplus reserves is due to the
circumstance that under the Federal Reserve Act
the reserve requirements have been reduced. Thus
the national banks in the central reserve cities are
now required to hold reserves of only 18%, where
formerly they were required to hold 25%.

The difference of 7% has gone to swell the amount
of the surplus reserve. Furthermore, in the ordinary
reserve cities, the reserve requirement is now only
15%, against the former 25%, while country banks
have had their reserves reduced from 15 to 12%.
Whether this is good banking practice may be
doubted. To be sure, part of the reserves are now
“mobilized” in the control of the Federal Reserve
banks, but that only suggests additional reason for
caution, since these “mobilized” reserves are to form
the basis for the issue of Federal Reserve notes in a
new process of money and credit inflation. If the
law had left the percentages of reserve at their former
figure and had then taken a portion as a basis for
new note issues, there would be less occasion for
apprehension, though even then proper measures of
precaution would have to be urged. It should be
remembered, too, that the State law has been
changed to conform to the new national law, and
reserve requirements of the State institutions corre-
spondingly lowered. The excess reserves, therefore,
have not the significance they would otherwise have;
and yet, notwithstanding this element of artificiality,
they are in the public mind regarded as if they em-
bodied the same degree of soundness as under the
old system. The possibility of undue inflation seems
by no means to be an altogether remote contingency.

It should also be remembered that the reserves
of our banking institutions do not rest upon the same
impregnable ground as the reserves of foreign banks,
namely on gold alone. Here the national banks are
allowed to count silver as reserve and also legal
tender notes. The State banks are even permitted
to include national bank notes as part of their re-
serve. We agree with Secretary Farnsworth of
the American Bankers’ Association in thinking that
gold alone should be considered reserve and that
perfection will not have been attained in-the develop-
ment of our banking and currency system until the
reserve rests on gold alone. Mr. Farnsworth sug-
gests the retirement of all other forms of currency
except the new Federal Reserve notes. He well
says that in its practical application the Federal
Reserve Act, instead of providing an elastic cur-
rency system, has added only to the sum of the circu-
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lating medium the amount of Federal Reserve notes
outstanding. The elasticity has been all in one
direction. The fluctuation in the amount of the
Federal Reserve notes has not been great enough
to be effective, except possiblyin alocal way, he says.

Pointing to the increase in the stock of money in
the country and to the prodigious excess reserves
held by the national banks, Mr. Farnsworth declares
that “it is impossible to review the situation in all its
aspects without reaching a conclusion that the con-
tinuance of this measure of inflation will do damage,
if it does not result in disaster.” The warning is
called for and should be heeded. We notice, too,
that Governor Benjamin Strong Jr. of the New York
Federal Reserve Bank is also urging caution. In
the excellent speech he made last week before the
annual convention of the New York State Bankers’
Association at Saratoga Springs he pointed outthat the
Federal Reserve Act on Nov. 16th released cash and
deposited reserves in the national banks amounting
to $465,000,000 and that the Comptroller’s report
for March 4 disclosed that this excess reserve had
increased to $734,000,000 held by the national
banks alone and that in addition it must be assumed
that another very large excess reserve is also held by
State institutions. Accordingly, he is moved to say
that “the situation is one that might easily lead to a
riot of speculation, inflation and exploitation, if the
bankers were so unwise as to permit it.” He urged
that “these reserves must not be misused. The ten-
dency will likely be for them to still further increase
as a result of gold payments now being made to us
by debtor nations for the goods being exported to
Europe at an unprecedented rate, and the temptation
to expand will increase with the enlargement of our
reserves.”

This is the right kind of talk and is especially
apropos at a time when such tremendous efforts are
being put forth to induce the banks to avail of the
new facilities afforded by these Federal Reserve banks.
At present these Federal Reserve banks are not
overtaxed with requests for discounts and for the
issuance of Federal Reserve notes, but there are grave
possibilities of dangerous inflation for the future
through recourse to the loaning facilities which they
offer and through the use of other privileges and
functions granted by the new law to member banks.
An active propaganda is being carried on for the pur-
pose of persuading borrowers to utilize the facilities
of the new law. The virtues (or the supposed
virtues) of the new system are being extolled in a
manner that would be nothing less than remarkable
except for the fact that every one takes it for granted
that the new system has removed all possibility of
financial error of any kind, that no monetary or
business crises are any longer to occur, that neither
business men nor financiers or promoters are ever
again to embark upon unsafe ventures—that the
country has entered upon a sort of financial mil-
lenium as a result of the establishment of this new
system.

Ordinarily, caution, moderation and conservatism
would be suggested to borrowers and an admonition
given not to indulge too freely in the exercise of the
privilege. Now, nearly everyone is being urged to
go ahead and obtain monetary accommodation with-
out limit. Everyone is pointing to the wonderful
opportunities opened up for extending accommoda-
tion to any and everybody, and to an unlimited extent,
and at peculiarly tempting rates.  For* “xam-
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pie, at the conference of South American representa- :
:requirements; it has released hundreds of millions

tives in May the one theme of nearly every speaker
was that the Federal Reserve System had opened a
new era to the country’s foreign trade and commerce
—a newera in what?—why, of course, in borrowing.
The operation is very simple. Let everyone put out
his I. O. U.’s to any extent desired, take them to his
bank and get cash for them, and then the bank, in
turn, can apply to the Federal Reserve bank and get
Federal Reserve notes—if not on these identical
things, then upon other paper assets. Everyone,
too, is talking in thousands of millions in the glib
and easy way very suggestive of the Wilkins Micaw-
ber methods. This is the fashion at assemblages of
merchants and equally so at conventions of bankers.

The reduction in the reserve requirements of the
national banks is referred to as if it were the discovery
of a new principle in finance, or in economics, in-
stead of a wholly arbitrary and questionable proceed-
ing. Banking experience teaches that a 25%
cash reserve at the leading financial centres is not
excessive in normal times, but this law fixes the
requirement at only 18% in the central reserve
cities and at the same time has reduced, as already
stated, the reserve requirements in the ordinary
reserve cities from 25% to 15% and in the country
banks from 15% to 12%. The reader is, of course,
familiar with the fact that these reductions were
not made in pursuit of safe banking methods, but
simply with the idea of getting the banks to join the
new banking system and as compensation for cer-
tain disadvantages in other respects to be experi-
enced by member banks.

It is on these reduced reserve requirements that
the Federal Reserve banks have been erected as a
superstructure of imposing (or rather of superimposing)
character. It is to be remembered that these tAvelve
Federal Reserve regional or district banks have
no money accumulations of their own. Every
dollar of capital they have and every dollar of their
deposits is drawn from the member banks. To cut
those reserve requirements in such an important
degree, and then to carve out of these reduced re-
quirements a slice on which to superimpose the right
of the issuance of Federal Reserve notes is a pro-
ceeding that would seem to enjoin extreme caution.
The fact is, however, that most people have become
obsessed with the idea that in our Federal Reserve
ystem ac have obtained perfection, and therefore,
avc may throAV caution to the winds.

The national banks are being urged not to carry
much excess reserve, even on the basis of the loAvered
reserve requirements. W. P. G. Harding of the
Federal Reserve Board, in addressing first the
Alabama Bankers’ Association and then the Texas
Bankers’ Association, took that position with refer-
ence to the reserves, saying: “You haAre been given
facilities, Avhether you borrow your money from the
Federal Reserve bank or not, of getting all the re-
discounts to Awhich you are entitled at lower rates
than ever before. You will soon realize that there
is no longer occasion for you to hoard money by
carrying abnormally large reserves.” Governor
Chas. S. Hamlin of the Federal Reserve Board, in
eulogizing the reAv Act, before the Pan-American
Conference, Avent even further than this and spoke
of the benefits to be derived from suspending the
reserve requirements altogether. Here is Avhat he
said: “The Federal Reserve Act economizes the use
of capital; it makes its use more effectiAe than under
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the old system by loAvering the prescribed reserve

of capital Avhich will provide additional credit; by
its rediscount provisions and by the powers given
to the Federal Reserve Board to suspend reserve
requirements in cases of necessity, it has practically
made a financial panic of the type awc Avent through
in 1907 an impossibility.”

President Frank A. Vanderlip, in speaking before
the Pan-American Conference, remarked that under
the neAv law “the national banks have a perfectly
enormous capacity for expanding their loans. On
the present reserves Ae can, | think, extend our loans
about $3,000,000,000.” A special committee on
banking and currency in rendering its report the same
week to the National Association of Manufacturers
made the estimate even higher than this, saying, “in
all, the added facilities may be considered as repre-
senting an increase of credit within the country of
not less than 84,000,000,000.” This includes $900,-
000,000 for an extension of credit afforded by the
facilities Avhich permits the banks to accept drafts
under Sec. 13 of the laAv to one-half of their capital
and surplus. The further comment is made in this
report that “it is inexplicable Avhy the poAver of ac-
cepting drafts has been limited to only transactions
involving the importation or exportation of merchan-
dise or products, an absurd discrimination against
domestic trade.” Angels and ministers of grace
defend us! Imagine the banks alloAved to extend
their credit facilities further in this Avay Avithout ade-
gquate reserve requirements. State institutions, it is
true, have just been granted this very facility under
the new banking laAv of NeAv York, but Avhero Avould
such an expansion of credit, if tolerated, lead to,
and Avhat Avould be the end? Gov. Strong’s Avords
of caution and Mr. FarnsAVorth’s admonition are
both timely.

The extraordinarily large outflow of commodities
from the United States to foreign countries noted in
preceding months of the current calendar year has
as yet received no material check, the May total
of exports, as officially reported, having been but
little under 274 million dollars, or some 79 millions
greater than the previous high record aggregate for
the month, and 112 millions in excess of 1914.
Unfortunately, however, this apparently phenomenal
growth does not now, any moro than heretofore,
represent a healthy or desirable expansion in our
outward trade. The fact is that in most lines
(except some articles of foodstuffs, &c.), in which
growth beneficial to the country as a Auiole, and
possible of being sustained in the future, is ardently
Avished for, shipments have decreased. In other
Avords, the exigencies of the situation in Europe
have created an almost insatiable demand upon us
for explosives and other munitions of war and of
supplies for the armies, the filling of Awvhich has
phenomenally enlarged our export aggregates.

Much is made in some official circles of the im-
mense balance of trade in our favor that is being
built up as a*result of the abnormally heavy exports
and the restricted imports as though it Asre an
indication of general prosperity. It is true that for
the fiscal year ended the 30th of June our merchan-
dise exports have exceeded imports by approxim-
ately 1,100 million dollars. It is only necessary
to go over hurriedly the details of our foreign export
trade to note that its present magnitude is due
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entirely to the war, and that with the cessation of
hostilities there will be a most pronounced shrinkage
in many directions. No one is guileless enough to
believe that in such articles as firearms, explosives,
harness, and other leather products, zinc, horses,
mules, brass, automobiles, chemicals, woolens and
cotton goods the levels set this year are capable of
being anywhere near maintained. Take cotton
goods for example. Apparently, we have made
rapid strides this fiscal year in building up an out-
side trade in those lines, the outflow for the ten
months to April 30 having exceeded the similar
period of 1913-14 by 14% million dollars. But,
turning to the details of shipments, we find that two
items, consisting of knit goods and other wearing
apparel alone and largely if not wholly for the
combatants in Europe, show an increase of 16%
millions. In fact, our exports of cloth, the principal
item in the cotton-goods schedule, thus far in 1914-15
have been the smallest for the period since 1911-12
with the outflow to China especially restricted.

As against the articles that have benefited through
the war many other important commodities such
as agricultural implements, coal, copper, cotton
(through decreased prices, as well as smaller outflow),
fertilizers, furs and skins, the general run of iron
and steel manufactures, mineral oils, naval stores,
railway cars, tobacco and wood and manufactures
have been adversely affected to a notable extent.
Moreover, the extremely heavy shipments of horses
and mules can hardly be looked upon with equanim-
ity, nor can the practical shutting off of the inflow
of a number of commodities necessary in our indus-
tries, and the quite general reductions in the import
list.

The exports in May 1915 aggregated a value of
$273,768,093 and, as already stated, exceeded those
of 1914 by 112 millions. Breadstuffs shipments
were considerably above those of a year ago due to
an enlarged outflow of wheat and flour, and, in
consequence of a large increase in quantity, cotton
showed a moderate expansion in value, while the
outflow of provisions was some million dollars greater
than in 1914. On the other hand, a decline in the
exports of cattle, sheep and hogs, mineral oils
and cotton-seed oil is to be noted. For the
five months of the calendar year 1915 the mer-
chandise outflow at 1,432 millions was 542
millions more than in 1914 and 429 millions greater
than in 1913, and the eleven months (July 1to May
31), aggregate at $2,499,592,079 shows.an augmen-
tation of 292 millions over 1913-14, and is 197 mil-
lions in excess of 1912-13.

Merchandise imports for May were noticeably
smaller than in 1914, reaching $142,287,555, against
$164,281,515, but contrast with $133,723,713 in
the month of 1913. For the five months the inflow
of goods aggregated 708 million dollars, or 115
millions less than for the corresponding period a year
ago, and for the eleven months of the fiscal year
1914-15 the total at $1,516,477,304, compares with
$1,736,396,207 in 1913-14 and $1,681,762,357 in
1912-13. The export balance for May reached no
less than $131,480,538, as against an import balance
of $2,548,896 in 1914. For the five months of the
calendar year the balance of exports is 724 millions
or 667 millions above that for the similar period
of 1914, and for the eleven months the outward
movement of merchandise exceeds the influx by
983 millions, against 47 millions and 620% millions,
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respectively, one and two years ago. The previous
record 11-month export balance, set in 1907-08 was
643 millions.

The gold movement of the month shows a net
import due primarily to receipts of the metal from
France and Canada at this port and a fair sized
movement from the Orient through San Francisco.
The aggregate imports for May were $31,136,311
and the exports $1,277,554. leaving a net inflow of
$29,858,757. For the eleven months of the fiscal
year 1914-15, however, a net export of $24,175,145
is shown, this comparing with similar balances of
$1,247,348 in 1913-14 and $11,386,256 in 1912-13.

The cotton report of the Department of Agricul-
ture, issued on Thursday, was not much of a market
influence. Condition is more favorable than had
been looked for, but this is offset by a greater re-
duction in area than reliable private compilations
had pointed to. On this latter point there is a quite
well defined disposition to consider the Government’s
acreage result as over-radical, a conclusion finding
warrant in the fact that in many previous seasons
corrections (additions) of anywhere from a million
to over 3 million acres have had to be made subse-
guent to the original report. Condition for the
cotton belt as a whole is put at 80.3% of a normal on
June 25, an improvement of 0.3 points since the May
report, and contrasting with 79.6 on the correspond-
ing date last year, 81.8 in 1913 and a ten-year average
of 79.9. The report indicates moderate to slight
deterioration since May 25 in Atlantic sections and
in Oklahoma and Missouri, a maintenance of the
status of the crop in Alabama, and improvement
elsewhere ranging from 1 point in Arkansas to 3
points in Texas, 7 in Louisiana and 8 in California.
Contrasted with last year, condition is most no-
ticeably better in Texas and Tennessee; and Missis-
sippi and Louisiana—where boll weevils have here-
tofore been active—especially exceed the ten-year
average.

Acreage this year is something very hard to de-
termine. Even in a normal season—a time when
there have been no happenings to impede the natural
growth in area of a crop for which there is an increas-
ingly urgent demand—allowance has to be made for
mistaken ideas of percentages or for unconscious
exaggeration. This year the difficulties have been
multiplied by conditions abroad and under the cir-
cumstances there is less warrant than usual for dog-
matic conclusions. Our investigations seemed to
indicate an average reduction in cotton area in the
United States this year of 10.14%; the Government
makes the decrease 15.7%. Accepting that result
as conclusive until such time as revision becomes
necessary, and applying it to the revised figures of
area recently announced, the land under cotton this
year in the United States, according to the Depart-
ment’s investigations, is about 31,535,000 acres.
From such an area ordinarily a crop of from 10 mil-
lion to 14 million bales is possible, all depending
upon later conditions of weather and time of Killing
frost; but this year more or less weight has to be
given to the fact that, in those sections where stimu-
lants to production have heretofore been considered
a necessity, and were yearly more largely availed of,
fertilization has largely decreased. Therefore it will
add to the difficulties of estimating the crop until
very late in the season and, should conditions here-
after approximate normal, it will be interesting to
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see to what extent the decrease in the use of commer-
cial fertilizers has served to hold down production
per acre.

The British House of Commons, after suspending
the usual 11 o'clock rising rule on Thursday night,
sat until after midnight on Friday morning in order
to put Lloyd George's Munitions bill through the last
stages of legislation. An amendment was adopted
limiting the Government's power to settle by arbitra-
tion all labor disputes. In proposing a new clause
transferring all powers possessed by the Ordinance
Department of the War Office to the Minister of
Munitions, Sir Henry Dalziel declared that the
management of the Department had been recognized
as a national scandal. Other members criticised the
Department. Lloyd George, in replying, said it was
more important to guarantee that mistakes made in
the past should not be perpetuated. He admitted
that there had been serious errors of judgment and
that questions raised would have to be investigated
and responsibility placed on the right shoulders. He
assured the House that the powers already given
him were adequate to prevent a repetition of these
blunders. After the Ministry's assurances Sir Henry
withdrew the proposed clause. The seven days
granted the trade unionists by Lloyd George in which
to show they were able to supply the munitions work-
ers needed without recourse to compulsion expired
on Wednesday. W. E. Morgan, who is Lloyd
George's chief assistant in this department of his
work, said: “The enrollments are so highly satisfac-
tory that | think I can say that the system has justi-
fied itself as applied to munitions workers. During
the last two days the enrollment has averaged 10,000
a day." The British Government on Tuesday took
its first step in the direction of conscription. Walter
Hume Long, President of the local Government
Board, introduced the national registry bill in the
House of Commons. The measure provides for the
enrollment of males of military age with a statement
of their physical ability to bear arms and other infor-
mation of value to the War Office in case conscrip-
tion is found necessary. The bill calls for the en-
rollment of all men and women between the ages of
15 and 65. In introducing the measure, Mr. Long
said that the Government’s object was not to coerce
labor but to obtain a satisfactory organization of the
nation's resources. These resources, he added, were
sufficient to defeat the enemy if properly mobilized.

The French Cabinet on Thursday decided to add
two new under-Secretaries of State to the personnel
of the Ministry of War, thus giving three under-
secretaries to this Department. The two new offi-
cials will direct the army transport and sanitary
services.

Mr. Asquith, the British Premier, replied in the
House of Commons on Wednesday to the question
as to whether the Government would state the terms
upon which peace would be possible. His only
reply was “it would not be in the public interest to
add anything to what I have already publicly stated
on this subject.” The question replied to was asked
by David Mason, a Liberal Member of Commons,
who had given notice that he would ask the Premier
“whether in view of certain speeches by some
members of the German Parliament, demanding
a speedy and honorable peace, His Majesty's Govern-
ment would consider the advisability of stating more
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specifically than heretofore the terms upon which
such a peace would be possible, with the object of
hastening such a happy consummation. The Gov-
erning Board of the German Socialist Party on
Wednesday, issued a manifesto, which was passed
by the censor, and cabled from Berlin, calling upon
the Government in the name of “humanity and
culture” to begin peace negotiations. The appeal
is an amplification of the one which appeared re-
cently in “Vorwaerts", the official newspaper organ
of the Party and for which that newspaper was
suppressed by the Government. The Socialists
of all nations which are fighting Germany are called
upon to join with the German Socialists in an en-
deavor to bring about a settlement of the issue for
which the war is waged. The fact that the censor
permitted this news to be cabled is regarded as
significant in a number of quarters.

The Leyland freight line steamer Armenian, flying
the British flag, and carrying a cargo of mules from
Newport News, Virginia, to England, was tor-
pedoed and sunk on Monday night by the German
submarine U-38 off Cornwall, England. For a time
this incident' appeared to suggest serious complica-
tions in the negotiations that were undertaken with
Germany by our own Government after the sinking
of the Cunard Line steamer Lusitania on May 6.
There were 11 Americans among the 19 men of the
crew who lost their lives in the sinking of the steamer.
Ambassador Page promptly transmitted to Wash-
ington announcement from the British Admiralty
that the Armenian was “engaged in Admiralty busi-
ness". This announcement was regarded as lessen-
ing the danger of complications over the incident.
The President is awaiting a full official report of the
incident before taking action. The captain of the
steamer disregarded the signal to stop and attempted
to escape.

This week's military operations, so far as the
Eastern frontier is concerned, indicate that the
Russians have been finally able to make a stand
against the German onslaught. Nevertheless, the
Austro-Germans have captured Halicz, the last of
the Galician towns held by the Russians and have
crossed the Dniester River. The Russians are
believed to have been able tore-form their lines along
the River Bug. Petrograd admits the retirement
of the Russians to the River Gnila Lipa. The River
San has replaced the Dniester as the chief battle-
ground, as the Russians are attempting to prevent
the investment of Warsaw. Military experts ex-
press the opinion that the next serious battle will
probably occur along the Ziota Lipa River, which
runs parallel to the Gnila Lipa farther eastward,
where the Russians would benefit by the railroad,
with which the Tarnopol line connects. These
operations and plans, according to the experts, are
believed to confirm the theory that the Dniester
forces were merely executing a covering movement
for the northern army. Through passes 5,000
feet high the Italians have entered Austrian territory
south of Riva on the western side of Lake Garda.
They seem to be making slow, but nevertheless,
steady progress. The official Italian statement
states that an important position dominating Plezzo,
has been occupied. ]

In the western field of operations, the Germans
seem to have taken the offensive. They are ham-
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mering away at the French lines in the Argonne
region, hoping, apparently, to break through and
reach Verdun. They have secured some minor
advantages, but latest press dispatches claim impor-
tant repulses. So far as the British military opera-
tions are concerned, they still seem shrouded in mys-
tery, the policy of the British Governmentbeing to
keep its operations as secret as possible. The Govern-
ment does not make daily reports as is done by its
Allies. In the House of Commons on Thursday
Premier Asquith announced that the British naval
and military losses of killed, wounded and missing
in the operations against the Dardanelles up to
May 31, aggregated 38,635 officers and men. The
ships of the Allies are again reported to have taken
the offensive, but the work of clearing the Straits
is obviously proving much more difficult than was
expected at the beginning. The important Turkish
fort of Krithia is unofficially reported to have fallen.

The reply of Germany to President Wilson’s
latest note regarding the sinking of the Lusitania is
expected to be published soon. Advices from
Berlin suggest that it will be much more definite
and satisfactory than its immediate predecessor.
Meanwhile, Washington has dispatched a second
note, dated June 24, to the German Government in
the diplomatic controversy growing out of the sink-
ing of the American ship William P. Frye. The
note was a firm reiteration of the American conten-
tion that the sinking of the Frye was a violation of
the treaty between the United States and Germany
and that the claim of reparation for the breach in
the treaty and the loss of the vessel is not a proper
question to be passed upon by the German Prize
Court.

Relief measures for Mexico City continue to
occupy the attention of officials of the Washington
Government. Both President Wilson at Cornish,
N. H., and Secretary Lansing in Washington are
understood to have under consideration relief plans
for the Mexican capital, where latest official advices
say famine and anarchy threatens the safety of
foreigners. General Victoriano Huerta, former dic-
tator and Provisional President of Mexico, was, with
General Pasqual Orozco, arrested at Newman, New
Mexico, on Sunday last, by a United States Deputy
Marshal, who had orders to detain them on charges
of violating the neutrality of this country by planning
here a military movement in Mexico. Both were
released on bail. It is believed that the arrests
have effectually nipped in the bud a Huerta
demonstration which had intended to place the
former dictator in such a formidable position in
Mexico as to compel his consideration at the hands
of this Government in the final settlement of Mexican
affairs. Internal affairs in Mexico seem to show no
improvement.

The reports received by cable from London have
been rather conflicting as to the prospects for success
of the current bold scheme of British war finance.
Applicants have until July 20 to decide whether to pay
for] their allotments in full. In that event, they
willjbe able to obtain a discount of 4"% . Mean-
while, the test of the small subscriptions will be made.
Large applications, especially by banks, are apt to
be'delayed as a matter of business policy. The finan-
ciallinstitutions will first be disposed to see how large
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a proportion of deposits will be withdrawn by their
clients for the purpose of loan investment. There
have been a number of more or less definite hints
that if the subscriptions are not sufficiently large,
then some measure involving compulsory purchase
will be tried. This, however, is a matter for the fu-
ture. There can be no question that voluntary sub-
scriptions will be afforded full opportunity to show
their complete strength. The arrangements for a
discount on subscriptions paid in full by July 20 is
designed—and will unquestionably prove effective—
to strengthen the entire money market fabric in the
United Kingdom. Discounts in Lombard Street are
being firmly maintained at 41i% , and it is expected
that if the supply of funds is kept under control, the
higher rates will prove in a practical way a distinct
aid in checking the demoralization in the sterling ex-
changes.

There is no expectation at the British centre that
any very considerable purely foreign subscriptions
will be received; otherwise the loan would have been
made tax free. The London “Daily Chronicle” inan
editorial article urges the need of an amendment to
the loan plan designed to exempt from deductions
for income tax the interest paid to persons resident
outside the United Kingdom. The newspaper points
out that a New York or Montreal financier taking up
the British war loan only gets £3 18s. 9d. instead of
the nominal £4 10s., the odd 11s. 3d. being deducted
to pay the taxes of the country to which he has lent
his money. “As there is no question,” says the Lon-
don “Chronicle,” “that £4 10s. per cent will be vastly
more attractive to a foreign investor than £3 18s. 9d.,
and as foreign and particularly American invest-
ments in the war zone would be of the greatest value
to us, it would seem well worth while to put this
right.” Notwithstanding the slight expectations of
foreign subscriptions, it has been announced officially
that the Bank of England is prepared to receive ap-
plications for the new war loan from abroad. It is
stipulated that telegraphic advices from the foreign
applicants must be received by the Bank and the
necessary 5% deposit paid before July 10. It is un-
derstood that the largest single subscription thus far
made is that of the Prudential Assurance Company,
Ltd., which announces that it is investing £3,000,000
in the new issue. The London County Council is
subscribing £1,000,000, and it is understood that
other county and municipal authorities will subscribe
liberally.

The British Premier, Mr. Asquith, in a speech on
Tuesday at Guildhall, initiated a popular movement
in support of the new loan and to urge personal thrift
throughout the nation so as to make it possible, as
the Premier explained, for the country to bear the
strain of an expenditure of £3,000,000 daily entailed
by the cost of the war. Mr. Asquith declared that
“waste on the part of either individuals or classes,
which always is foolish and shortsighted, is, under
current conditions, nothing short of a national dan-
ger.” He inquired how it was otherwise possible for
a country which normally had only £300,000,000 or
£400,000,000 to spare to get this huge unprecedented
draft out of its resources and dismissed as impracti-
cable the idea of selling investments in property or
of borrowing abroad. “The amount that could be
raised abroad in comparison with the sum required,”
he said, “would be practically infinitesimal; and ifit
were possible on any considerable scale, we should
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have to face the prospect of ending the war a debtor
country.” The only other course, Mr. Asquith
argued, was that his countrymen should diminish
their expenditures and increase their savings. He
continued: “The state of the trade balance between
ourselves and other countries at this moment affords
grounds, | don’t say for anxiety, but for serious
thought. For the first five months of the present
year our imports have increased by £32,500,000
($162,500,000), while our exports and re-exports have
decreased by £73,750,000 ($368,750,000). That
means that for twelve months our indebtedness to
other countries will reach over £260,000,000 ($1.-
300,000,000). The only way to counteract this is
by reducing all unnecessary personal expenditure on
imported articles, such as tea, sugar, wine, petrol,
&c., and on goods made in this country, so that a
larger quantity may be left to sell abroad.”

After all, the speaker continued, the question was
merely one of self-preservation. *“There is not a
man or woman who has seen what is hanging in the
balance but who has during the past year become
greatly conscious that the battle in which we are en-
gaged touches interests and ideals far beyond the
shores of these islands, beyond even the confines of
our world-spread Empire, and realizes that it con-
cerns the whole future of humanity. Is right or force
to dominate mankind?” asked the Premier, who,
remarking that comfort, prosperity and a securely
sheltered existence perhaps in some conventional
type of religion could be purchased at a price, con-
cluded: *“But at what a price! At the sacrifice of
what makes life, national or personal, worth living.
Rather than make that sacrifice we shall fight to the
end, to the last farthing of our money, to the last
ounce of our strength, and to the last drop of our
blood!”

One hint of compulsory subscriptions to the loan
was contained in the speech of A. Bonar Law, Secre-
tary for the Colonies, who followed Mr. Asquith, and
said that the country as yet could not tell to what
extent it would be called upon. If investors held
back, the State would have their money if necessary
by a forced loan. “We are proud of our Allies,” the
speaker continued, “but we must trust to our-
selves.” This hint has not caused surprise in English
financial circles, the contingency, to quote one
correspondent, being only too obvious.

A detail of the English financing that has been the
subject of uncertainty has been whether rights to
subscribe could be transferred. Under the rules for
converting the older loans into the new it is provided
that a prerequisite for such conversion was a new
subscription in cash to the new loan of an amount
equal to that which it was desired to convert. There
has been a disposition displayed by some who were
filing their unconditional subscriptions, to claim that
they were purchasing at the same time a right of
conversion of the older loans that had a property
value and that could therefore be sold. In other
words, if a holdet of £100 of the old loan desired to
convert this amount into the new 4)/£ per cents he
could, it was argued, purchase the right to do so
from any one who had voluntarily subscribed £100
to the new issue .without desiring any conversion
privileges. A memorandum was issued on Tuesday
by the Bank of England announcing that there
would be no detachable rights in connection with the
new loan. It is presumed, however, that subscribers
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purchasing new allotments for the specific purpose
of converting older securities will find no difficulty
in disposing at the full market value or within a very
close shade of the same, of securities they did not
really desire to purchase.

A very natural influence following the announce-
ment of such a huge offering has been the prompt
adjustment of the British market to the new invest-
ment basis of 43"2% established by the new bonds.
There has been active selling on the English market
of gilt-edged securities, including American securi-
ties; but the latter have been remarkable well ab-
sorbed here. On the New York Stock Exchange
important sales have been made for forward delivery,
chiefly at “seller 20 flat” or “seller 30 flat,” meaning
that deliveries on such sales are to be made in 20 or
30 days, as the case may be, without reference to
interest charges. As a rule these transactions may
be interpreted to represent sales made on cabled
advices with the understanding that the securities
are to be immediately forwarded intime to arrive for
formal delivery within the specified dates. Estimates
are current, but have, we understand, no claim to
greater accuracy than being mere guesswork, that
securities having a par value of between $400,000,000
and $500,000,000 have been returned to this country
since the war began. As we have repeatedly stated
in these columns, it has thus far been very largely
the floating or speculative holdings of securities that
have been returned, as a distinct disposition exists
among investors, particularly in the United Kingdom,
to hold on to theirsupplies of stocks and bonds that are
very slightly, if at all, concerned with the immediate
results of the war and have, moreover, in the past
proven themselves so absolutely responsible in the
matter of regularity of dividend and interest pay-
ments. An interesting compilation has been pub-
lished by president Loree, of the Delaware & Hud-
son RR., showing that the par value of American
railroad securities held abroad, as determined from
data collected from Oct. 1914 to April 1915, is
$2,576,401,342. Mr. Loree’s statement appears in
full on a subsequent page of this issue of the “Chron-
icle.” Press correspondents cable from London that
the question of “mobilizing” American securities held
in Britain and using them as a basis of a large credit
in America instead of directly selling their securities,
is receiving consideration in banking circles at the
British centre.

Since the announcement of the phenomenal pro-
portions of the new war loan, there has been a de-
preciation in the market quotations of existing se-
curities on the British market, due to sales either ef-
fected or attempted for the purposes of interchanging
their proceeds into the issue. The monthly state-
ment of the London “Bankers’ Magazine,” as cabled
to the “Journal of Commerce,” covers quotations up
to June 20 only, and thus constitutes merely a start-
ing point by which the full effect of the reductions
may be gauged a month hence. The“Bankers’Maga-
zine” statement as of June 20 indicates that the ag-
gregate value of 387 securities dealt in on the Ex-
change depreciated during the past month £17,014,-
000, or 0.6%. This follows a decline of £27,404,000,
or 0.9%, during the previous month. The heaviest
decline is shown by British railroads, which fell off
£3,939,000, or 1.6%. British and India funds regis-
tered a decline of £336,000, or 0.05%, and foreign
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government stocks of £4,538,000, or 0.7%. Ameri-
can securities, on the other hand, advanced £4,770,-
000, or 1.4%, and African Mines rose £25,000, or
0.06%.

France, too, is piling up war debts on a stupendous
scale. A bill appropriating 5,600,000,000 francs
(%$1,120,000,000) to cover Government expenses for
the three months beginning July 1, was passed by a
vote of 492 to 1in the Chamber of Deputies on Fri-
day of last week. The French Minister of Finance,
M. Ribot, in advocating the measure, explained that
he recognized the necessity of France buying as little
abroad as possible for the requirements of the war.
If these purchases could be restricted, it would con-
stitute one of the most important economics for the
country. It would be a feature to facilitate foreign
exchanges, although up to the present there had, he
said, not been the least monetary depreciation;
French credit was intact, and France felt no embarrass-
ment, notwithstanding all her great requirements.
The Finance Minister said that in April public sub-
scriptions amounted to 995,000,000 francs ($199,-
000,000), and that in May the public took 1,007,000,-
000 francs ($201,400,000) in national defence bonds.
M. Itibot declared he could affirm once more that
the people of France would go to the end, no matter
how long the war might last, and that in the midst of
her difficulties, France had “taken a vow which she
would keep.” The Deputies more than once rose
to their feet as a mark of respect, applauding the
speaker.

The Premier, M. Viviani, at one stage exclaimed
upon what he called M. Ribot’s magnificently suc-
cessful effort in behalf of workmen’s pensions. To
this the Minister of Finance replied: “This is not the
hour to recall the stages of my career. 1 have lived,
| have acted, and, in aging, | try not to restrict my
ideas.” Deputy Bedoupe, speaking for the Social-
ists, said that they would vote the credit necessary
to oust the invaders and secure permanent peace.
He urged economy. His colleague, M. Renaudel,
advocated industrial mobilization, saying, “we must
not be caught unprepared by peace as we were by
war. No soldier in the trenches must feel his chil-
dren lack anything essential.”

Business on the Paris Bourse during the week has
been quiet. The 3% Rentes closed at 70.00 francs,
comparing with 70.75 francs last week and 71.40
francs a fortnight ago. The Bourse tax returns
showed a total of 68,000 francs for May, as compared
with 845,000 francs for May last year. It is reported
from Paris that the loan arranged in New York on
French securities will be guaranteed to the Roth-
schilds of Paris against re-purchases of American
railroad bonds, some of which are listed in Paris and
others not listed, but all belonging to Frenchmen.
Financial interests in Paris hope to induce the Lon-
don Stock Exchange, which has been formally ap-
proached, to allow the sale of American securities
held by French owners in London. Transactions in
these were forbidden in an order of Sept. 30 in Lon-
don, because they were not owned by Englishmen.
Demand sterling in Paris has fallen to 27.2234 francs,
which compares with 26.36 francs last week. Re-
ports are current that a new French credit of £5,000,-
000 is being arranged in London. An official an-
nouncement published in Paris states that the finan-
cial arrangement between J. P. Morgan & Co. and
the Rothschilds does not justify the use of the terms
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“French Loan,” it being a simple bank operation taken
on the State’s account through the intermediary of
the Rothschilds to facilitate exchanges. The arrange-
ment, the official announcement states, involved be-
tween $30,000,000 and $40,000,000, this being part
of the operation performed by the banks in purchasing
American railroad bonds for deposit in the United
States as guarantees for American advances to French
bankers.

Press dispatches from Berlin this week have con-
tained very little of financial interest. The municipal
government of Berlin has decided to issue a loan of
288,000,000 marks, of which 137,000,000 marks will
be for the acquisition and extension of the Berlin
Electric Works. This loan will probably be divided
into installments extending over a period of several
years. Reports of German commerce show that
during the first six months of the calendar year there
was exported to the United States and American
possessions from Hamburg, Lubeck and Kiel, goods
to the value of $1,153,000. Statistics for the same
period of 1914 show exportations of $14,994,000.

Advices from Vienna announce that subscriptions
to the second war loan amount to 2,400,000,000
kronen ($480,000,000). The lists have been ex-
tended until July 5. A total of 5,000,000 guilders
gold ($2,000,000) has arrived from Austria at Am-
sterdam for the Amsterdamsche Bank. It is re-
ported that the Dutch Government has decided to
issue a new war loan of 90,000,000 florins to defray
the cost of mobilization and other war expenditures.’
An Imperial decree issued at Petrograd has authorized
the Russian Ministry of Finance to place 50,000,000
roubles in short-term Treasury bonds in the London
market. On Aug. 5 the $25,000,000 of 5% Russian
acceptance bills mature and arrangements have been
made for paying the issue off on that date and creating
a new issue, presumably on the same basis and with
the same privilege of renewal at the end of 90 days
as was provided in the original agreement. These
bills were extended for 90 days when they first ma-
tured on May 7 last. The Swiss Government pro-
poses a new internal loan of $20,000,000 to bear
43°2% interest. Denmark is reported to be nego-
tiating a $15,000,000 internal loan at 4)4 or 5%.

Official Bank rates at London and all European
centres remain as last quoted, namely at 5% in
London, Paris, Berlin, Amsterdam and Vienna.
The official Italian and Russian rate is 6%; in Nor-
way, Sweden and Denmark and Portugal it is 53%;
and in Spain and Switzerland, 434%-e¢ In Lom-
bard Street the private rate remains at 434% for all
dates. Some banks are insisting upon 434%-
Money in London remains at 1%% as a minimum for
day-to-day funds.  This represents no specific change
for the week. There have been no private bank rates
received this week by cable from any of the Conti-
nental centres so far as we have been able to learn.

In its return this week the Bank of England makes
an exceptionally poor showing, its gold holdings
registering a loss of £2,065,273, while loans indicated
the large expansion of £16,521,000. With an increase
of £1,507,000 in note circulation in connection with
the gold loss, the total reserve shows a reduction of
£3,572,000, bringing the proportion of reserve to lia-
bilities down to 16.16%, against 18.87% last week.
We have to go back to tlie beginning of the war—to
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the week of Aug. 20 1914—to obtain a lower propor-
tion. In that week the percentage was 15.75%.
Public deposits suffered a contraction of £18,064,000,
while “other deposits” expanded £31,091,000.
Threadneedle Street now holds £52,091,884 in gold.
This compares with £40,082,797 at the correspondng
date a year ago and £37,047,586 in 1913. The re-
serve aggregates £35,905,000, against £28,748,502
and £25,867,666 one and two years ago, respectively.
The loan item (other securities) stands'at the large
total of £152,913,000, which compares with £49,-
692,774 ayear ago. The Bank reports the amount of
currency notes outstanding as of June 26 at £45,-
897,040, against £45,641,692 the week preceding.
The- amount of gold held for the redemption of such
notes remains at £28,500,000. Our special corres-
pondent furnished the following details by cable of
the gold movement into and out of the Bank for the
Bank week: Inflow, £821,000 (of which £696,000
bars bought in the open market, £120,000 released by
Egypt and £5,000 from Straits note guarantee ac-
count); outflow, £2,886,000 (of which £1,500,000
bar gold sold in the open market, £600,000 ear-
marked miscellaneous, and £786,000 sent to the
interior of Great Britain. We add a tabular state-
ment comparing for the last five years the different
items in the Bank of England return:

BANK OF ENGLANDIiIS COMPARATIVE STATEMENT.

1915. 1914. 1913. 1912.
June 30. July 1. July 2. July 2.

1911,
July 5.
£ £ £ £ £

Circulation........cccocevvenee 34,636,000 29,784,000 29,629,920 29,973,385 29,690,735
Public deposits 81,514,000 17,071,000 14,737,272 21,375,735 10,763,524
Other deposits................ 140,654,000 54,550,000 46,633,003 48,389,027 52,589,602
Government securities.. 51,043,000 11,005,000 12,756,505 13,983,707 14,969,346
Other securities 152,914,000 49,692,000 40,661,622 44,825,356 37,647,516
Reserve notes and coin.. 35,905,000 28,748,000 25,867,666 28,878,671 28,712,136
Coin and bullion 52,091,894 40,082,797 37,047,586 40,402.056 39,952,861
Proportion of reserve to

liabilities...
Bank rate

10.16%
5%

40.13%
3%

42.14%
4X %

41.38%
3%

45.25%
3%

The weekly statement of the Bank of France regis-
ters an increase of 4,378,000 francs in the gold
holdings and a decrease of 1,209,000 francs in silver.
Note circulation increased 111,181,000 francs, gen-
eral deposits increased 90,313,000 francs, bills dis-
counted increased 11,831,000 francs, Treasury depos-
its increased 27,687,000 francs. The gold stock
aggregates 3,931,555,000 francs. A year ago the
total was 4,057,675,000 francs, and in 1913, 3,315,-
450,000 francs. The silver stock is 371,567,000
francs, against 638,875,000 francs one year ago.
Circulation stands at 12,215,846,000 francs, against
6,051,151,095 francs; general deposits, 2,355,143,000
francs, against 982,677,342 francs; bills discounted,
253,162,000 francs, against 1,791,813,544 francs, and
Treasury deposits, 117,353,000 francs, against 249,-
692,138 francs.

The statement of the Imperial Bank of Germany
was published on Saturday last. It indicates an in-
crease of 80,535,000 marks in cash, which includes
Imperial and loan bank notes and notes of other
banks in addition to coin and bullion. The gold
item itself increased 2,357,000 marks. Note circula-
tion showed a contraction of 19,108,000 marks and
Treasury bills a loss of 2,634,000 marks. There was
an increase of 105,829,000 marks in deposits, a de-
crease of 1,141,000 marks in loans and a contraction
of 74,002,000 marks in the discount item. The
Reichsbank’s gold holdings amount to 2,382,637,000
marks, against 1,372,060,000 marks a year ago and
1,114,940,000 marks in 1913. Combining loans and
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discounts, we have a total of 4,059,378,000 marks,
against only 810,380,000 marks in 1914 and 1,077,-
040,000 marks in 1913. The Bank reports outstand-
ing note circulation of 5,124,499,000 marks, against
1,804,560,000 marks in 1914 and 1,754,600,000
marks in 1913.

The money situation has developed no really new
features. Despite the firmness in discounts in Lon-
don and the fact that there will undoubtedly be active
efforts during the next three weeks to accumulate
funds to provide subscriptions to the war loan, local
conditions have not reflected this foreign demand to
any appreciable extent. Even the fact that it was
necessary for the banks to provide for the half-yearly
dividend and interest disbursements was without in-
fluence and the tone at the close is one of conceded
easiness, with lenders evincing no disposition to
increase their asking rates. Six-month maturities,
which now carry over the turn of the year, are quoted
at 3@3K%-

Last Saturday’s bank statement showed a decrease
of $1,634,000 in the aggregate reserve and of $7,147,-
160 in the surplus above requirements, these require-
ments having expanded $5,513,160 as a result ofin-
creased deposits. The surplus now stands at $193,
253,030, which compares with $20,768,400 in 1914.
These latter figures, it should be recalled, were in
accordance with the old form of bank statement.
An increase in loans was reported this week of $1,-
790,000, while net demand deposits increased $32,-
248,000 and net time deposits increased $128,000.
Reserves in “own vaults” decreased $7,594,000 to
$455,551,000, including $395,008,000 specie. Re-
serve in Federal Reserve banks, on the other hand
increased $5,431,000 to $131,887,000 and reserves
in other depositaries increased $529,000 to $28,-
716,000.

Referring to money rates in detail the range for
demand loans on the Stock Exchange for the week
was 1)4%@2%; the preceding week’s corresponding
figures were 1% @ 2%, which were, in fact, the lowest
and highest, respectively, each day of this week
until Friday, when the range was IM@I/4%*
On Monday, Tuesday and Friday 1%% was the
ruling rate and on Wednesday and Thursday renewals
were at 2%. Time money closed at 2}4@ 2% for
sixty days (unchanged for the week), 2% for ninety
days (unchanged), 2% @ 3% for four and five months
(unchanged) and 3@3)"% for six months (un-
changed). Commercial paper is in comparatively
light supply and buyers are quoting easier discounts,
namely 3@3)"% for sixty and ninety days’ endorsed
bills receivable and 3j/£E@4% for names not so well
known.

There were some slight changes in the discount
rates of the Federal Reserve banks. A discount
rate of 3% for ten-day paper at the Boston Fed-
eral Reserve Bank was approved by the Board
on the 1st inst. This new discount rate was put
into effect last week in New York, Philadelphia,
St. Louis and San Francisco. The rate of the Fed-
eral Reserve Bank of Richmond on commercial paper
having maturities of sixty days and less was reduced
on June 25 from 4)~ to 4%. The rate for maturities
of over sixty to ninety days, inclusive, remains at
"% with that bank and 5% continues as the rate
for agricultural and live stock paper over ninety days.
Below are the current discount rates of all Reserve
banks:
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Maturities Maturities of Maturities of Agricultural

over 30 days over 60 days and live stock
to 60 days, to 90 days, paver over
inclusive inclusive. 90 days.

Maturities
Fedtral Reserve of of
Bank— 10 days and 30 days and

less. less.

Boston..... ......... 3 4 4 Z1H 5
New York 3 4 4 )
Philadelphia__ 3 4 4 4\
Cleveland......... - 4 4 4%

Richmond 4 4 43—1
Atlanta.......... 4 4 ZM: s
Chicago 4 4 t$

St. Louis 3 4 4 4°A
Minneapolis__ 4 4 50

Kansas City. .. 4 4 40@

Dallas 4 4 40A)

San Francisco__ 3 3H 4 4%

The sterling exchanges during the earlier part of
the week showed complete demoralization in the ab-
sence of sustained buying power. On Monday, after
wiet day on Saturday, there was a decline of about

cents to the pound to a new low record of
475 15-16 for demand bills. This minimum was
further reduced on Tuesday to 4 75% and on Wednes-
day to 4 75%, after which a rather steadier tone de-
veloped, due chiefly to buying by local bankers and
by Canadian institutions. The weakness was all the
more surprising in view of the conceded active selling
of American securities by foreign holders that has
followed the British requirements for funds to sub-
scribe to the new war loan. On Saturday a ship-
ment of $2,500,000 from Ottawa to New York was
announced by J. P. Morgan & Co. No further an-
nouncements were made during the week. It is be-
lieved that the stock of the precious metal at Ottawa
has been drawn down so severely that further large
importations from that source are not probable. In-
definite reports of pending shipments direct from
France are current. In the past, however, positive
information of this character has been withheld until
the metal has safely arrived. The transportation
facilities for trans-Atlantic shipments of gold are lim-
ited and it will be a difficult matter to bring the metal
forward in sufficient volume to correct the demoraliz-
ation in exchanges in the event of that being consid-
ered by the British Government a solution of the
problem.

The point has been reached, apparently,
where recourse will have to be had to a defin-
ite form of credit to Great Britain by American
bankers. E. F. Davies, Chairman of the Com-
mittee of English and Foreign Bankers on Ex-
change Problems, is quoted by a press dispatch as say-
ing on Tuesday: “l consider the best way for Ameri-
can exchange to be righted will be by Americans sub-
scribing liberally to the new war loan, exchange being
at present something like 2% in favor of America on
such an operation; or by Americans granting about
$500,000,000 of credit to Great Britain. The former
way is much the better one, but cither is in the best
interest of both countries, and America thereby would
pay herself for her shipments to this country. Paris
depends solely on London and any payments for
munitions or food must be made through London.”
There seems slight expectation that the volume of
American subscriptions to the British war loan will
assume really important proportions unless some pro-
vision should be made in the terms of the offering to
provide exemption from the British income tax. The
subscriptions in a broad sense may be expected to be
governed by the patriotism of British subjects here
rather than by out-and-out business considerations.

Despite the arrangement of the loan based upon
French holdings of American securities, exchange on
Paris has still again reached a new low figure, both in
New York and London. Sterling exchange in Paris
has declined to 27.22% francs, comparing Avith 26 36
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francs a week ago. In New York checks on Paris
closed at 5 68 francs, against 5 50 a week ago, while
cable transfers finished at 5 67%, against 5 49%;
commercial sight on Paris ,including three-day sight
bills, finished at 570, against 551%. Bankers’
checks on Berlin are quoted at 81% and cable trans-
fers at 81 3-16. Last week the corresponding fig-
ures were 81 13-16 and 81%, respectively. Swiss
exchange finished at 5 44 for bankers’sight and 5 43%
for cables, against 535% and 534% last week.
Italian lire at 6 16 for checks and 6 15 for cables, com-
pare with last week’s final figures of 598 and
597%. Bankers’ checks on Amsterdam are 39 15-16,
unchanged for the week, while bankers’ cables are
quoted at 40, against 40 plus 1-32 a week ago.
Greek exchange is slightly firmer at 526 and 525
for checks and cables, respectively, against 5 27 and
526% at the close of last week. Checks on Copen-
hagen are 26 35, against 26 33; on Sweden and Nor-
way, 26 40, against 26 38 last week. Russian rou-
bles closed 37% @38 for checks, against 38%@38%
a week ago.

Compared with Friday of last week, sterling ex-
change on Saturday was steady, with rates practically
unchanged from the high of the previous day, at
477%@4 77% for demand, 4 78 3-16@4 78% f°r
cable transfers and 4 74@4 74% for sixty days. On
Monday sterling suffered another sudden and severe
break and demand bills again reached a new low level,
namely 4 75 15-16—a decline of 1%c.—with the
high 4 77%; cable transfers ranged between 4 76 15-16
@4 78 and sixty days 4 72%@4 72%; this fresh
demoralization was attributed largely to a heavy
accumulation of bills over the week-end, together
with a lack of demand, while the late rally was due
to active buying by Canadian institutions. The
foreign exchange market continued its downward
swing on Tuesday, and after a fairly steady opening
weakened and rates declined fractionally, to 4 75%@
4 76% for demand, 4 76%@4 77% for cable trans-
fers and 4 72%@4 72% for sixty days. On Wednes-
day further weakness developed in the initial trans-
actions—demand receding to 4 75%—the lowest
figure yet touched; later, however, liberal buying by
an international banking concern and renewed foreign
selling of Americans induced a sharp rallying move-
ment and the range was 4 76%@4 77% for cable
transfers, 4 75%@4 76% for demand and 4 72%@
4 73% for sixty days. July 1 requirements having
been satisfied, trading in exchange on Thursday was
quiet and the opening weak, although before the
close selling of American securities by Europeans
caused a firm tone; demand was quoted at 4 76%@.
4 76%, cable transfers 4 77 1-16@4 77%; sixty days
was unchanged at 4 72%@4 72%. On Friday the
market ruled in the main steady. Closing quota-
tions were 4 72% @4 472% for sixty days, 4 76%@
4 76% for demand and 4 77 3-16@4 77% for cable
transfers. Commercial on banks, nominal; docu-
ments for payment, nominal. Seven-day bills at
4 75%@4 75%. Cotton for payment, nominal;
grain for payment, nominal.

The New York Clearing-House banks, in their
operations with interior banking institutions, have
have gained $1,364,000 net in cash as a result of the
currency movements for the week ending July 2.
Their receipts from the interior have aggregated
$8,946,000, while the shipments have reached $7,-
582,000. Adding the Sub-Treasury operations and
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the gold imports, which together occasioned a loss
of $11,500,000, the combined result of the flow of
money into and out of the New York banks for the
week appears to have been a loss of $10,136,000, as
follows:

Week ending July 2. Into

Banks.

Out of
Banks.

Net Change In
Bank Holdings.

38.946.000  57.582.000 Gain $1,364,000
14108.000  25.608.000 l.oss 11,500,003

$23,054,000 $33,190,000 Loss $10,136,000
The following table indicates the amount of bullion
in the principal European banks:

Banks interior movement
Sub-Trcos. oper. and gold Tmports..

July 11915,

Silver.

July 2 1914,

Silver.

Banks of

Gold. Total. Gold. Total.

£

£
England.. 52, 091 894 52, 091 894 40, 082 797 40, 0{%2 797
France 157.262.000 14',862,840 172,124,840 162,307,360 25,555,080 187862440
Germany. 119,228,550 2.400.000 121,628:550 65,307,700 16,222,300 81,530,000
Russia___ 171.161.000 5. 574 000 176,735,000 177,562.000 ~7.327.000 184,889,000

Aus. Home '51.578.000 12.140.000 63.718000 "52.39

7.000 .
27.583.000 12351000 64.784.000

57.468.000 21.264.000 29.240.000

i .
Italy_ — " 45.470.000 4.936.000 50.406.000 45.775.000 3.100.000
N eter ds 27.659.000 214.000 27.873.000 13.386.000 779,800 41%1813)55%%%
Nat.BeIgh 15.380.000 600.000 15.980.00( 967,333 4,483,607 13.451.000
Switz'land 9,607,80 9,607,800  7.059.000 059.000
Sweden .. 6.299.01 6.299.000 5.827.000 5.827.000
Denmark. 5.947. 000 320,000 6.267.000 4.255.000 310,000 4.565.000

3.410.000 2.700.000

70,931,840763,609,084 606,890,190
70.828.400 763,966,947 607,346,296

li Sept. 21.

Norway.. 3.410.000

Tot. week 692,677,244
Prev .week 693,138,547

¢ July 30.

2.700.000

99,404,847 700,295,037
99,920,557 707,266,853

LONDON AND NEW YORK.

Two questions immediately arose when the terms
of the new British war loan were announced last
week. They have this week been at least partly
answered. Discussion converged, first, on the effect
which the raising to 43"% of the interest rate paid
on the entire British public debt, old and new, would
have on the rate for money. Next, it concerned it-
self with the probable influence of the announcement
on prices of other outstanding high-grade securi-
ties, and on the rate to be paid on newly-issued loans.

The effect of the war-loan announcement on Lon-
don's money market was immediate. From a long-
standing rate of something like 2% % Q11 short-term
discounts, the market rose to 434%, and for one day
was held at the asking rate of 4%%. This advance
was not due merely to the fact that the interest rate
on the British Government loan was placed at 434%,
as against a net rate of 4% in the loan of last Novem-
ber. A more immediate influence lay in the fact
that holders of the old Consols and of the first war
loan had unexpectedly received an offer for conver-
sion of such holdings into the new loan on highly ad-
vantageous terms; that offer being conditioned, how-
ever, on the outright cash subscription to an equiva-
lent amount in the new loan. Since acceptance of
this offer called for individual subscriptions in an
amount probably not contemplated before, and since
payment of such subscriptions in full in cash is re-
quired by July 20, any general assent by holders of
the old loan would necessarily involve recourse to
credit in unexpectedly large amounts. This explains
the London money market. Yet the effect of the
higher London money rates on the New York market
was negligible. Our own money rate remained un-
influenced. On the announcement of the English
loan, sterling ran up from 4 76% to 4 7734; only to
break with great violence, however, in the next three
days, to last Wednesday’s extraordinarily low figure
of 4 75 11-16. When, later on, the rate again re-
covered from that figure, it did so for a different
cause.

As regards the second question—the effect of the
British Government’s 434% rate on other securities—
at least one interesting test has been provided. Last
Tuesday, New York City offered to competitive
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bidders $71,000,000 of its bonds at 434%, a rate of
interest offered on only three previous occasions—in
May 1913, in February 1908 and in September 1907.
Of the bonds offered this week, $46,000,000 were in
the familiar form of a 50-year loan, and were awarded
at an average price of 10134- Since the new British
war loan bears the same rate of interest and is offered
at par, the inference is natural that the market for
New York City bonds has been affected by the rais-
ing of the rate on English loans much less than might
have been expected. Furthermore, the price, se-
cured this week was actually better than in the case
of the $45,000,000 434% city loan of May 20 1913.
It will naturally be remarked, however, that the Brit-
ish loan is subject to the present high English income
tax, and to future increases in that tax, whereas the
New York City loan is tax-free; also, that a possible
long continuance of the war would necessitate even
larger borrowings by England later on, possibly at a
higher rate.

The actual reason for the recovery of sterling from
its low level, in the middle of the present week, was
not primarily the British war loan, but resumption
on a considerable scale of sales of American securities
here by London. It is not impossible that this move-
ment was stimulated indirectly by the same causes
as brought about the rise in the London discount
rate—a desire to command ready capital for subscrip-
tion to the war loan in amounts not previously con-
templated. Its real scope of influence will, perhaps,
be judged more easily in the light of the movement
of these securities from London to New York during
the next few weeks, in the interval before subscrip-
tions to the war loan are called up. Bearing on this
phase of the problem, an interesting estimate was
published on Monday, giving the European holdings
of our railway securities. It was prepared by Pres-
ident Loree of the Delaware & Hudson, under the
auspices of the New York Federal Iteserve Bank,
and it gave the total as $2,576,401,342.

These are large figures; yet it is characteristic of
much of the recent discussion of the matter that the
total was accepted by bankers with relief—so high
had their imaginations been pitched by the conjec-
tures of $5,000,000,000 or more of such holdings cur-
rent a few years ago. Mr. Loree’s figures, it will be
observed, deal with Europe’s holdings as a whole,
and with par rather than market values. They cover
only railroads, the general estimate as to holdings of
our industrial securities being about 20% of the rail-
roads’ total. Also, since Mr. Loree’s returns were
received at varying dates between last October and
last April, the total as given would undoubtedly be
reduced by the known sales of perhaps several hun-
dred millions by Europe since our Stock Exchange
re-opened in December. The bulk of the above total
is undoubtedly held in England; for France has not
usually been supposed to possess more than a few
hundred millions of our securities, and Holland’s
holdings have always been far below those of Eng-
land; while the originally very large German holdings
must have been reduced to a comparatively low ebb
by the enormous liquidation from Berlin in 1911,
1913, throughout last July and since. A very rough
estimate on the basis of the above figures, allowing
for these considerations and calculating market
values, might be that English investors hold between
$1,700,000,000 and $2,000,000,000 of our securities.

We are inclined to believe that the figures, even so,
would be'much exaggerated. There is no sure way
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of estimating exactly. But in either case, the ques-
tion remains as to what will be done with these un-
doubtedly large English holdings hereafter. Purely
.from an economic standpoint, re-sale of these hold-
ings to the United States, so long as international
exchange remains in its present unnatural condition,
and so long as this is the obvious remedy, would be
a reasonable expectation. Usually, such economic
remedies are applied almost automatically, as a con-
sequence of direct influences which develop on home
and foreign markets for money and securities. The
present situation, however, is not normal at all in
Europe. The market for English securities, for in-
stance, is held at an admittedly artificial level of
prices by the London Stock Exchange minimums,
and the rate for money in London has long been kept
down in consequence of equally arbitrary expedients
by the Bank of England. The usual corrective forces
failed to work.

What would have been the course of international
exchange,' imagining the war to have caused uninter-
ruptedly a very high money rate at London and very
low prices for England’s home securities, is another
matter. In so far as the rate for money in London
has been raised by the new war loan, a corrective
influence has already been applied. Yet it re-
mains to be seen how long-continued the higher
money rate will be; and back of all these considera-
tions stands the further fact that the English investor,
taken as a class, has seemed not at all anxious to sell
his American securities. His position is easy to un-
derstand. Such investments have been called his
“anchor to windward” in the European financial
storm. The very fact of urgent efforts to make him
sell must have had the effect familiar under such cir-
cumstances, of making him still more determined to
hold on. The most profitable economic study of the
next few months will be to watch the automatic ef-
fort of the various markets to offer this foreign in-
vestor inducements which will change his policy or
force his hand.

INCORPORATING THE STOCK EXCHANGES.

Among the many propositions presented to the
Constitutional Convention in Albany is the old one
that the Stock Exchange should be brought under
stricter regulation by being made to become in-
corporated. If a stricter regulation were admitted,
for argument’s sake, to be a desirable object, it would
still be true that a constitutional provision is not the
proper means of attaining it and that one constant
hazard in the convention work is that of yielding to

.the present habit of putting too much detail into a

document which is only a State bill of rights; its
wise function is merely to lay out broad lines and
not to meddle with legislative work.

Section 9 of Article | of the constitution already
declares that “nor shall any lottery or the sale of
lottery tickets, pool-selling, bookmaking, or any
other kind of gambling” be authorized or allowed in
this State, and the Legislature is commended to pass
appropriate laws for their suppression. A Bing-
hamton delegate is now advocating the incorporation
amendment, and he says he would be satisfied with
inserting “or trading on margins” in the above pro-
vision. But this could not increase the present
powers of the legislature, for it is already possible
to [take the view of some persons and include mar-
ginal trading in the comprehensive term “any other
kind of gambling.”
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The Binghamton delegate explains that he is
stirred by the ruin of hisjown law partner, who
became an embezzler andTugitive~through gambling
in stocks. But if all marginal trading could be and
were suppressed, that would notfendjfgambling or
suffice to save those whom considerations of right
and expediency cannot restrain. “Bridge” is still
more or less prevelant in fashionable|society, and
games of chance into which no*business![transactions
enter are not yet entirely suppressible. There is
an outcry against what is loosely”called”speculation,
but the unalterable fact is that whatever act in the
present is based on forecast of theffuture is specula-
tive in nature. Not one of us does or can avoid
basing some acts thus; to await positive knowledge
would be to fold our hands and look to others for
our support; we could not get “this day our daily
bread” without calculating upon the morrow and
many more-distant morrows, and we are forced
to admit that unwise governmental interventions
keep making the speculation more constant and more
hazardous by increasing the uncertainties.

To try to prevent individual instances of mis-
conduct by any statute (most of all, by a constitu-
tional provision) is foolish and futile; individual
wrong-doing can be ended only by making men
cease to be free agents, an impossible consummation
towards which many regulative statutes carry us,
as far and as fast as they are enforced. As the
President of the Merchants’ Exchange pointed out,
to the Convention’s committee, practices admittedly
immoral and harmful *are almost invariably in-
separable in method from those that are unguestion-
ably legitimate, honorable and economically neces-
sary.” This is another way of saying that the power
to act wrongly is inseparable from the power to act
at all; perhaps forgery could be suppressed by sup-
pressing all written papers and lying could be ended
by ending all modes of communication between
human beings.

It seems hopeless to think of putting a stop to
what may be called without real cause of offense
the rural notion that the Stock Exchange is a very
wicked organization, that being a part of the notion
about the awful wickedness of New York; this is
as unfounded as the wildest of the plays and the
printed fiction by which wrong notions of life are
conveyed, but we have to endure both as best we
can. If the Stock Exchange could be destroyed here
it would certainly go elsewhere, for it is a just and
positively indispensable institution, governed by as
high a sense of right and honor as obtains anywhere
(even on farms) and its members are keenly alive
to keeping it in the paths of rectitude—self-preserva-
tion being a sufficient motive for this, even if all
other were lacking. With the constant decrying of
corporations as soulless and dangerous, the notion
that transferring a private association to the cor-
porate form would mend it is just one more vagary;
such a change would add to the difficulties of the
governors of the Exchange and hinder, not help,
keeping it up to its high standard.

THE EMERGENCY OF THE “SEAMAN’'S LAWN

Uneasiness over the disastrous outlook for American
shipping because of the La Follette “Seaman’s Law”
which goes into effect in four months, has been
growing until it culminated this week in an urgent
call for the drastic remedy of a special session for
its repeal. This law, which had been brewing for
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several years and was slipped through and signed,
in course of the pestilent hypnotism of politics by
organized labor, just at the close of the last Session,
is stuffed with explosives. The worst of those are
the practical exclusion of sailors who cannot use our
language, the attempt to regulate foreign vessels
also in some measure, the interference with existing
treaties, and the mandate to give notice of termina-
tion of a number of such treaties.

Without stating details, it is enough to say that
those who have the best opportunities for forecasting
have pronounced this law so disastrous in the
burdens it imposes as to be impossible of acceptance;
it seeks to aid labor as to wages and conditions but
overdoes to the degree of destroying the labor. The
Pacific Mail Company has given notice that it must
withdraw its vessels, because it cannot operate
them with any profit on the terms imposed. Mr.
Dollar of San Francisco, a veteran in carrying on
the Pacific, gives like notice, declaring this law to
be “the death blow to American vessels” there, for
under the American flag it will be impossible to
compete with the Japanese, and Mr. James J. Hill’s
great vessels are also to abandon their service or
change their nationality. The ignorant effort to
aid American labor on American ships goes wide
of the mark, as ignorant intervention so often does,
for it puts American ships out of the running and
out of existence as such.

There have been statements that *“the Govern-
ment” (blindly acting in this matter, as in so many
others) is besought to make an investigation what
its action means in practice and that it is beginning
or about to begin to consider what its action was,
months after taking action. The expressions of
dismay and protest are meanwhile cumulative.
The San Francisco Chamber of Commerce has sent
an urgent request for repeal. The United States
Chamber of Commerce has submitted a referendum
to its constituent bodies on the subject of a merchant
marine, with the result of an overwhelming vote in
disapproval of governmental purchase, construction,
or operation of vessels; and, although the vote was
heavy in favor of subventions for lines to certain
countries and to American dependencies the form
of one question is significant, for the subvention
proposed is “to offset the difference in cost between
operation of vessels under the American flag and
operation in the same deep-sea trade under foreign
flags”, which means, when translated, that so long
as American shipping is loaded by operation of laws
the load should be offset by largess from the public
treasury. And, on Monday the directors of the
Maritime Association of this port adopted resolu-
tions declaring that this law (as the Association
urged upon Congress long ago) will “destroy a large
part of our merchant marine and heavily handicap
the remainder,” and calling for a special session
to “repeal this law before its ruinous provisions shall
become effective.”

Nearly two centuries ago, while wood was the
material of ships, some English shipbuilders were
troubled over New England competition, and in
the middle of the last century American tonnage
was not far behind British; but, according to Secre-
tary of the Treasury McCulloch, shipbuilding here
was “destroyed by unwise legislation and the Civil
War,” dating specifically from the substitution of
iron for wood. Too much emphasis cannot be given
to the unwise legislation, in which a law as old as
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the later years of the 18th century has been made
or suffered to stand unrepealed. What would a
visiting Martian say of a governmental policy which
weights and ties shipbuilding and ship-using, and
then proposes to offset the wrong by largess taken
from the taxes of a heavily-taxed people and also
to push that process even further by going into the
business of foreign commerce itself, at the public
expense?

Well, it is said that Mr. Wilson is thinking the
subject over, in intervals of other thinking, also
that he is strongly against a special session and will
reserve that for a real crisis. With only three
months’ respite from the Washington menace, the
country shrinks from a premature renewal of it, so
resembling the opening of that box of Pandora’s
which had Hope as the sole good at the bottom of
its troubles. But we may still hope, even if rather
faintly, that Mr. Wilson has learned, effectually
enough to stay with and restrain him, something
he said in a talk to this same United States Chamber
of Commerce on February 3: “information is the
very foundation of all right action in legislation.
men on the inside of business know how business is
conducted.” So he added that those men on the
inside cannot conplain “if men on the outside make
mistakes, if they do not come from the inside and
give the kind of advice which is necessary.”

They have come from the inside, and have given
that kind of advice, and it is now to be seen whether
they will be turned from as heretofore, and be told
that they are in a quasi-conspiracy to force the
Government and that they do not understand what
they are talking. As to this pestilent law, the
question is fair whether it is not better to bide some-
how until December, meanwhile gathering all cumu-
lative data for a prompt repeal, than to consent to,
much less urge, an earlier meeting of Congress.

ITALY’S CURRENCY POSITION AT HER ENTRANCE
INTO THE WAR.
[COMMUNICATED.]

With Italy, tho last of the groat Powers of Europe has
entorod the war. While wo are fairly well inforniod in this
country as regards tho financial probloms of tho othor
bolhgorent great Powers, tho situation in Italy is not so
gonorally known. A short statement, giving tho principal
features of this situation, as it was at tho beginning of this
yoar, may, thoroforo, bo of somo intorost and facilitate tho
correct understanding of such information as may roach this
country in this connection in tho courso of timo.

When tho European war broke out in August 1914, Italian
finances woro still suffering from tho strain thoy had to
stand during tho Lybian campaign. Thoro was an amount
of about ono billion lires of Treasury notos outstanding.
Aftor tho outbreak of tho hostilities botwoen tho Triple
Entente and tho contral ompiros, further amounts of Treas-
ury notes had to bo issuod, raising tho floating dobt to tho
high figure of 1,800 million lires. A 4j~% internal loan of
1,000 million lires, issuod at 97% by a syndicate of banks in
Decomber, and of which tho groator part was takon by tho
public at tho subscription, reduced this amount to about
800 millions.  This, howovor, doos not covor all tho Govern-
ment financing, inasmuch as tho Government had recourse
to tho banks of circulation as well. Thoso measures are
closoly connected with thoso which woro takon regarding the
fiduciary circulation and the contral credit organization, and
ought, therefore, to bo mentioned togothor with tho lattor.

It seems useful to first summarize quickly tho situation
as it was boforo tho great upheaval.

In Italy there is a circulation of Govornmont notos and
bank notos.

Tho amount of Government notes was limitod to 525
million lires (increased to this amount on July 9 1914) boforo
the war. In Novombor 1912 thoro oxistod against those
notos aTmotallic rosorvo of 225 millions. At that timo the
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Ministor of Financo had himsolf authorized (by decree of
Novembor 20 1912) to withdraw from this resorvo an amount
of 125 millions, which roduced the resorvo at once to 100
million liros.

Bank notes aro issued by tho Banca d’ltalia, the Banco di
Napoli and tho Banco di Sicilia. Tho bank notes aro ro-
deomablo in Government notos or in specio, tho bank having
tho right to calculate tho specio at a promium if tlioro is any.

There has boon fixod a so-callod “normal limit” for tho
issuo of bank notos as follows:

For tho Banca d’ltalia
For tho Banco di Napoli “ 200,000,000
For tho Banco di Sicilia " 48,000,000

T 0@ s Liro 908,000,000
Up to these limits tho circulation must bo coverod by a
metallic resorvo of at least 40%. As “motallic rosorve” aro
considered not only gold bars and gold coins and silvor coins

of tho Latin Union, but also:
(a) Bills on foreign countrios, if payable in gold or silver of tho Latin

Union.

(b) Balances with foreign banks.

(c) Troasury bills of foreign States, if payable in gold or silver of the
Latin Union.

At loast 75% of tho resorvo, however, is to consist of actual
gold.

Tho motallic rosorvo is not allowed to fall undor 400 million
liros.

As far as tho bank notos aro not covorod by tho motallic
rosorvo, thoy aro subject to a tax of ono por mille.

WIlion tho amount of bank notos in circulation oxceeds the
“normal limit,” tho surplus should bo fully covorod by gold,
if possiblo. Tho motallic cover of this surplus also is, how-
ovor, allowod to fall to 40%, in which caso a tax is lovied
as follows:

(a) 'a of tho discount rato for tho first 97 millions of tho surplus not
covered by gold.

(b) A of tho discount rato for tho second pared of 97 millions.

(c) % of tho discount rate for tho third pared of 97 millions.
(d) Tho full discount rato for tho fourth parcel of 97 millions.

If tho circulation rises still higlior, tho taxation will bo
T1>% for any furthor amount.

Tho banks of circulation havo to grant advancos to tho
Stato aggregating 155 million liro, against a pledge of Stato
securities, interest on thoso loans being chargod at 1A%
por annum only. Bank notes circulating against such loans
aro required to bo covorod by motal up to 33 1-3% only, and
thoy aro not subject to tho tax.

Tho bank notes aro legal tendor.

After tho outbroak of tho war, a sories of docroos woro
proclaimed, which aro briefly statod horoundor:

A. Decree of Aug. 4 1914, No. 791: Tho original “normal limit” of tho
circulation is increased by one-third, tho incroaso being subject to a tax of
1% per annum.

Lire 660,000,000

D. DecreeofAug. 13 1914, No. 825: Tho “normal limit” is again incroaso

by one-third, subject to tho samo tax of 1% por annum.

c. Tho Minister of Financo is authorized to claim from tho banks ofcir-
culation, bank notes up to an amount of 300 million liro, not coverod by
metal, to be used for advancos to bo granted to savings banks and loan banks
which accept savings doposits, tho advancos to bo allowod for6.months
against a pledge of Stato bonds or bonds guaranteed by tho Stato orreal
ostato mortgage bonds. For thoso notes tho Stato assumes tho guarantee.
Thoy aro not subject to taxes.

D. Decree of Aug. 18 1914, No. 828: This decroo authorizes tho issuo of
a furthor amount of Government notos of 10 and 5 liro and of spocic-notos
of 1and 2 lire to an aggrogato amount of 250 million lire. Botharo to bo
covered by a deposit of silver coin.

E. Decree of Sept. 19 1914, No. 1007:

1. Tho amount of tho advancos which tho banks of circulation aro bound
to grant tho Stato is increased from 155 to 310 liro, as follows:

230 millions for tho banca d’ltalia,

60 millions for tho Banco di Napoli,
20 millions for tho Banco di Sicilia.

2. Tho issuo of 250 millions provided for in docroo No. 828 of Aug. 18 will
tako placo in spocle-notos of 1 and 2 liro oxclusivoly.

3. Tho amount of Stato notos is incroasod from 525 to 700 millions, tho
now notos to bo Issued in denominations of 5 and 10 lire.

F. Decree of Sept. 22 1914, No. 1028:

1. Tho Banca d’ltalia is authorized to put 100 million liro bank notos
at tho disposals of tho Stato, to bo used for advancos to provincos and
municipalities for public works.

2. Tho threo banks of circulation aro authorized to put at tho disposal
of tho Stato 200 million lire bank notes, to bo deposited by tho Stato with
tho doposit and loan bank (Cassa di Depositi o Prestlti) and to bo usod for
the requirements of this institution.

Tho 300 millions, sub. 1 and 2, .aro guaranteed by an inscription in tho
Bogistor of tho National Dobt of 400 million liro 3A % “Rente.”

G. Decree of Nov. 23 1914, No. 1284: Tho “normal limit” of bank notos
is again incroasod by one-third, on which a tax of 2% por annum is placed.
By this incroaso tho original limit has boon doubled.

1. Decree of Nov. 23 1914, No. 1286: Tho advances, sub. 2 in Docroo
No. 1028 of Sopt. 22. aro increased from 200 to 400 million Hr.. This
brings tho aggrogato amount of advancos provided for by Docroos 1028 and
1286 up to 500 millions, which aro covered as follows:

(a) 400 millions by an inscription of 400 millions 3A % Uonto,

(b) 100 millions by an inscription in tho Register of tho National Dobt
of lire 7,444,389 annuities.

As to tho situation resulting from those docroos, it is to
bo first romarkod that tho doubling of tho “normal limit” in-
creasing it by 908 millions, does not constitute an actual
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oxtonsion of tho right to issue notes, inasmuch as the issue of
notes was not strictly limited to the former “normal limit,”
which could be exceeded, provided a tax was paid for tho sur-
plus. The increase of tho “normal limit,” therefore, results
only in making money cheaper than it would havo been under
tho old rules.

The other measures, howover, havo actually put new
amounts at tho disposal of tho circulation, as follows:

1. Advanco to savings banks, &c (Docroo 827) 300 millions
2. Incroaso of advance to Stato by 155 millions (Decree 1007),
of which ono-third only is to bo covered by metal, leaving
free for the circulation of the balanco of two-thirds, or.. 103 "
3. Incroaso of tho Stato notes from 525 to 700 millions (De-
cree 1007) 175 “
4. Advances to provincos, municipalities and tho Deposit and
Loan Bank (Decrees 1028-1286) 500 “
Total 1,078 millions

Tho authorization for the issue of 250 million lire specie-
notes in denominations of 1 and 2 liro, givon by decrees 828
and 1007, had not yot been availed of at tho beginning of this

yoac.
LEONARD KEESING.

RAILROAD SECURITIES HELD ABROAD.

Tho holdings of railroad securities abroad aro sot out in
data made public on Monday last by L. F. Loreo, President
of tho Dolawaro & Hudson Co. The showing which Mr.
Loreo presents grows out of an inquiry undertaken last fall,
following tho disarrangement of foreign exchange which
threatened wholesale liquidation of American securities
abroad. Tho investigation was conducted by a committee
of banking and railroad intorosts, undor tho chairmanship
of Mr. Loree, aftor a conference with Secrotary of tho Treas-
ury McAdoo. In all, 145 railroad corporations were ad-
drossod by tho committeo; from tho roplios received from 136
companies, tho railroad holdings abroad aro placed at
$2,576,401,342. Tho striking thing about this total is that
it is far loss than tho estimates that havo been current so long
and which had been put forth with so much positivoness.

It is to bo noted that tho par value is taken as the basis
of Mr. Loreo’s tabulation; if calculated on markot value, tho
showing would involvo a sum loss than the total in Mr.
Loroo’s table, or only $2,000,948,000. So far as industrial
securities aro concerned, no statistics aro available, but it is
estimated that they, together with Government and mu-
nicipal holdings abroad, amount to but $400,000,000, so
that all told but $2,400,000,000 (on market value basis)
would represent American holdings abroad. Tho “Evening

Post” of Monday, referring to Mr. Loreo’s showing, said:

A good deal of relief was expressed in banking circles to-day where tho
foregoing figures were understood to mean that tho mass of our securities
Jreld abroad were not a menace to this markot. Tho belief was expressed
that tho bulk of tho securities now hold over there would remain in tho
hands of foreign institutions and strong investors would hold them for
tho income return. It was added, howovor, that it would bo well
within this country’s means to take up all of our securities held
abroad if tho owners of thoso bonds and stocks woro anxious to sell.
From tho reports received from the railways, Mr. Loreo figures that 82,-
576,401,342 of our railroad securities aro hold abroad. Tho markot vaiuo
of all railway stocks is estimated at 50, all bonds at 90 and tho notes, re-
ceivers’ certificates, equipment trusts at 100. On that .basis, tho markot
vaiuo of tho 82,576,401,342 railway securities would bo 82,000,948,000.

Foroign holdings of industrial bonds and stocks and Govornmont and
municipal securities aro estimatod at 8400,000,000, or only one-fifth of tho
foroign holdings of our railway securities. Tho foregoing totals, tho 82,
000,948,000 and tho 8400,000,000, make 82,400,000,000, tho accoptod mar-
kot value of all of our securities held abroad before tho outbroak of tho war.

In indicating tlio results of tho inquiry Mr. Loreo says:

Requests woro sent to 145 railroad corporations, bolng all tho railroads in
tho United States abovo 100 miles in length.

Roplios woro received from 136 companies. Ono hundred companies
furnishod statoments of securities held abroad, while 37 replied that none
of their securities was so owned. Eight companies havo not yot replied.
Soven aro of minor and ono of modium importance, tho combinod mileage
boing 3,725 miles. They cannot materially affect tho result. A classified
summary of tho replies is attached hereto.

Tho stocks woro identified by entries in tho transfer books of tho issuing
companies. To tho oxtent that thoy may bo carriod in tho names of
domestic bankers, brokers or Institutions, for foreign holders, tho amount
would bo understated. My inquiries indicate that such holdings will not
excocd ono hundred and fifty million dollars par value.

Tho bonds woro in tho main identified by tho “slips” filed by tho payee
undor tho requirements of tho Federal Incomo Tax Law. Whorointerest
is in default thoro would bo no incomo tax certificates in respect of coupons
not paid, and to that extent tho amount would bo understated.

Tho Information was determined from data collected from October 1914
to April 1915, and during that period there havo boon largo sales of those
securities for foroign account in tho American markets, and to that extent
tho amount would bo overstated.

Thoro aro held in Franco -several hundred million dollars’ worth of
American railroad securities that aro not repayable except in francs, and
that cannot in any likely contingency como upon this market, unless as a
result of action by tho French Government. Where such bonds aro in
dofault it may bo that there will bo issued in placo thereof, when reorganiza-
tion is carried through, bonds payablo in dollars. The amount of such
bonds in dofault is not great.

Thoro are held in Groat Britain many of theso securities by life and firo
nsurauco companies that aro likely to bo held against calamities. There
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are also largo amounts hold by trusteos and people of largo moans in that
and other countries likely to bo retained as Insuring an incomo against
any possibility of disaster.

It is believed that this information is of such general importance as well
as of such particular Importance to tho railroads as to warrant a continuance
of this investigation, especially in view of the large amount of thoso securi-
ties that have since tho boginning of the Europoan war boon returned to
this market. Blanks will, therefore, bo sent later in the year to tho 100
companies as above with tho request that information bo roportod for tho
six months, July 1to Doc. 31, as to bonds and other evidences of indebted-
ness, and for July as to stocks.

Tho following table is presented showing tho various classes
of railroad securities held abroad, and indicating the period
of their maturity:

Security. On or before Jan. 1 1920 Jan. 1 1925 jan. 1 1930

January to t t o d afi d I
1019 Dec.3T 1924 pec.31 1929 Dfc.35 1039 9am 1 1640 © "¢ 1Ot
S 3 5 S 3 S
Istpf.st. 161,280,900
(Z:d pf.stt. )
om. st. 2,162
Notes  54.921.000 6,438,640 16,000 — . Ggf’gge'ego
ggﬁ.cn;s 99goo0 T T e '998.000
bonds. 5.606.000 71,060,567 10,082,000 8,408,000 132,453,848
Eq. bds. 1.332.000 1’12196’6%8 14:902589 2?’,%%3214%3

Car tms. 792.000 |
Deb. bds 33.210.000 ,000 85,941,500 82,693,160 1,232,650 .
Mtg.bds 16,129,400 62,305,367 182,978,300 180,952,216 826,631,443 1%83832%8

Total. 112,988,400 141,938,274 293,920,389 272,053,376 960,317,941 2,576,401,342

TRANSFER OF NEW JERSEY BANKS TO NEW YORK
DISTRICT.

The transfer of the banks in Northern New Jersey (131 in
number) from the Philadelphia to the New York Federal
Reserve District took effect on the 1st inst. The change was
authorized by the Federal Reserve Board in May, as a result
of the petition filed with it by the banks in the territory in
guestion, the re-arrangement being sought on tho ground that
their relations with New York are almost inseparable, and
that their continued inclusion in the Philadelphia district
would work a hardship upon them. As indicated in our issue
of May 8, twelve counties are concerned. In effecting the
transfer of deposits, each of tho Jersey banks forwarded to
the New York Reserve Bank a check for the balance of its
account on the books of tho Philadelphia Reserve Bank
The checks were drawn on the Philadelphia Reserve Bank
and settlement will be made through the “gold transfer
fund.” There is no physical transfer of funds. The trans-
fer of the subscription to the capital stock of the Philadel-
phia bank is made through a single check covering the capi-
tal payments of the Jersey banks, and final settlement in
this case will also bo brought about through the “gold trans-
fer fund.” In its statement of June 25, the New York
Federal Reserve Bank reported a paid-in capital of $9,957,-
650 and net reservo deposits of $141,844,005; the transfer of
the New Jersey bankswill add $980,000 to its capital account
and about $3,000,000 to its deposits. The Philadelphia
Federal Reserve Bank showed capital paid in on June 25
of $6,224,900, and net reserve deposits of $20,616,505.

NEW YORK STATE INHERITANCE TAX
LEGISLATION.

Tho Now York Tax Reform Association, 29 Broadway,
N. Y., has issued a circular reviewing in detail the tax
legislation enacted at 1915 sossion of the New York Legis*-
laturo together with an abstract of changes in othor States.
We reprint from this circular the remarks concerning the
inheritance tax law of this State:

Inheritance Tax.—Several changes designed to Increase the revenue wore
mado in the inheritance tax law. Tho whole amount of a joint account
s mado taxable to tho survivor. This Is plainly an injustice, since it may
woll occur that tho survivor was tho real owner of the ontire account or a
largo portion of it, and it is an open question whether this provision will
bo sustained by tho courts.

Shares of stock and bonds in certain corporations when ownod by a
non-resident decedont, aro made taxable to the proportion that real estate
ownod in New York boars to tho entire property of tho corporation. Kail-
road, public servico, manufacturing and moneyed corporations aro excluded,
so that in practice this will apply chiefly to corporations formed for tho pur-
pose of owning real estato. It is an open question how far holding com-
panies may bo included within tho provisions of tho amended law. Nor is it
clear how the tax can bo collected from tho bonds of a foreign corporation
unless thoy are kept on deposit in this State.

When this bill was first introduced, it proposod to make taxable the shares
and bonds of all corporations without exception, and in proportion to all of
their property within this Stato; but it was subsoquontly amendod. Be-
cause of the uncertainty in regard to the effect of these new provisions,
they aro givon herewith (Ch. 664).

Subdivision 2 of Soction 220 of tho tax law was amended by inserting
therein tho now matter as shown in italics:

2.
within the Stato or of any intangible property, if evidenced by or consisting
of shares of stock, bonds, notes or other evidences of interest in any corporation,
joint stock company or association wherever incorporated or organized, except
ad corporation, foreign or domestic, or joint stack company or association con-
stituting, being or in the nature of a moneyed corporation, a railroad or trans- _
portation corporation, or a public service or manufacturing corporation as]
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by such shares of stock, bonds, notes or other evidences of interest consists of
real property which is located, wholly or partly, within the State of New York,
or ofan interest in any partnership business conducted, wholly or partly, within
the State of New York, in such proportion as the value of the real properly of
such corporation, joint stock company or association, or as the value of the entire
property of such partnership located in the State of New York bears to the value
of the entire properly of such corporation,,joint stock company or association
or partnership, and the docedent was a non-rosidont of tho Stato at tho
timo of his death.

Subdivision 4 of the same section was amendod by insorting, before the
words “made by a non-resident,” tho same matter as shown above in italics.

Subdivision 7 was renumbered to bo 8 and a new subdivision-was added
reading as follows:

7. Whenever intangible property is held in the joint names of two or
more porsons, or as tenants by tho entirety, or is deposited In banks or
othor institutions or depositaries in the joint names of two or moro porsons
and payable to either or the survivor, upon tho death of one of such porsons
the right of the surviving tenant by tho ontirety, joint tenant or joint
tenants, person or porsons, to tho immediate ownership or possession and
enjoyment of such property shall bo deemed a transfer taxable under the
provisions of this chapter in the samo mannor as though the whole property
to which such transfer relates belonged absolutely to the deceased tenant
by tho entirety, Joint tenant or joint depositor and had been bequeathed
to the surviving tenant by the entirety, joint tonant or joint tenants, per-
son or persons, by such deceased tenant by the entirety, joint tonant or
joint depositor by will.

Section 221-a was amended by changing the word “a" in tho first line
to tho word “all.”

There was a bill before the Legislature (described in our bulletin No. 658)
lowering the grades at which tho increased rates of tho inheritance tax
apply so as to yield additional revenue, and also lowering somewhat the
present exemptions, but it was not passed.

COSTA RICAN CREDIT ARRANGED.

A credit of $500,000 to the Republic of Costa Rica has been
arranged by the Bankers Trust Co. and the Irving National
Bank of this city. The credit, which is to cover imports, is
said to make New York exchange available for the first time
in Costa Rica. The arrangement is declared to bo the first
practical result of the Pan-American Financial Conference
held in Washington during tho week of May 24. Credit for
its conception is said to be due Senor Mariano Guardia,
Minister of Finance of the republic, and John M. Keith, a
banker of San Jose, Costa Rica, the Costa Rican delegates.
Exchange on New York in Costa Rica has recently been
upward of 3 colonesa dollar, against a par rate of 2.15 colones
a dollar (one colon equals 46.5 cents).

REDUCTION IN OVERDRAFTS OF NATIONAL BANKS.

In oxpressing appreciation at what has been accomplished
through tho co-operation of the national banks in combatting
tho “overdraft evil,” during his administration, Comptroller
of tho Currency John Skelton Williams points out that the
amount of such overdrafts has been reduced from $22,307,-
066 on Fob. 4 1913 to $5,904,374 on May 1 1915. A letter
addressed by him to tho national banks in the matter on
June 25 says:

This office acknowledges with appreciation tho efforts which tho national
banks generally throughout tho country havo mado in co-oporating to
eliminate the overdraft evil.

The reports of condition submitted by tho national banks as of May 1
1915 show that, as a result of tho offorts in this connection of tho national
banks and of their customers and of this office, the total amount of over-
drafts in all national banks, which on Feb. 4 1913 amounted to .§22,307,066
(or S2 67 per $1,000 of total doposits), had boon roducod on Juno 30 1914
to $15,485,641, and as a result of tho spocial offorts put forth since that
time tho total amount of tho overdrafts in tho 7,604 national banks of tho
United States had been reduced on M ayl 1915 to $5,904,374, or 66 cents
por $1,000 of total deposits.

Tho national banks of the country roporb that tho aggrogato amount of
lossos which thoy charged off during tho calendar years 1912, 1913 and 1914
on account of overdrafts was $1,209,334, of which $80,223 was in tho Now
England States, $285,617 in the Eastern States, $252,994 in tho Southern
States, $216,704 in tho Middlo States, $213,807 In tho Wostorn States and
$159,989 in tho Pacific Statos.

It is hoped that efforts to eliminate overdrafts entiroly will bo continued,
and that thoy may before long disappear entirely from bank statements.

CONDITION OFRUMANIA.

A recent number of the “Nieuwe Rotterdamselie Courant”
(Holland) contained the following:

Clever diplomacy resulted in the addition of now territory to the Ru-
manian Kingdom at the conclusion of tho recent Balkan war, without it
having been necessary to sacrifice many young lives on tho batMofiold.

Since then, until tho outbreak of tho prosent European war, tho economic
and commercial condition of Rumania was very favorablo. Money was
cheap, largo profits were mado all around, and tho biidgots of tho country
showed substantial favorable balances. Asido from a number of success-
ful crops, this condition to a large extent was also duo to tho important for-
eign trado of Rumania, which has shown large export balances for a number
of years. A considerable part of the exports consists of oil, tho potroloum
fields of Rumania being operated by some of tho most powerful European
oil concerns. Tho favorable balance of tho Government budgets for 1909-10
amounted to $8,200,000; for the year ended June 30 1914 this favorablo ro-
sult was about $22,000,000, being a record outcome, save one. Rumania,

When tho transfer is by will or intestato law, of tangible propertyherefore, is one of the few European countries which, up till recently, could

show a decreasing Government dobt; during the yaer preceding tho war, this
debt having been reduced from $330,400,000 to $328,600,000.
Rumanian petroleum exports In recent years havo been:
1911. 1912. 1913.
Exports 676,000 tons 846.000 tons 1,036,000 tons
Not only was the quantity of these exports increasing, but also tho value.

defined and classified by the laws of this State, and the property represented ™|y 1909 the value of the Rumanian petroleum production was about $10.-
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700.000; In 1913 the valuo was $29,550,000, showing an increase of 180% in
four years. Asido from the growth in the movement, this increase in valuo
also followed from the higher prices obrained. In 1900 Bustnari oil was
q;oted 77c. per 100 kilograms. In 1913 tho valuo was about twice as much
(%1 50). .

Since tho outbreak of tho European war a very serious an dunfavorabio
change lias taken place in this prosperous conditino. Tho exgort of petro-1
loum came practically to a standstill, and difficulties wero experienced in
tho importation of industrial products, so necessarily wanted by a country
lilco Rumania, not having a largo domestic industry. Tho Government,
therefore, was forced to givo its assistance to trado and commerce and de-
clared a moratorium for paymonts in foreign countries, and extended tho
periods of payment for domestic transactions.

At tho present time the exports of petroleum are at a minimum, as a re-
sult of which tho unsold stocks have mounted at a rapid paco, causing in
turn a fall in prices.

Tho peculiar strategic position of Rumania called for a strong mobiliza-
tion, witli corresponding large Governmental expenditures. Tho Govern-
ment, therefore, recently had to place with tho Rumanian National Bank
a loan of $50,000,000 in 4% Treasury bills. In London, negotiations are
boing conducted for a loan of some millions of dollars. These negotiations
havo not been concluded successfully.

(Tho annual roport of tho Royal Dutch Petroleum Co. points out tho
fact that, on account of tho war closing of tho Dardanelles, tho entiro ex-
portation of Rumanian petroleum by sea route came to an end. An em-
bargo was laid, furthermore, on the exportation of benzine and by-products.
As tho Rumanian Government had constructed a number of largo oil reser-
voirs in connection with its own projected pipo lines from Baicoi to Con-
stantza, it was found willing to place this storago cpaacity at tho disposal
of tho petroleum companies on reasonable conditions.)

THE SUPREME COURT DECISION IN THE DELA WARE
LACKAWANNA & WESTERN RR. COAL CASE.

Wo roforrod last wook in our “Financial Situation” (pagos
2114-5) to tho decision of tho United States Supromo Court
on Juno 21 in tho suit brought by tho Government against
tho Dolawaro Lackawanna & Western RR. and Dolaware
Lackawanna & Western Coal Co. Tho full toxt of tho opin-
ion in tho case is now at hand. Under tho docision, all of
tho contentions raised by tho Government against tho val-
idity of tho relations of tho two companios wero sustained by
tho highest Court. Tho decision of tho lowor Court (U. S.
District Court for tho District of Now Jorsoy), which was
rendered on April 7 1914 (V. 98, p. 1132, 1155), is rovorsed,
tho Supromo Court in a unanimous docision holding that tho
contract of Aug. 2 1909 between tho two companios not only
violatos tho commodity clauso of tho Uopburh Law, but also
tho Shorman Anti-Trust Act, which prohibits contracts in
restraint of trado. As wo showed by citations last wook,
tho Court enjoins tho further transportation of coal under
tho contract and docroos that if “tho railroad company con-
tinues in tho business of mining, it must absolutely disasso-
ciate itself from the coal boforo tho transportation bogins.
It cannot retain tho title, nor can it sell through an agont,”
&c. Nothing short of tho entiro separation of tho transporta-
tion and soiling onds, it is cloarly pointed out in tho opinion
of Justice Lamar, which is concurred in by all of tho other
mombors of tho Court oxcopt Justico McRoynolds (who for-
merly reprosontod tho Government in tho caso in tho capacity
of Attornoy-Gonoral, and who thoroforo took no part in tho
docision), will satisfy tho mandato of tho Court.

In viow of tho importanco of tho caso and the pondoncy of
suits by tho Govornmont against othor coal roads, wo givo
at longth below tho opinion of Justico Lamar, which goos
in detail into an onumoration of tho reasons why tho pai*-
ticular contract botwoen tho two companios in question can-
not bo uphold.

Tho Court points out in tho statomont of facts accompany-
ing tho opinion that thoro are about 70,000,000 tons of an-
thracito producod annually, of which 20,000,000 tons are
sold at tidowator. Tho Dolawaro Lackawanna & Wostorn
RR., it is statod, continued its mining businoss undor tho
contract of August 1909, producing annually about 7,000,000
tons and purchasing about 1,500,000 from operators whoso
mines wore locatod on its railway, and after retaining what
was noodod for its onginos, it sold tho romaindor, aggregat-
ing about 7,000,000 tons, to tho Coitf Company at tlio con-
tract pricos f. 0. b. tho minos. Tho coal thus sold by tho
Railroad Company was thon transported by it to destina-
tion, where it was dclivored to tho Coal Company, which
paid tho regular tariff freight rato and tho contract pricos
on tho 20th of oach month. This courso was pursuod until
Feb. 1913, whon tho Govornmont filed a potition alleging
that tho two companios woro ono and attacking tho validity
of tho contract.

Justico Lamar says that thoro was ovidonco introduced
that many of tho officers of tho Coal Company woro not of-
ficers of tho Railroad Company, although at tho time of tho
making of tho contract all oxcopt 2,249 shares in tho Coal j
Company woro hold by tlioso who also hold stock in the Rail- |

THE CHRONICLE

17

not thon interested in tho Coal Company, and 6,907 shares of
stock in tho Coal Company were held by those who were not
owners of tho Railroad stock); also furthor that tho manage-
ment of tho two corporations was soparato and distinct, the
Coal Company keeping its own books, depositing its funds in
its namo and distributing its profits solely to its stockholders.
Tho Coal Company, itis stated, paid tho same rates of freights
and domurrage as other shippers, and received no discrimi-
nating favors from tho Railroad Company, to which there was
paid in 1910 for coal purchased under tho contract 820,000,-
000, and for freight thoreon 814,000,000. Tho Coal Company
purchased land at great oxponso and built storage facilities
at various points in addition to thoso leased to it by tho Rail-
road Company. Accordingly, tho District Court had held

that tho business of tho two corporations has not been so
comminglod as to make thoir affairs indistinguishable; that
thoy are two distinct and soparato legal beings actually on-
gagod in soparato and distinct operations, and that tho Rail-
road does not own tho coal, either in whole or in part, during
its carriago, but has in good faith dissociatod itsolf therefrom
boforo tho beginning of tho act of transportation.” It is
this conclusion tho U. S. Supromo Court now rovorsos.

Wo givo below tho opinion of tho Court in full:

Tho Commodity Clauso of the Hepburn Act was intended to prove
railroads from occupying tho dual and inconsistent positions of public car-
rier and private shipper; and, in order to separate tho business of transport
tion from the businoss of selling, that statuto mado it unlawful for railroad
to transport in intcr-Stato commerce any coal in which tho company had
"any interest, direct or indirect."* United States V. Delaware A Hudson
213 U. S. 415; Delaicare AC. RR. V. United Slates, 231 U. S. 363, 371.

As will bo soon from tho statement of facts, tho Dolawaro Lackawanna &
Wostorn Railroad Company was at tho time of tho passage of the Hepburn
Act of 1906, ono of tho groat coal roads engaged in tho fourfold business of
mining, buying, transporting and selling coal. As tho Commodity Clause
mado it unlawful to transport its own coal to market, tho Railway Com-
pany decided to adopt a plan by which to divest itself of title after it had
boon mined but before transportation began. It thereupon caused a Coal
Company to bo incorporated having stockholders and officers in common
with tho Railroad Company. Tho two corporations, thus having a com-
mon management, then mado a contract—prepared by tho Railroad Com-
pany—under which tho Railroad Company did not go out of tho mining
and selling businoss, but when tho eoal was brought to tho surface tho Rail-
road Company lost title by a salo to the Coal Company f. 0. b. tho mine
and instantly regained possession as carrior. It retained that possession
until delivery to tho Coal Company, which subsequently paid therefor at
tio contract prico.

The District Court held that it was not illegal for the same person to own
a majority of tho stock in the two corporations and that their contract of
sale was lawful.

From tho decree, dismissing the bill, tho Government appealed to this
Court, wliero much of the argument was diroctcd to tho question as to
whether tho fact that the two corporations had practically tho same share-
holders loft tho Railroad Company in a position whero it could lawfully
transport coal which it had sold at the mouth of tho mine to the Coal Com-
pany.

1. But mere stock ownership by a railroad, or by its stockholders, in
producing company cannot bo used as a test by which to determine th
ogality of tho transportation of such company’ coal by the intcr-Stat
carrier. For, when tho Commodity Clauso was under discussion, atten
tion was called to tho fact that thero wero a number of tho anthracite roads
which at that time owned stock in coal companies. An amendment was
then offered which, if adopted, would havo mado it unlawful for any such
road to transport coal belonging to such company. Tho amendment, liow-
over, was voted down, and, in tho light of that indication of Congressional
intont, tho Commodity Clause was construed to mean that it was not neces-
sarily unlawful for a railroad company to transport coal belonging to a cor-
poration in which tho road held stock. United Slates V. Delaware A Hud-
son Co., 213 U. S. 414. For a stronger reason, it would not necessarily
bo illogal for the road to transport coal belonging to a corporation whose
stock was held by those who owned tho stock of tho railroad company.

Nevertheless, tho Commodity Clauso of tho llepburn Act of 1906 ren-
dered unlawful many transactions which prior to that timo had been ex-
prossly authorized by tho statutes of tho States which had chartered the
coal roads. And, while tho Hepburn Act provided that, in tho futuro, inter-
state railroads should not occupy tho dual position of carrier and shipper,
thero was, of courso, no intont on tho part of Congress to confiscate prop-
erty or to dostroy tho interest of tho stockholders. But, still, upon adop-
tion of tho Commodity Clause, this appellee railroad was confronted with
a difficult situation. To shut down the mines bocauso tho coal could not
bo transported would havo meant not only a vast monotary loss to tho
company and Its stockholders, but would have boon oven more liarmfu
to tho Interests of tho public, which required a constant supply of fuel
Tho character of coal property was such as to mako it impossible to divide
tho same in kind among tho railroad stockholders, while the valuo of tho
coal land was so great as to mako it impracticable to find a purchaser in
ordinary courso of trado. It was, therefore, natural, if not necessary, t
organize a corporation with which a contract could bo mado, and out of cash
received or stock issued to pay for or pruservo tho equity which tho railroad
shareholders had in tho coal.

In this situation there may have been no impropriety in tho Railroad Com -
pany taking tho preliminary steps of organizing such a corporation. Neithor
was it illogal for tho stockholders of tho Railroad Company to tako stock
in tho Coal Company, for there are many instances in which tho law recog-
nizes that thero may bo diversity of corporate interest even when there is
an identity of corporate members. A city and tho county in which it
located may both have tho same population, but different corporate int r
osts. Many private corporations have both stockholders and officers n
common, yet thoy may nevertheless make contracts which will bind both

*“From and after May 1 1908 it shall bo unlawful for any railroad com-
pany to transport” [in intcr-State commerce) “any article or commodity
lothcr than timber * * * manufactured, mined or produced by it, o
under its authority, or which it may own in whole or in part, or in which it

road Company (in Oct. 1913, by reason of salos of stocks, jmay havo any interest, direct or indirect, except such articles or commodi-
>0

ties as may bo necessary and intended fori,>i,m i

88,116 shares of Railroad stock woro held by thoso who woro *
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of the separate entitles. But whenover two such companies, thus owned
or managed, make contracts which affect the interest of minority stock-
holders, or of third persons, or of the public, the fact of their unity of man-
agement must bo considered in testing the validity and bona fidos of the
contracts under review.

2. That principle is to be specially borne in mind in tho prosont case.
For this is not an instance of a coal road and a coal company, both of which
existed and had made contracts prior to the Commodity Clause; but a caso
whore a coal company was created with the expross purposo that, with stock-
holders in common, it should bo a party to a contract intended to enable tho
railroad company to moot tho requirements of the Commodity Clauso and
at tho same time continue tho business of buying, mining, selling and trans-
porting coal.

It is also to bo noted that the Delawaro Lackawanna & Western Railroad
Company did not part with title to its coal lands, mines and mining machin-
ery as seems to have been done, on terms not fully stated (United. States Vv
Delaware & Hudson, 213 U. S. 366, 398 (5), 392) in somo of the instancas
discussed In the Commodity cases. In them the ownership of tho mines
had passed completely from the railroads to the producing companies and
tho coal property was no longer subject to the debts of tho railroad compan-
ies. After such salo of tho coal lands there was both a technical and a prac-
tical separation of tho legal interest of the two corporations in the coal
under the ground, on the surface, when it was transported, and when it was
sold. Tho fact that tho railroad hold stock in tho producing company,
and received dividends thereon, did not give to the railroad company any
more than to any other stockholder in any other corporation, a legal inter-
est in tho property of the coal company. Nor would the fact that the rail,
road company had once owned it havo made any difference, if—by a normal
and bona fido sale at the point of production—the carrier hacj lost all power
of control and all right, title and interest in the coal boforo the transporta-
tion began. United Slates V. Delaware & Hudson, 213 U. S. 413, top.

3. But the decisions construing tho statute, recognize that one corpora-
tion can be an agent for another corporation and that by means of stock
ownership one of such companies may be converted into a mere agont or
nstrumontality of tho other. United Slates V. Lehigh Vvalley RR., 220 U. S.
257, 273. And this use of ono by the other—or this power of one over the
other—does not depend upon control by virtue of the fact that stock therein
is hold by the railroad company or by its shareholders. For dominance of
tho coal company may bo secured by a carrier (New Haven RR. V. 1. C. C.,
200 U. 8. 363) not only by an express contract of agency, but by any con-
tract which in Its practical operation gives to the railroad company a con-
trol or an "interest, direct or indirect” in the coal sold, at tho mouth of the
minos.

Assuming, then, that the incorporation and organizing of the Coal Com-
pany undor the auspices of tho Railroad Company was legal; assuming that
the election of railroad officers as tho first managers of the Coal Company
was notillegal; assuming that as officers of the Railroad they could contract
with themselves as officers of the Coal Company; assuming that at tho time
of organization it was not unlawful for the Railroad Company and tho Coal
Company, not only to havo officers but offices in common, and finally as-
suming that all these facts together did not, in and of themsolvos, establish
an identity of corporate interest, still theso facts taken together aro most
significant. They at least prove that the relation botweon the partios was
so friondly that they wero not trading at arm’s length. And tho furthor
fact that one of tho parties was undor a statutory disability as to hauling
coal makes it necessary to carefully scrutinize their arrangement m order
to dotermino whother it was a bona fide and lawful contract of sale, or a

means by which the railroad, though parting with the legal title, retained
an interest and control in what had been sold.
4. That contract is published in full in 213 Fed. 418-423. Tho provi-

sions material in the present inquiry may bo thus summarized:

(a) Tho Railroad Company agreed to sell and the Coal Company agreed
to buy all of the coal mined or acquired by tho Railroad Company during
the continuance of the contract; (b) the price for tho more important com-
mercial grades was to be 65% of tho Now York price on the day of dolivery;
(c) tho amount of coal to bo sold and delivered was at the absoluto option
of the Railroad Company as its interests might determine; (d) the Coal
Company was not to buy coal from any other person or corporation with-
out the written consent of the Railroad Company; (e) the Coal Company
was to conduct tho selling of the coal so as best to conserve the interests,
good-will and markets of the coal mined by the Railroad Company; (f) tho
Coal Company was to continue to fill the orders of presont responsible cus-
tomers of the Railroad Company, oven if somo of such sales might be un-
profitable; (g) the Railroad leased to the Coal Company all of its trestles,
docks and shipping facilities at a rental of 5% of thoir value; (h) tho con-
tract could bo terminated by either party on giving six months’ notice.

The most cursory examination of the contract shows that—while It pro-
vides for the salo of coal before transportation begins—it is coupled with
onerous and unusual provisions which make it difficult to detormino the
exact legal character of tho agreement. If itamounted to a sales agency, tho
transportation was illegal because the Railroad Company could not haul
coal which it was to sell in its own namo or through an agont. If the con-
tract was in restraint of trade, it was void becauso in violation of tho Sher-
man Anti-Trust Law. Tho validity of the contract cannot be determined
by consideration of tho single fact that it did provide for a salo. It must
bo considered as a wholo and in the light of the fact that tho salo at tho mine
was but ono link in the business of a railroad engaged in buying, mining,
selling and transporting coal.
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this contract deprives the buyer even of that ordinary business privilege,
declaring “that the Coal Company will purchase all coal to bo sold by it
from tho seller and will purchase no coal from any other person or corpora-
tion, except with the written consent of the seller.”

6. Reading these two clauses together, it is evident that the Coal Com-
pany was neither an independent buyer nor a free agent. It was to handle
nothing except tho Railroad’s coal and was tho instrument through which
the Railroad sold all its product. The Coal Company, though incorporated
to do a general coal business, was dependent sololy upon tho Railroad for
the amount it could procure and sell and was absolutely excluded from the
right to purchase elsewhere without the consent of the Railroad Company,
which, however, was under no corresponding obligation to supply any defi-
nite amount at any definite date.

Restrictive contracts should at least be reciprocal and mutual—for if A
is bound to purchase only from B the latter should certainly bo bound to
furnish what A wishes to buy (chicago, &C., RR. Co. V. Pullman, 139 U. S.
80 (3), 89, 90)—especially is this true when tho subject of the contract is
an articlo in which the public Is interested. Even at common law, In pass-
ing upon the validity of contracts in restraint of trade, the “public welfare is
first considered, and if it be not involved and the restraint upon one party
is not greater than protection to the other party requires tho contract may
be sustained.” Gibbs V. Baltimore Consolidated Gas Co., 130 U. S. 396, 409;
Fotcle V. Park, 131 U. 8. 97.

In this case the subject of the contract was anthracite coal—an article
of public necessity and of limited supply, one-tenth being controlled by tho
appelleo. Tho Railroad Company might have justly insisted on contract
provisions intended to secure payment for all that it produced. But going
beyond what was required for its own protection, it restrained tho Coal
Company from buying from anyone elso, and—what is probably moro sig-
nificant in this case—thereby prohibited the Coal Company from compet-
ing with the Railroad Company for the purchase of coal mined on tho Rail-
road lines. And, this was not a mere perfunctory provision, becauso tho
Railroad Company was a buyer of coal, and purchased 1,500,000 tons per
annum from mines on its systom. By this contract it oxcluded from that
market tho Coal Company, which, with its capital of $6,000,000, could have
been a strong competitor. Such a provision may not havo actually effected
a monopoly. But considering tho financial strength of the carrier; its con-
trol of tho moans of transportation; its powers to fix the timo when trans-
portation of the very coal sold was to begin; its power in furnishing cars to
favor thoso from whom it bought or to whom it sold—such a contract would
undoubtedly havo that tendency. In that respect it was opposed to that
policy of tho law, which was tho underlying reason for tho adoption of the
Commodity Clauso. New Haven RR. V. 1. C.C., 200 U. 8. 373.

7. Thero is another provision of tho contract which shows that tho Rail-
road had such an interest in the coal as enabled it to dictate to whom it
should bo sold, even at unprofitable prices. Tho agreement provides:

“Sixth. The buyer agrees that it will conduct the business of soiling the
coal of the seller in such manner as best to conservo the interests of and pre-
serve the good will and markets of the coal mined by the seller, and to con-
tinue to fill tho orders of all responsible present customers of tho seller, oven
though as to some of such customers tho sales may bo unprofitable, it being
understood and agreed tliav at tho prices above quoted the ontiro business
of the buyer will bo conducted at a profit.”

This is not a mere stipulation that tho Coal Company would not injure
the reputation of tho Railroad Company’s coal; while tho furthor provision
that the Coal Company would "continue to fill tho orders of all responsible
present customers, oven though some of such sales might bo unprofitable”
was a further indication of tho fact that both partios recognized tho Railroad
had an interest in the coal and used tho Coal Company to presorvo and se-
cure that interest even after transportation began.

The unusual, onerous and restrictive terms imposed by this contract
may, as between tho parties, have been negligible—certainly so as long as
the stockholders remained tho same, sinco a lass to tho Coal Company
would bo presumably represented by a gain to the Railroad Company.
But the Commodity Clauso and tho Anti-Trust Act aro not concerned with
tho interest of the parties, but with the interest of the public and it, there-
fore, makes no difference whother this contract dictated by tho Railroad
Company was for the permanent advantage of tho Coal Company.

8. It is argued, however, that the contract has not operated to the in-
jury of the parties or of tho public. And, in answer to those urged by tho
Government, it is said that some of tho objections now Insisted on were not
pressed in the lower Court; that there is no complaint that tho Railroad
charged the Coal Company exorbitant prices; or, that it over raised tho
New York prices; or, that it failed to make prompt deliveries, or, that it
has prevented the Coal Company from buying coal from other operators;
or, that tho Railroad monopolized tho coal mined on its railway, or that it
deprived such mining companies of an open market. From this it is argued
that tho presont objections to the contract are purely academic. But its
validity depends upon its terms. And if, as a matter of law, tho contract
is in restraint of trade, or,if the Coal Company is practically the agent of
tho Railroad Company, then the transportation of tho coal by tho latter is
unlawful.

9. As already pointed out, the contract has in it elements of a sale and
elements of a sales agency. It providos that tho Railroad Company will
sell and that tho Coal Company will buy all coal that is minod during tho
continuance of the contract; but it provents tho Coal Company from buying
from any ono elso. It roqulres it to sell to prosont railroad customers at tho
old prico, oven though thoso prices may bo unprofitaDlo. Tho seller is not

5. By virtuo of tho fact that the Railroad Company bought, mined andound to make deliveries of fixed quantities at fixed dates, and by decreas-

sold, it—Iliko any other dealer—was interested in maintaining prices, since
the contract did not fix a definite sum to be paid for all of tho coal sold, but
provided that the Railroad Company was to receive 65% of tho New York
prico on tho day tho coal was loaded into the cars. Tho higher tho rate n
Now York the better for the seller. And, by tho contract, the Railroad re-
served a power which, when exercised, could not only curtail production but
shipments. Thus, by decreasing tho amount transported, tho supply in
Now York could bo lessened. This would tond to raise New York prices
and thus increase the sum the Railroad was to receive.

The Railroad Company was in the business of soiling, and it is not to be
presumed that its power to limit deliveries or to prevent the Coal Company
from obtaining coal elsewhere would be often exercised. Yet the power did
exist, and it was reserved for some purpose—not, as argued, to prevent con-
troversy as to failure to deliver in cases of strikes or accidents, for such is
not tho languago or intent of the contract. Nor is room left for tho impli-
cation (necessary to the validity of such an exclusive contract, Chicago &c.
RR. Co. V. Pullman. 139 U. S. 80 (3). 89. 90), that tho seller would deliver
reasonable amounts at reasonable times. All such defensive arguments
are excluded by the express and emphatic terms of tho contract that "the
amount of coal to be so delivered and sold to the buyer by tho seller shall be
at the absolute option of the seller as its interests may determine, and tho
seller shall be subject to no liability whatsoever for failure to supply the
buier with such amount of coal as It may desire.”

1 1might be said that if such a power was oxorcised, the Coal Company
ould then go into tho market and purchase from other coal dealers. But

ing what it will sell and determining when it will ship it has a power in con-
nection with its power as a carrier, which, if exerted, would tond to increase
prices in New York. Besides all this, tho contract prevonts tho Coal Com-
pany from competing with the Railroad Compnay in tho purchase of coal
along tho railway lino. Taking it as a wholo, and bearing in mind the pol-
icy of tho Commodity Clause to dissoclato tho Railroad Company from the
transportation of property in which it is interested, and that tho Sherman
Anti-Trust Act prohibits contracts in restraint of trado, thero would seem
to be no doubt that this agreement violated both statutes.

10. The Railroad Company, if it continues in tho business of mining,
must absolutely dissociate itself from tho coal before the transportation be-
gins. It cannot retain tho titlo nor can it sell through an agent. It cannot
call that agent a buyer while so hamporing and restricting such allegod buyer
as to make him a puppet subject to tho control of the Railroad Company.
If tiilo Railroad soils coal at tho mouth of tho mines to ono buyer or to
many it must not only part with all interest, direct or indirect, in tho prop-
erty, but also with all control over it or over thaso to whom the coal is sold
at the mines. It must loavo the buyer as free as any other buyer who pays
for what he has bought. It should not sell to a corporation with officers
and offices in common—for tho policy of tho statute requires that Instead
of being managed by the samo officers, they should studiously and in good
faith avoid anything, either In contract or conduct, that remotely savors of
joint action, joint interest or tho dominance of ono company by tho other.
If the seller wishes—by a lawful and bona fido contract, whoso provisions
as to delivery and otherwise are not in restraint of trado—to sell all of its
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coal to one buying company, then that one buyer can be bound by reasonable
terms and required to pay according to the contract. But such buyer
should otherwise bo absolutely freo to extend its business to buy when, whero
and from whom it pleases, and otherwise to act as an independent dealer in
activo competition with the Railroad Company.

W hat has been said Is sufficient to show that the contract was invalid.
That makes It unnecessary to discuss other questions raised but not dis-
posed of by the District Court, and the decision herein is without prejudice
to the right of the United States to institute proceedings in reference thereto
or to test the right of the Railroad Company to purchase coal for sale.

The decree is reversed with directions to enter a decree enjoining the
Railroad from further transporting coal sold under the provisions of the
contract of Aug. 2 1909, referred to in the petition.

Tho coal company on Thursday announced that steps
had boen taken by it to comply promptly with the ruling
of the Supreme Court, and the officers were authorized “to
execute a new contract which should conform to all matters
questioned by the Supreme Court as either illegal or objec-
tionable.” This contract, it is understood, is now in course
of preparation. We discuss tho now development in an
item in our “Investment News” department on a subsequent
page of to-day’s issue.

THE SEAMEN’S LAW—ITS EFFECT, AND MOVE-
MENT FOR ITS REPEAL.

That tho seamon’s law will rosult in tho transfer of the
Robert Dollar Steamship Co. from American to British regis-
try was definitely mado known in a statement of President
Robert Dollar last week. Forecasts of this have previously
been given in romarks made by Capt. Dollar with regard
to the offoct of the law on American shipping; as recently
as Juno 12 we quotod some of his observations in the matter,
in which ho stated that when the Act goes into effect it would
be manifestly impossible for his lino to compete with the
Japanese lines which aro not affected by tho La Follotte
law. In Seattle on June 24 Capt. Dollar in announcing that
his company would bo compelled to movo its headquarters
from San Francisco to Vancouver and operate exclusively

out of Canadian ports, said:

Tho seaman's bill has put us out of business as far as American ports
aro concerned. But it is not going to drive us off tho seas. AVe will bo
compelled in self-defense to change to tho British flag and operato out of
any other ports than those of America. W hat hurts ttio worst of all is tho
fact that wo will likely lose tho flourishing freight business wo have built
up between tho Orient and San Francisco. This now amounts to 100,000
tons a year'. As far as business in tho Northwest is concerned, we can op-
erate to advantage out of Vancouver and never touch at an American
port.

Under this bill thcro soon will bo no American ships, as they cannot
compete with vessels flying a foreign flag. | mado a comparison of tho
daily cost of operating the steamer Robert Dollar, a vessel of 10,000 tons,
employing a crow of forty-seven men, and a vessel of tho same tonnage under
the British flag. There is a difference of $70 a day in wages in favor of
the British flag.

The Dollar Stoamship Company has five vessels; at pres-
ent only one is engaged in coastwise trade, the othors op-
erating in the foreign trade.

Tho likelihood of the Pacific Mail Steamship Co. rotiring
from tho fiold as a rosult of tho La Follette Act was roferred
to in these columns Juno 12. It has since been stated that
President Wilson has ordorod a close reviow of tho Act by
the Department of Justico to dotormine whother its offoct
on Amorican shipping or its relation to other laAws on the
same subject make amendments nocessary. Ono develop-
ment in which tho President is said to bo concomod Is a ruling
by tho Department of Commerce that the section of tho bill
which increases inspection requirements will not apply to
some of the groat maritime nations bocauso their presont in-
spection laws “approximate” thoso of tho Unitod States.
Those which would bo oxempt aro Groat Britain, Franco,
Germany, Japan, Norway, Tho Netherlands, Donmark!
Canada, Now South Wales and Now Zealand. This is ono
of tho points which tho Department of Justico will pass upon.
An investigation of the conditions responsible for tho roported
Avithdrawal of tho Pacific Mail SS. Co. from trans-Pacific
trado bocause of tho requirements of the laAv is boing con-
ducted by the Department of Commerce.

Ownors of vossols on tho Great Lakes are likewise concerned
as to tho effect of tho Act on their traffic. A meeting of
mombers of tho executive committeo of tho Great Lakes Pas-
senger Lines Association was held in Detroit on Juno 17 to
discuss tho situation developed by the law. The Lako mon
it is statod, assert that it will practically wipo out the op-
eration of passenger boats catering to popular-priced travel
besides romoving the Amorican merchant marine from tho
high soas. A. A. Schantz, Vice-President and General Man-
ager of tho Detroit & Cleveland Navigation Co., spoaking
for tho executive committeo of the Groat Lakes Passongor
Lines Association, of which ho is Chairman, was quotod in

Detroit “Freo Press” of June 18 as saying:
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One of the strongest arguments advanced by Andrew Furuseth, Presi-
dent of the International Seaman’s Union, and his sponsor, Senator La
Follette, in advocating the passage of tho seaman’s bill, was that tho Act
would put the American merchant marine back upon tho high seas, because
all foreign ships trading to our ports would havo to comply with tho law
and we would therefore all be on tho same basis.

It now develops, however, that most of tho large foreign mercantile na-
tions, including Canada, do not have to comply with this legislation,and
tho result is that the passenger ships on the Great Lakes are saddled with
tho burdens of the seaman’s law, while Canadian ships can trade to our ports
and do not have to comply with the Act. This means that the era of popu-
lar-priced excursions on the Great Lakes is over and that most of tho pas-
senger-carrying trade will be handed over to our friends the Canadians.

The same thing practically results on the oceans; in fact, the Pacific trade
is already turned over to Japan and Canada, and instead of rehabilitating
tho American merchant marine and putting the American flag back on
tho high seas, this last legislation will result in driving it off the Great
Lakes, tho last place whero an American merchant marine has been able to
exist and where the finest passenger and merchant service in the world
has been built up at a great expense.

Tho directors of the Maritime Association of the Port of
Now York this week adopted resolutions urging President
Wilson to recommend to Congress “at the earliest possible
date, tho roFeaI of this burdensome legislation.” Tho reso-
lutions in full are as follows:

W hereas, Tho Sixty-third Congress, at its closing session, enacted the so-
called seamen’s bill (S. No. 136), entitled “An Act to Promoto tho Welfare
of American Seamen in tho Merchant Marine oftho United States,to Abolish
Arrest and Imprisonment as a Penalty for Desertion and to Secure the
Abrogation of Treaty Provisions in Relation thereto; and to Promote
Safety at Sea,” and

Whereas, As tho date approaches when the provisions of this measure
become effective (Nov. 4) it becomes more and more apparent that its
enforcement will entail great hardship on the owners and operators of
American vessels, necessitating the withdrawal of lines long established
becauso of tho impossibility of complying with these provisions, and

w hereas, At the timo this measure was under consideration by Congress,
the Maritime Association of the Port of New York adopted and transmitted
resolutions setting forth objections to the shipping interests thoreto, and
stating that its enactment would destroy a large portion of our merchant
marine and heavily handicap tho remainder, which statement is fully borne
out by recent developments, therefore be it

Resolved, That the Maritime Association of the Port of Now York, be-
lieving that tho enforcement of this law will be most disastrous in its offoct
and that its drastic and impracticable provisions will defeat tho very pur-
poses for which it was said to be enacted, strongly urges upon the President
of the United States that ho recommend to Congress at tho earliest possible
dato tho repeal of this burdensome legislation; and bo it further

Resolved, That it is tho consensus of opinion as expressed by the members
of this Association that the situation in so far as our shipping interests are
concerned is so critical as to warrant and fully justify tho President of the
United States in calling a special session of Congress for tho repeal of this
law before its ruinous provisions shall become effective.

In furtherance of a nation-wide appeal for legislation favor-
able to American shipping, the San Francisco Chamber of
Commerco addressed President Wilson, Secretary of Com-
merce Redfiold and 400 commercial bodies on June 28.
Its communication to tho President embodies resolutions
requesting the appointment by him of a commission of prac-
tical shippers to study tho laws and regulations relating to
Government shipping in this and other countries, and then
draft a bill outlining a conservative method of building up a
permanent merchant marino. Each of the organizations
addressod is furnished with a copy of the resolutions and is
asked to request its Congressional delegation to urge the
enactment of laws favorable to Anerican shipping and for
ropoal of existing “discriminatory acts.”

WAGES PAID BY THE RAILROADS.

An interesting and important statement as to how the
railroads of tho country enter into the lives of millions of our
citizens is made by computations just completed by the
Bureau of Railway Economics. The momentous fact is
brought out in these computations that from June 30 1905
to June 30 1914 inclusive SI11,218,686,516 wore paid for
wages to an average of 1,611,105 men employed during oach
of the ten years. An equally striking fact is that, while the
numbor of employees in 1914 was 120,000 less than in 1913,
there is no appreciable difference in tho amount of wages
paid in tho respective years, showing tho part played by
higher wago schedules in augmenting the expenses of tho

carriers. The following is the showing for the ten years:
Number Per Centof
of Gross Wages to
Year— Employees. W ages. Revenue. Gross Revenue.
1914___..1,695,483 $1,373,422,472 $3,047,019,908 45.07
1913 .......1,815,239 1,373,830,589 3,125,135,798 43.96
1912 .......1,716,380  1.252347,697 2.842.695.382 44.05
1911 ......1,669,809  1,208,466,470 2.789,761.669 43.32
1910 .......1,699,420 1,143,725,306 2,752,634,153 41.55
1909 -......1,502,823 988,323,694  2.419,299,638 40.85
1908 __ ..1,436,275  1,035437,528 2.394,780.410 43.24
1907 __...1,672,074  1.072,386,427 2.589,105578 41.42
1906 -......1,521,355 930,801,653  2,325,765,167 40.02
1905 _ ...1,382,196 839,944,680  2.082,482,406 40.33

The high percentage of gross revenue absorbed by expendi-
tures for wages is worthy of special attention.
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TEXAS BANKERS’ PLAN TO UPHOLD THE PRICE OF
COTTON.

That tho bankors of Texas shall employ ovory effort to
sccuro for tho producers of cotton a price fairly abovo tho
cost of production is tho substance of a resolution adopted
byitlio executive committeo of the Texas Bankers’ Associa-
tion at a mooting in Dallas on Juno 15. Tho conforonco was
called by Prosidont Hirsch of tho Texas Bankers’ Association,
andjwas attended by tho executive committoe and prominent
bankers, businoss and cotton mon from Dallas and other parts
of the Stato. The mooting resulted in the launching of a
campaign to socuro tho construction of a sufficient number of
warehouses to insure tho storago and holding of tho 1915 Texas
cotton crop to tho extent necessary to onablo tho slow mar-
keting and consequently tho maintenance of a fair price.
J. A. Komp of Wichita Falls and Nathan Adams of Dallas
were namod Chairman and Vice-Chainnan, respectively, of a
Stato committeo which will direct tho campaign. Bosidos
this, in each district into which Texas is dividod by tho Bank-
ers’ Association, tho district Chairman will have charge of
an organization in their section, naming county chairman and
arranging dates for mootings in ovory town and community
for tho purpose of building a warehouse. Tho Stato Ware-
house Department and the Toxas Agricultural and Mechani-
cal Collego aro to assist in tho campaign. The following is
tho resolution adopted at tho Juno 15 meeting:

It is tho unanimous judgment of the conference:

1. It isa matter of duty to tho welfare of our whole commerce and indus-
try that bankers employ every effort to secure for the producers of cotton
a price fairly above tho cost of production. Last season’s experience and
the present financial facilities of tho Federal banking system warrant tho
statement that this result is easy of accomplishment. Tho South is now
able and should bo willing to prevent tho sale of cotton at sacrifice prices.

2. The losses upon cotton from country damage by exposure and from
hasty marketing constitute a waste of so many millions of dollars annually
that its continuance has come to bo an economic scandal which should no
longer bo tolerated. Therefore, bankers, merchants and farmers should
co-operate at once in preparing storage facilities and every balo of cotton
should go from tho gin press to tho warehouse, where it may be protected
and financed at tho lowest cost under the assurance of the Federal Reserve
Bank of Texas that bonded warehouse receipts will be accepted as prime
Commercial paper for discount. s

3. It was firmly resolved by this meeting that the bankers, with the as-
sistance of tho Stato Warehouse Department and tho A. & M. College, will
proceed at onco to organize warehouse companies throughout tho Texas
cotton belt, and all business mon and farmers are urged to join earnestly
in this vital undertaking.

THE MUTUALIZATION OF THE EQUITABLE LIFE.

In a statement bearing on tho conference bold on Juno 25
between Stato Superintendent of Insurance Frank Has-
brouclc, ox-Justico Morgan J. O’Brien, one of tho three
voting trustees of tho Equitable Lifo Assuranoo Society,
and Thomas Tliacher, attomoy for Genoral T. Coleman
du Pont, issued at the conclusion of tho conforonco, Mr.
Hasbrouck oxprossod himself as satisfied that tho in-
terests of tho policy holders of tho Equitable cannot suffer
in tho slightest degreo by tho transfer of tho stock control

of tho Society.” His statomont was as follows:

lion. Morgan J. O’Brien, representing tho voting trustees of tho Equitablo
Lifo Assurance Society, and Thomas Thacher, counsel for General du Font,
called upon tho Superintendent of Insurance to-day, by provious appoint-
ment, and tho matter of tho purchase of tho majority stock of tho Equitable
by General du Font was thoroughly discussed.

As a result of tho conference ho is satisfied that tho interests of the policy-
holders of tho Equitable cannot suffer in the slightest degree by the transfer
of the stock control of tho Society.

General du Font has already had a conference with tho mutualization
committeo of tho Society to discuss ways and means to bring about mutuali-
zation  This cannot be accomplished, howovor, at onco, inasmuch as, first,
a practicable plan that will meet with the approval of tho Superintendent
of Insurance must bo adopted, and then it will havo to bo submitted suc-
cessively to tho directors, to tho stockholders and to tho policy holders.
If adopted by all three of these bodies it will, lastly, havo to bo approved
by the Superintendent of Insurance before it can become effective.

This will take a long timo, but, whilo efforts toward mutualization aro
under way everything possible will bo done by General du Font to strengthen
tho Society consorvo its assets and safeguard tho interests of tho policy
hoklcrs. and nothing can be done unless under the direct supervision of the
Insuranco Department. a .

homas ThachcV, on behalf of General du Font, assured the Superin-
tendent of Insuranco that tho voting trust, which has existed for somo years,
would continue undisturbed.

non. Morgan J. O’Brien, Joseph Il. Choato and Lewis Cass Ledyard
aro tho voting trustees. ) ) P .

Mr. Hasgnrouck also this wecok (Wednesday) mado public

a letter reeoivod by him from Genoral du Pont, who rocontly
took ovor tho interest -in tho Equitablo hold by tho J. P.
Morgan estate. Mr. du Pont’s lottor was mado in roply
to ono which came to him from Superintendent Hasbrouck,
calling attention to a preamble and resolution adoptod on
Juno 14 by tho Executive Committee of tho National Con-
vention of Insuranco Commissioners regarding tho purchase
of tho Equitablo stock control.  Through Mr. Hasbrouck a
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tho Commissioners; in his answor to Supt.

Gon. du Pont said:

Referring to your letter of the 16tli hist, in which you rccito a certain pre-
amble and resolution adopted by the Executive Committee of the National
Convention of Insuranco Commissioners, at its Juno meeting in this city,
and ask from mo a statement as to the future policy of tho Equitablo Life
Assurance Society of tho United States, as determined by tho control of
tho stock, a majority of which has lately been purchased by mo, | beg to
say as follows: o i L,

MYy desire is that mutualization of the Society be brought about, in order
to givo assurance that its affairs will always bo managed in tho interest of
tho poliey holders, fears relating to stock control being forever ended. For
| believe that such assurance is necessary, if the Society is to bo brought to
tho larger success which seems to bo within its reach.

| understan d that tho management has been for somo timo trying to find
a way to mutualization. | wish to co-operate with them, and to this end
havo already been in conference with tho mutualization committee.

If such mutualization as is practicable is not satisfactory, | am ready to
co-oporato in seeking somo other way to accomplish tho purpose abovo
stated—that is, giving assurance as to future management.

W hatever plan may bo agreed upon must, of course, havo tho approval of
tho Superintendent of Insuranco, and | assumo that wo shall have his
cordial co-operation in tho work of finding such a plan, and, thereafter, in
carrying it out. i i L

Sinco tho problem is a new ono to mo and is ono which has puzzied abler
mon and men of larger experience in such matters, | cannot, of course, be
expected to suggest a plan at onco; but with tho Insurance Department, tho
management of tho Society and myself working with tho samo purpose, |
feol justified in expecting that tho problem will bo solved beforo long.

As to “distribution of earnings and savings through policy holders divi-
dends and safeguarding tho company’s investments” (I quoto from tho
preamble aforesaid), | havo now nelthor opinion nor intention. | presume
such matters aro controlled for tho most part by tho law and tho Insurance
Department. The majority of tho present board of directors represent tho
policy holders, and all of tho directors aro men of tho highest character,
who may bo cxpectod to use their best efforts to conservo tho assets of the
soeicty, safeguard its interests and increaso its power for good in tho
community.

Whilo wo aro trying to doviso a plan for tho purposo statod abovo, it is
my intention, by continuanco of tho present voting trust, or otherwise,
to secure that tho stock which | own shall bo voted by gentlomon of high
character and standing in tho interest of tho policy holders according to
their judgment.

I havo been out of tho city most of tho timo since tho receipt of your lotter,
which accounts for tho dolay in sending this answor.

Hasbrouck

Jesse S. Phillips, who succoodod Mr. Hasbrouck as State
Insuranco Superintendent on tho 1st inst., oxprossod himself
on that date “in hoarty sympathy with tho mutualization
movement,” and stated that so far as tho statutes would
allow him ho would “gladly co-oporato to havo offocted any
plan which is of real and not merely theoretical benefit to
tho policyholdors.” Ho addod:

"1t must bo borno in mind, however, that tho stock in any lifo insuranco
corporation is properly in tho hands of tho stockholders in tho samo sense
that stock in any corporation is, and that tho same can’t bo retired except
by paying therefor. Tho question of tho prico to bo paid for tho same, is,
so far as tho policyholders aro concorned, tho vital question to bo considered
in any proposed mutualization plan.”

SEEKING TO MAKE THE MISSOURI GARDNER LAND
BANK BILL EFFECTIVE.

A meeting of tho advocatos of the Gardnor Land Bank
Bill was hold in Jefferson City, Mo., on Juno 23, when tho
formation was offocted of an organization whoso purpose is
to bring boforo tho voters of the Stato at tho genoral oloction
in Novembor 1916 a proposod amondmont to tho constitu-
tion, providing for an issue of $1,000,000 of Stato bonds for
tho land bank. Tho Gardnor bill, which was passod at tho
rocont session of tho Missouri Logislaturo, provides for a sys-
tem of rural crodits. Tho bill, which would bocomo effective
Doc. 1 1916, was signod by tho Govornor on March 25, but
tho Legislature failed to pass a joint and concurrent resolu-
tion providing for tho submission to tho pooplo of a consti-
tutional amondmont to mako tho now law oporativo. Dospito
this action, Governor Major, when ho signed tho bill, gavo
it as his opinion that tho polico powor of tho Statowas
sufficient to mako tho Act offoctivo. It was contended by
many, howovor, that a constitutional amondmont was neces-
sary, and a movomont was started at that timo by Colonel
Frederick D. Gardner, author of tho bill, to submit the matter
to tho peoplo through tho initiative . Thirty mon from vari-
ous parts of tho Stato, roprosonting various occupations and
all political parties, woro prosent at tho conforonco on Juno 23.
Roprosontativo Noah Simpson of Lewis County was oloctod
Chairman and A. T. Edmonston of tho Stato Labor Buroau,
Secretary. Committoomon woro appointed from each Con-
gressional district to circulate petitions for tho submission
of tho constitutional amendment at tho noxt genoral oloction,
and to start a Stato-wido campaign for votes for tho amond-
mont. Tho temporary Stato committee, which had been
choson to handlo tho preliminaries of submitting tho amond-
mont to the poople, was mado pormanont, and all thoso at-
tending the mooting who woro not alroady members woro
added to tho committoo.

o statomont of tho future policy of tho Equitablo was sought by
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REVIEW OF STOCK EXCHANGE PROCEEDINGS IN

LAST YEAR'S CRISIS.

“The New York Stock Exchange in the Crisis of 1914” is
the titlo under which H. G. S. Noble, President of the
Exchange, presents in a paper-bound volume of ninety pages
a record of the happenings of last fall in which tlio Stock
Exchange played so important a part. The book comprises
three chapters, the first dealing with The Closing of the Ex-
change, tlio second with The Period of Suspension, and the
third with The Reopening of the Exchange. It is noted
that while the Exchange is in the second century of its exist-
ence, only on two occasions has it been forced to closo its
doors in that long period. The first occasion was tho great
panic of 1873—tho after-effect of the Civil War—when trad-
ing was suspended for ton days. Tho second came with tho
outbreak of tho World War, in the close of July 1914. Inas-
much as tho events of 1914 are tho most momentous that
have so far constituted tho life and history of tho Exchange,
and somo record of and commentary upon tho facts incidont
thereto may be of value to tho present members and of inter-
est and profit to its futuro members, the assembling of tho
data in a separate volume, apart from the minutes of com-
mittees and documents, seoms desirable, hence the record
prepared by Mr. Noble. In reciting tho steps leading to tho

closing of tho Exchange last year, Mr. Noble says:
Tho conditions on tho Stock Exchango whon tho storm burst woro in

some respects very helpful. Speculation for several years had been at a
low ebb, so that Vvalues wero not inflated nor commifments extended.

During tho week preceding July 31, in tho faco of a practical suspension
of dealings in tho other world markets, tho Now York market stood its
ground wonderfully.

On July 30 tho evidences of approaching panic showed themsolvcs. An
enormous business was dono, accompanied by very violent declines in
prices, and although money was still obtainable throughout tho day,at tho
closo of business profound uneasiness prevailed.

On tho afternoon of July 30 tho officers of tho Stock Exchango mot in
consultation with a number of prominent bankers and bank presidents, and
tho quostlon of closing tho Exchango was anxiously discussed. Whilo tho
nows from abroad was most critical and tho day’s dcclino in pricos was
alarming, it was also truo that no collapso had taken place and no monoy
panic had yet appeared.

Tho bankers’ opinion was unanimous that whilo closing was a stop that
might becomo necessary at any time, it was not cloar that it would bo wise
to take it that afternoon, and it was agreed to await tho events of tho follow-
ing day. Meanwhile sovcral members of tho governing committee of tho
Exchango had bccomo convinced that closing was inevitable, and in opposi-
tion to tho opinion of tho bankers urged that Immediate stops bo
taken to bring it about. It may seem strango to peoplo outside of Wall
Street that tho night before tho Exchango closed such apparont indecision
and difference of opinion existed. It was, however, a perfectly natural out-
come of an unprecedented situation. Tho crisis had dovelopcd so suddenly,
and tho conditions wero so utterly without historic parallel, that tho
best-informed men found themselves at a loss for guidance.

During tho evening of July 30 tho conviction that closing was imperative
spread with great speed among tho largo brokorago firms. Up to a lato
hour ofthe night tho President of tho Exchango was tho recipient of many
messages and telegrams from houses not only in Now York, butall over tho
country, urging immediate action. Tho paralysis oftho world’s stock exchanges
had meanwhile becomo general. On Friday morning, July 31, tho London
Stock Exchango officially closed, so the resumption of business on that
morning would have made Now York tho only market In which a world
panic could vent itself.

Tho Governing Committee of tho Exchango wero called to moot at
9 o’clock (the earliest hour at which they could all bo reached, for it was
summer and many wero out of town), and at that hour thoy assembled in
tho Secretary’s offlco ready to consider what action should bo taken. In
addition to tho committee many members of prominent firms appeared in
the room to report that orders to sell stocks at ruinous prices wero pouring
in upon them from all over tho world and that security holders throughout
tho country wero in a state of panic. It would bo hopeless to try to doscribo
tho nervous tension and excitement of tho group of perhaps fifty men who
consulted together under tho oppressive consciousness that within forty-fivo
minutos (it was then a quarter past 9) an unhoard-of disaster might overtako
them. It was determined that tho Governing Committoo should go Into
session at once, as thero was so little timo to sparo. Just as thoy started
for their official meeting-room, a telephone message was received from a
prominent banking house stating that tho bankers and bank presidents
woro holding a consultation and suggesting that tho Exchango authorities
await tho conclusion of their deliberations.

At a quarter of ten, no word having come from tho bankers, tho receiver
of tho telephono which had been connected with their mecting-placo was
hung up, and tho Governing Committeo wero called in session to tako ac-
tion. As thoy took their seats two messages reached them. Ono was
brought by a prominent member of their body who had gone to tho offico
of tho President of tho Bank Clearing House, and had been told by him,
after consulting with some of his fellow-officers, “Wo concur; under
no circumstances is it our suggestion, but if tho Exchango dosires to closo,
wo concur.” Tho other was sent, through a member of tho Exchango, from
ono of tho leading bank presidents, who stated that closing would boagravo
mistako and that ho was opposed to it.

Tho roll was called, and thirty-six out of tho forty-two members answored
to their names. The Chair having announced tho purposo of tho meeting,
Ernest Grocsbeck moved that tho Exchango bo closed until further notice.
This motion was carried, not unanimously, but by a largo majority. Mr.
Groosbeck then moved that tho dolivery of securities bo suspended until
further notice, and, this being carried unanimously, made a third motion
that a special committee, consisting of four members of tho Governing
Committoo and tho President, bo appointed to consider all questions relating
to tho suspension of deliveries and report to tho Governing Committeo at
tho earliest possible moment. Tho third motion, liko tho second, was
carried unanimously, and tho Committeo adjourned. It was thon four
minutos of ten.  On tho instant that tho first motion closing tho Exchango
was passed, word was sent to tho ticker oporators to publish tho nows on
tho tapo. In this way tho seething crowd of anxious brokers on tho floor
got word of tho decision beforo 10 o’clock struck.
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Many false assertions by professional enemies of tho institution have
been made to tho effect that tho banks forced the closing, or that its mem-
bers wero unwillingly coerced by outside pressure. Tho facts aro that tho
influential part of tho membership, tho heads of the big commission houses,
made up their minds on tho evening of July 30 that closing was imperative,
and that on tho morning of July 31 their representatives in the Governing
Committoo took tho responsibility into their own hands, tho bankers
having been unable as yet to reach a conclusion. Immediately after tho
closing tho President of tho Exchango visited tho prominent bank president
who had served notice at tho last moment of his disapproval of this pro
ceduro. llo was found in his office in consultation with a member of on
of tho great private banking houses. Both tho bank president and
tho private banker agreed that in their opinion tho closing had been a
most unfortunate mistako. It was an opportunity thrown away to make
Now York the financial centre of the world.

It may safely be stated that within twenty-four hours after this interview
neither tho two bankers in question nor any ono else in Wall Street enter-
tained these opinions. Tho rise of exchango on London to $7—a rate
novor beforo witnessed; tho marking of the Bank of England's official dis-
count rate to 10%, accompanied by a run on that institution which resulted
in a loss of gold in ono week of $52,500,000; the decline of tho banks’ ratio
of reserve from tho low figuro of 40% to tho paralyzing figure of 14% %,
togother with tho fact that tho surplus reserves of our New York Clearing-
llouso banks fell $50,000,000 below their legal requirements, were reasons
enough in themselves to convince the most skeptical of tho necessity of
what had been done.

A half-hour’s session of tho Exchango that morning would have brought
on a complete collapso in prices: a general insolvency of brokerage houses
would havo forced the suspension of all business; tho banks, holding
millions of unsalable collateral, would havo becomo involved; many big
ins itutions would havo failed and a run on savings banks would havo
bogun. It is idlo to speculate upon what tho final outcome might havo
boon. Suffice it to say that these grave consequences were prevented in
the nick of timo by tho prompt and determined action of tho Stock Ex-
change and by that alono.

Tho above fac.s suggest somo reflections with regard to tho agitation for
Governmental interference with or control of tho Exchange. Tho act
of closing necessitated tho prompt decision of men thoroughly familiar with
tho circumstances in a period of time actually measured by minutes. If it
had been necessary to reach Government officials unfamiliar with details,
convince them of the noccssity of action, and overcomo the invariable fric-
tion of public machinery, the financial world would havo been prostrated
beforo tho first move had been made. If tho Exchango had been an incor-
porated body, and had been closed in tho face of tho difference of opinion
and possiblo conflict of interests that existed at tho dme, it would havo
boon possible for a temporary injunction to havo been brought against its
management restraining its freedom to meet tho emergency. Long before
tho merits of such an injunction could have been arguod in court, the harm
would have been done, and ruin would havo overtaken many innocent
peoplo. Tho full power of a group of individuals thoroughly familiar with
tho conditions to act without delay or restraint prevented a calamity
which can safely bo described as national.

It is a fact, which will probably never bo appreciated outsido of the imme-
diate confines of Wall Street, that tho Excnange was unexpectedly thrown
into a position where tho interests of the whole country were put in its hands,
and that through tho prompt and energetic action of tho thirty-six men who
faced the awful responsibility on July 31st, financial America was saved.

The restraints of July 31 wero relaxed one by one, with the
lapse of time, all the various stages being minutely detailed
in tho volume. To summarize: First, a market at or above
the closing prices was organized under the Committee on
Clearing-House; then, committees to facilitate trading in
listed and unlisted bonds wero formed, and finally a market
was provided for unlisted stocks. ~ While plans for reopening
the Exchange wero discussed from an early date, nothing
definite took shape up to the end of October. On Saturday,
Nov. 28, the doors of tho Exchange wero once more thrown
open and a restricted market in listed bonds was established.
Under a resolution of the Governing Committee on Dec. 7,
the Committee of Five was empowered to permit dealings
on tho floor of the Exchange in such stocks as it might desig-
nate under restrictions; finally, on Dec. 14, the Committee
decided to transfer all stocks to the floor on tho following
morning, this act bringing their own rule to a close. Mr.
Noble concludes:

It can bo stated with confidence that tho intelligent resourcefulness of the
Stock Exchange In conjunction with tho splendid public-spirited work of
tho Now York banks and tho press, warded offa calamity, tho possiblo mag-
nitude of which it would bo difficult to moasuro. The success of this
undertaking should bo a sourco of pride and emulation to those future
generations of brokers who will havo to solve the problems of tho great
financial market when in the words of Tyndall, “you and 1, liko streaks
of morning cloud, shall have melted into tho infinite azure of tho past.”

IN NEW NOTE TO GERMANY INSISTS THAT
FRYE SINKING IS NOT PRIZE COURT CASE.

Tho United States Government roiteratos its contention,
in a noto to tho German Government undor date of Juno
24 that tho destruction of the American sailing vossel
William P. Fryo by tho Gorman auxiliary cruiser Prinz Eitol
Friedrich, is not a matter for settlomont by the German
prizo court. Tho issuo presented, says tho nowest note of
tho Amoriean Government, “arises on a disputed interpre-
tation of troaty provisions, the settlement of which requires
diroct diplomatic discussion botweon tho two Governments
and cannot properly bo based upon tho decision of tho Ger-
man prizo court, which is in no way conclusive or binding
upon tho Government of thoUnitod States.” Thonoto further
says: “The claim presented by the Amoriean Government
is for an indemnity for a violation of a troaty, in distinction
from an indemnity in accordance with the treaty, and thero-
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foro is a matter for adjustment by direct diplomatic discus-
sion botweon the two Governments, and is in no way depen-
dent upon tho action of a Gorman prizo court.” Tlio United
States also takos exception to the statement in tho Gorman
note of Juno 7 that Articlo 13 of tho Treaty of 1799 “‘expressly
resorvos to tho party at war tho right to stop tho carrying of
contraband and to detain tho contraband; it follows then that

it can not be accomplished in any other way, tho stopping
of tho supply may in tho oxtromo case ho effoctod by tho de-
struction of tho contraband and of tho ship carrying it.”
The noto statos that the Unitod States cannot concur in this
conclusion, but on tho contrary holds that thoso troaty pro-
visions do not authorize tho destruction of a noutral vessel in
any circumstances. “By its express terms,” the United States
adds, “tho troaty prohibits evon tho detention of a noutral
vessel willing * * * to surrender tho contraband.”
The following is tho text of the United States note, which was
presented to the German Foreign Office by Ambassador
Gerard on June 25 and was released for publication on Tues-
day of this week:

Department of State,
Washington, June 24 1915.

You are Instructed to prosont tho following noto to tho Gorman Minister
of Foreign Affairs:

| have tho honor to inform your Excolloncy that | duly communicated to
my Government your noto of tho 7th inst. on tho subjoct of tho claim pre-
sented in my noto of April 3 last on bohalf of tho owners and Captain of
tho American sailing vossol William P. Fryo in consoquonco of her destruc-
tion by tho German auxiliary cruisor I’rinz Eitol Friedrich.

In reply, | am instructed by my Government to say that it has carefully
considorod tho roasons given by tho Imporial Gorman Government for urg-
ing that this claim should bo passed upon by tho German prizo court instoad
clboing settled by diroct diplomatic discussion botweon tho two Govorn-
monts, as proposod by tho Govornmont of tho Unitod Statos, and that

rogrots to find that it cannot concur in tho conclusions roached by tho
Imperial Gorman Govornmont.

As pointed out in my last noto to you on this subjoct, datod April 30, tho
Government of tho Unitod Statos has considered that tho only question
under discussion was the mothod which should bo adopted for ascertaining
tho amount of tho indemnity to bojpaid under an admitted liability, and
Itnotos with surpriso that in addition to this quostion tho Imporial Gorman
Government now dosires to raiso somo questions as to tho moaning and ef-
fect on tho troaty stipulations under which it has admitted its liability.

If tho Govornmont of tho UnitodJStatos correctly understands tho position
of tho Imperial Gorman Govornmont as now prosontod, It is that tho j>ro-
visions of Articlo 13 of tho Troaty”of 1799 between tho United States and
Prussia, which is continued in forco by tho Treaty of 1828, justified tho
commander of tho I'rinz Eitel Friedrich in sinking tho William P. Fryo, al-
though making tho Imporial German Government liablo for tho damages
suffered in consequonco, and that inasmuch as tho troaty provides no spe-
cific mothod for ascertaining tho amount of indemnity to bo paid, that ques-
tion must bo submitted to tho Gorman prizo court for determination.

Tho Govornmont of tho Unitod Statos, on”~tho other hand, doos not find
In tho treaty stipulations mentioned any justification for tho sinking of tho
Fryo, and doos not considor that tho Gorman prizo court has any jurisdic-
tion over tho quostion of tho amount of indemnity to bo paid by tho Imper-
al German Govornmont on account of its admitted liability for tho destruc-
tion of an American vessel on tho high seas.

You stato in your noto of tho 7th inst. that Articlo 13 of tho abovo-mon-
tionod Troaty of 1799, “expressly reserves to tho party at war tho right to
stop tho carrying of contraband and to dotain tho contraband: It follows,
then, that if it cannot bo accomplishedlin any other way, tho stopping of
tho supply may in tho extromo casojbo effected by tho destruction of tho
contraband and of tho ship carrying it.”

Tho Govornmont of tho Unitod Statos cannot concur in this conclusion.
On tho contrary, it holds that thoso troaty provisions do not authorize tho
destruction of a noutral vossol in any circumstances. Uy its oxpress torms
tho troaty prohibits ovon tho detention of a neutral vossol carrying contra-
band if tho master of tho vossol is willing to surrender tho contraband.
Articlo 13 provides:

"In tho caso supposed, of a vessel stopped for articles of contraband, If
tho master of tho vessol stopped will deliver out tho goods supposed to boof
contraband nature, he shall bo admitted to do it, and tho vessel shallnot
in that caso bo carried into any portjnorifurthor detained, but shall be al-

owed to proceed on her voyagd.  feitvixa

In this caso tho admitted facts show that, pursuant to ordors from tho
commander of tho German cruisor, tho master of tho Fryo undertook to
throw overboard tho cargo of that vessol, but that boforo tho work of de-
livering out tho cargo was finished, tho vossol, with tho cargo, was sunk by
order of tho Gorman commander.

For thoso roasons. oven if it bo assumod, as your Excolloncy has dono,
that tho cargo was contraband, your contention that tho destruction of tho
vessol was justified by tho provisions of Articlo 13 doos not scorn to bo well
founded. Tho Government of tho United Statos has not thought it neces-
sary in tho discussion of this caso to go into tho quostion of tho contraband
or non-contraband character of tho cargo. Tho Imperial German Govern-
ment has admitted that this quostion makes no difference so far as its lia-
bility for damages is concerned, and tho result is tho samo so far as tho jus-
tification for tho sinking of tho vessel is concerned. As shown above
if wo assumo that tho cargo was contraband, tho master of tho Fryo should
havo boon allowed to dolivor it out and the vessol should have boon allowed
to proceed on her voyago.

On tho other hand, if we assume that tho cargo was non-contraband, tho
destruction either of tho cargo or tho vossol could not bo justified in the
circumstances of this caso undor any accoptcd rulo of international law.

Attention is also callod to tho provisions of Articlo 21 of tho Treaty o
1785 betweon tho United Statos and Prussia, which, like Articlo 13 of tho
Treaty of 1799, was continued in forco by Articlo 12 of tho Treaty of 1828.
So far as tho provisions of Articlo 12 of tho Troaty of 1785 apply to thoquos
tion under consideration, thoy aro as follows:

If ono of tho contracting partics'should bo engaged in war with any othor
Power, tho free intercourse and commerco of tho Subjects or citizons of tho
%art%/ remaining noutral with tho be_lllgferent Powersshall not be interrupted

n tho contrary, in that caso, as in full peace, tho vossels of tho noutral
garty may navigato freely to and from tho ports and on tho coasts of tho

olligcrent parties, froo vessels making freo goods, inso much that all thlnﬁs
shall"bo adjudged freo which shall bo on board any vossel belon%mg to the
neutral party, although such things bolong to an enemy of tho other:
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It seems clear to tho Government of tho United States, therefore, that
whether tho cargo of tho Fryo is regarded as contraband or as non-contra-
band, the destruction of tho vossel was, as stated in my provious communi-
cation on this subject, “a violation of tho obligations imposed upon tho
Imperial German Government undor existing troaty stipulations between
tho United States and Prussia.”

For these reasons tho Govornmont of tho United Statos must disagree
with tho contention which It understands is now mado by tho Imporial
German Government that an American vessel carrying contraband may be
destroyed without liability or accountability boyond tho payment of such
compensation for damagos as may bo fixed by a German prizo Court.
Tho issuo thus presented arises on a disputod interpretation of treaty pro-
visions, tho settlement of which rcqulros direct diplomatic discussion bo-
tween tho two Governments and cannot properly bo based upon tho de-
cision of tho German prizo court, which is in no way conclusive or binding
upon tho Government of the United States.

Moreover, oven if no disputed quostion of treaty interpretation was in-
volved, tho admission by tho Imporial Gorman Govornmont of its liability
for damages for sinking tho vessol would soom to make it unnecessary,
so far as this claim is concerned, to ask tho prizo court to decido "whether
tho destruction of tho ship and cargo was legal, and whether and undor
what conditions tho property sunk was liablo to confiscation,” which you
stato in your noto dated Juno 7, aro questions which should bo decided by
tho prizo court. Insofar as these questions relate to tho cargo, they aro
outsido of tho present discussion because as pointed out in my provious
noto to you on tho subject dated April 30, “tho claim under discussion docs
not include damages for tho destruction of tho cargo.”

Tho real question botweon tho two Governments is what reparation must
bo made for a broach of troaty obligations, and that is not a quostion which
falls within tho jurisdiction of a prizo court.

In my noto on tho subject, tho Government of tho United States requested
that "full reparation bo mado by tho Imperial German Government for
tho destruction of tho William P. Fryo.” Reparation necessarily includes
an indemnity for tho actual pecuniary loss sustained, and tho Govornmont
of tho United States takes this opportunity to assuro tho Imperial Gorman
Government that such an indemnity, if promptly paid, will bo accepted as
satisfactory reparation, but It doos not rest with a prizo court to determine
what reparation should bo mado, or what reparation would bo satisfactory
to tho Government of tho United States.

Your Excellency statos in your noto of Juno 7 that in tho ovont/tho prizo
court should not grant indemnity in accordance with treaty requirements,
tho German Government would not hositato to arrango for oquitablo In-
demnity, but it is also necessary that tho Government of tho United Statos
should bo satisfied with tho amount of tho indemnity, and it would seem
to be more appropriate and convenient that an arrangement for equitable
indomnity should bo agreed upon now rather than later. Tho decision of
tho prizo court, even on tho question of tho amount of indemnity to bo paid,
would not bo binding or conclusive on tho Govornmont of tho United States.

Tho Government of tho United Statos also dissents from tho viow ox-
prossod in your noto that “thoro would bo no foundation for claim of tho
American Government unless tho prizo courts should not grant indemnity
in accordance with tho treaty.” Tho claim presonted by tho American
Government is for an indomnity for a violation of a treaty, in distinction
from an indemnity in accordance with tho troaty, and therefore is a mattor
for adjustment by direct diplomatic discussion between tho two Govern-
ments, and isin no way dependent upon tho action of a Gorman prizo court.

For the reasons abovo stated, tho Govornmont of tho United Statos can-
not recognize tho propriety of submitting tho claim prosontod by it on bo-
half of tho owners and captain of tho Fryo to tho German prizo court for
settlement.

Tho Govornmont of tho Unitod Statos is not concerned with any proceed-
ings which tho Imporial German Govornmont may wish to take on "othor
claims of neutral and enemy interested partios” which havo not been pre-
sented by tho Government of tho Unitod States, but which you stato in
your noto of Juno 7 make tho prizo court proceedings in this caso indispensa-
ble, and it does not porcoivo tho necossity for postponing tho settlement of
tho present claim pending tho consideration of thoso other Claims by tho prizo
court.

Tho Government of tho Unitod States, thereforo, suggosts that tho Im-
perial German Government reconsider tho subject in tho light of theso con-
siderations, and because of tho objections against resorting to tho prizo
court, tho Govornmont of tho United States renows its former suggestion
that an effort bo mado to settle this claim by direct diplomatic negotiation.

EANSING.

GOVERNMENT OWNERSHIP OF MERCHANT VESSELS
OPPOSED.

Govornmont ownorsliip of morckant vessels is opposod by a
argo majority of tho businoss mon of tlio country, according
to tho results rocordod by tho roforondum voto conductod by
tho Unitod Statos Chambor of Commorco. At a mooting
of tho Chambor on Fob. 4 it was docidod to submit tho ma-
jority roport of tho committoo on tho upbuilding of tho mer-
chant marino, which viowod unfavorably tho Govornmont’s
ship-purchaso plan, to a reforondum voto of itsmombors; tho
rosults of this voto woro announced on Juno 23. Outof a total
of 750 trado bodios, 698 indicatod thoir disapproval of Gov-
ornmont ownorship of a morcliant marino; on tho question
of Govornmont ownorship with oporation by privato partios
undor loasos, 711 rogistorod thoir opposition, with 54 in fa-
vor of it; 558 favored subsidies from tho Govornmont sufficient
to offset tho difforonco in cost botweon oporation of vossols
undor tho Amorican flag and oporation in tho samo doop-soa
trades undor foroign flags; tho numbor opposing this proposi-
tion was 186. Tho roforondum ondorsod by a voto of 422 to
314 tho suggestion of tho Chambor’s spocial committoo on
morcliant marino that “tho Govornmont subscribo to tho on-
tiro stock of a marino dovolopmont company with a capital
of $30,000,000, this company to havo authoiity for sovon
years to lend, undor supervision of tho Fodoral Shipping
Board, upon tho socurity of first mortgagos, on morcliant
vossels, taking as ovidonco of this indobtodnoss bonds which
boar a fair rato of interest and contain provisions for am ortiza-
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tion, tho dovolopmont company to guarantee tko bonds as
to principal and intorost and sell thorn to tho public.”
Postal subventions woro approvod 718 to 48.
Socrotary of tho Treasury McAdoo gavo out tho following
statemont on Juno 23 regarding tho voto:

Tho result of tho referendum of tho Chamber of Commerce of tho United
States does not, as | understand it, represent a voto of tho members of that
body upon tho ship-purchase bill. Unfortunately, tho referendum wasso
prepared that no voto was taken upon tho plan proposed In tho last Congress
to have tho Government subscribe stock in a corporation which was to
operato ships.

Tho first question of tho referendum reads:

“Do you favor tho Government undertaking tho purchase, construction
or charter of vessels for mercantile putposcs, together with tho operation of
such vessels?”

Tho second question reads:

“Do you favor ownership of merchant vessels by tho Government but
with operation by private parties under leases?”

Theso aro tho two questions relating to Government ownership. . Neither
of them represents tho ship-purchase bill, which provides for tho Govern-
ment taking stock in a private corporation whicli was to own and operato
ships. This would bo done in exactly tho same manner as tho Government
owns tho capital stock of the Panama Railroad Company, which operates
ships between New York and Panama. There is a wido difference between
tho Government, as a Government, holding and operating ships, and tho
Government becoming a stockholder in a privato corporation which is to
own and operato tho ships. In tho latter caso, tho officers and directors
aro chosen by tho corporation, aro free from political inflhcnco, and tho busi-
ness is conducted in tho samo effective and efficient manner as a corporation
financed entirely by privato capital.

CHANGE IN SENTIMENT TOWARD “BIG BUSINESS.”

That tho popular movement against “big business” appears
to liavo spent its force, and that tho pendulum will soon
swing tho other way, was tho opinion vonturod by Stoddard
Joss, Vico-Presidont of tho First National Bank of Los
Angoles, in addressing a realty convention in that city on
June 22. Mr. Joss sees in the recent docision in favor of tho
United Statos Steel Corporation and against tho Government
a chango in sentimont which will “oncourago thoso who do
things to feel that it will no longer bo tho policy of tho Gov-
ernment to handicap ‘big business’ by antagonizing its do-
volopmont and putting obstacles in tho way of progross.”
llo is quotod as follows in tho Los Angelos “Times”:

“Tho repression of businoss which wo have boon and are now experien-
cing, tho untoward conditions that havo provaiied, and tne lossos that liavo
boon sustained in tho business world during tho past years, as tho result
of tho baiting of ‘big business,” so called, aro tho penalties wo havo to pay
for the wrong methods used in building and financing our groat railroad
systems and in tho formation of some of our groat trusts. * * =

“In this, as in all such cases, tho pendulum has swung too far beyond
tho median lino. Notcontent with wholesome regulation, much legislation
has been unfair and unjust, destroying property and defeating tho very
purpose it would attain, tho welfare of tho people.

“It is interesting to note, as a sign of tho times, that this popular move-
ment against ‘big business’ appears to havo spent its force. It is fair to
concludo that tho pendulum will soon swing tho other way, and that tho
importance of ‘big business,” under proper regulation, as a factor in our
national prosperity, will bo hotter understood and recognized.

“Tho recent decision in favor of tho United Statos Steel Corporation, and
against tho Government, ovidonees tho chango in sentimont that is taking
place. It will encourage thoso who do things to fool that it will no longer
bo tho policy of tho Government to handicap 'big business’ by antagonizing
its dovolopmont and putting obstacles in tho way of progress.”

Like Mr. Joss, F. D. Underwood, Prosidont of the Erio
RR., sees oncouragomont in tho docision of tho United States
Stool caso. “This decision,” ho says, “will havo tho offect
of encouraging businoss men, making thorn boliovo that tho
period during which it has boon popular to harass businoss is
at an ond.” Mr. Undorwood is quotod to this offoct in tho
Milwaukeo “Wisconsin” of Juno 23. Ho thinks thoro will bo
no roal prosperity in tho country until tho war is over, and
whilo ho statos that “it may end any timo and it may last
a long timo,” ho oxprosses tho boliof that “it will last a long
timo if Gormany is to bo conquorod.”  In obsorving that tho
prosperity of tho United States doponds on tho prosperity of
tho railroads, Mr. Undorwood says:

“l don’t say this as a railroad man. Tlio railroads aren’t affected any
nioro than other industries by tho turn things havo taken. But in a
country of distances liko ours tho transportation problem is tho chief ono.
If you had a mountain of gold in Alaska, and had no way of got’ing it out
and gotting provisions and other necessities in, you would bo a poor man.

"There aro 1,500,000 employed on tho railroads of tho United States,
and tho number of persons depending on each of thorn averages four. If a
railroad is forced to lay off men tho blow is folt by ovoryono from whom
theso men and their dependents buy goods.

“Labor gets most of tho benefit from Industry. Tho royalty on iron oro
taken from tho northern ranges is 15 cents a ton. It is taken to tho Youngs-

own district, and after a few inconsequential ingredients aro added and it
has been rolled into pig iron it isworth $13a ton. When it has been turned
into high-grado stool such asused in tho blades of pockot-knivcs.it is worth
$175 a ton.

“And what increased its value? Why, tho labor—tho rolling and turning
and knoading, as of dough. And labor gets tho money represented by
tho increaso in valuo and tho corporation is lucky if it gets 7% on its monoy. ’

Mr. Underwood said that tho 5% increaso in froight ratos
givon certain railroads a short timo ago, “had boon spont

boforo wo got it.”
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MERCHANTS” ASSOCIATION OPPOSES INCORPO-
RATION OF STOCK EXCHANGE.

Tho movement to amend tho State constitution to compel
tho incorporation of the Now York Stock Exchange is vigor-
ously opposed by the Merchants’ Association of New York.
In taking this position, tho Association is maintaining the
attitudo which it assumed toward the Stock Exchange incor-
poration bill introduced in tho Legislature in 1913. Several
measures affecting tho Exchange wore brought forward at
that time and a Special Committeo, consisting of E. D. Page,
Chairman; Prof. Joseph F. Johnson, E. H. Outerbridge,
Welding Ring and Willard F. King was appointed to consider
them. Upon tho report of this committeo, three of the bills
were approved by the Association and the incorporation bill
was disapproved. The reasons for the present opposition
aro set out in a letter sent last Monday by President
William Fellowes Morgan, in accordance with action taken
by the board of directors, to tho Hon. Jacob Brenner, Chair-
man of the Convention’s Committee on Corporations. The

letter says in part:

“This Association has carefully considered Mr. Deyo's proposed amend-
ment, No. 395, in relation to the incorporation of stock exchanges and the
regulation by law of the transactions of their members, and desires to express
its earnest opposition to tho proposed amendment and others of similar
purport.

"This amendment is obviously designed to subject dealings in stocks to
sucli regulation by law as to prevent improper transactions, or those which
aro by some deemed improper.

“Such legislation might, perhaps, be useful were it possible so to frame it
that it should apply to and affect only admittedly immoral and harmful
practices, but the practices aimed at aro frequently and almost invariably
inseparable in method from thoso that aro unquestionably legitimate,
honorabio and economically necessary; and to aim at tho evil by prohibiting
certain methods of trading causes serious obstruction of legitimate business
in tho futile attempt wholly to prevent what tho experience of all countries
has shown to bo only measurably preventable.

“In 1909, Governor Hughes’ Committee on Speculation in Securities
and Commodities, in its report, said on this point: ‘We are unable to see
how tho State could distinguish by law between proper and improper
transactions, since tho forms and mechanisms used are identical. Rigid
statutes directed against tho latter would seriously interfere with tho former
* * * put tho Exchange, with tho plenary power over members and
their operations, could provido correctives, as wo shall show.'

“Tho general effect of attempts to regulate by law stock transactions
will bo seriously to hamper and greatly to diminish legitimate stock trading
in the State where such regulation by law is operative, and to transfer most
of tho business to other sections of tho country, where more flexible rules
and regulations, voluntarily prescribed by exchanges and conforming to
tho general practice throughout tho world, are in effect.

“To subject business transactions so complicated, sensitive and speedy
as thoso involved in tho buying and selling of stocks to rigid regulation by
statute, will make impossible tho flexibility and quick adjustment to varying
conditions without which this important business cannot bo carried on.

"1t will further impose upon stock transactions in this State conditions
which may, and probably will, fundamentally differ from thoso that prevail
in tho other great financial centres of the world, thereby imposing formid-
able obstacles to transactions between this market and thoso of other sec-
tions by reason of tho differences in rules and practices so made necessary.

"Such an outcome could not fail to be disastrous to tho growing import-
ance of Now York City as a world centro of finance, a result which would
bo most deplorable. Existing laws applicable to all forms of business
transactions provido for stock transactions tho samo kind and degree of
legal protection and regulation that is provided and found sufficient for
other business dealings. Beyond this, tho intervention of tho law would
only result in harm, and tho more minute and intimate rules and regulations
applying to stock dealings may and should be left to tho various exchanges
which, through the flexibility and speedy operation of their machinery,
aro far better adapted to promote and securo justico and fair dealing.

“In our view, it is particularly inexpedient that tills subject be dealt
with through tho medium of a constitutional provision. Many publicists
of high authority believe that such restrictions as aro proposed are futile
and mischievous. Tho experience of other countries confirms that view.
A brief experience in this State might, and in our belief would, demonstrate
that under such restrictions tho vast financial interests allied with and
dependent upon stock transactions would seek other locations where their
proper management would not be impeded and perhaps Imperiled by
rigid and impracticable laws.

“If such results were to follow tho operation of tho restrictions proposed,
their removal would become urgently necessary; but such removal could
be accomplished only with great difficulty and delay if tho restrictions, thus
proved harmful by experience, woro embedded in tho constitution, and thus
placed beyond tho immediate control of tho Legislature.

“In tho absence of constitutional proscription, tho Legislature will have
duo power to deal with this subject, both to enact such regulative laws as
may bo found desirable, and promptly to repeal thoso which experience
may show to bo harmful. Tho whole subject might, therefore, bo better
left for legislative action rather than bo givon unchangeable form in the
constitution, witli tho possibility of continuing and practically incurable
damage as a result.

"For tho reasons stated, the board of directors of The Merchants’ Asso-
ciation of New York has reaffirmed its position, taken in 1913, in opposition
to tho incorporation of stock exchanges and other regulations by law, and
wo respectfully urge that tho pending amendments to tho constitution b
not adopted.”

A Practical Guide Uniform and Economical
M ethods of Financing M unicipal Obligations.—A book
on this subject has just boon published by Baker, Watts &
Co., bankers, Calvert and Gorman streets, Baltimore, Md.
Tlio two-fold purpose of the publication is to provido legisla-
tors, public officials and taxpayers with a practical guide to
uniform and economical mothods of financing city and

county bond issues and to furnish conservative investors

to
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with a reliablo roforence and to adviso thorn of those featuros
which aro most necessary and essontial to tho proper security
of such investments. The recommendations contained
therein aro basod, it is statod, upon a careful study of munici-
pal laws and tho opinions of leading authorities on tho subject
as well as tho firm’s many years’ experience in tho handling
of municipal bonds.

It is no exaggeration to say that for those not well posted
on this subject, but upon whom nevertheless rests tho re-
sponsibility of authorizing, issuing or investing in such bonds,
tho recommendations and suggestions contained in this littlo
volume cannot fail to bo of considerable value. Tho edition
of this booklot is limited, but Bakor, Watts & Co. will, on
application, furnish copies so long as tho supply lasts.

Individual Income Tax Returns—Simple M ethod op
Accounting.—OuUr readers know that it is necessary for all
persons having a gross income of $3,000 or inoro per yoar,
to send in a roturn of same to tho U. S. Govornmont, on or
boforo tho first day of March each year. E. E. Rombauer,
of 2289 Woolworth Bldg., Now York City, desiring to meet
tho need of some simplified form of accounting to assist the
individual in making his return, has propared a form which
any individual with ordinary intolligoneo can fill m and
record his receipts and disbursomonts in such a mannor as
to got tho correct information necessary to make tho incomo
tax return. Tho prlvato individual’s records are most ofton
kept in such a way as to mako it impossible to accurately fill
in tho figures required by tho Govornmont.

Mr. Rombauer’s system is laid out in such a way that tho
details can bo recorded daily and placed in specially propared
columns. At tho end of tho year it is only necessary to add
theso columns and have tho actual facts of ono’s private
financial affairs in a scientific, practical and accurate record.
Price of tho blank, with complete directions, $1.

BANKING, LEGISLATIVE AND FINANCIAL NEWS.

Tho public sales of bank stock this week aggregate 55
sharos and were all made at the Stock Exchange. No trust
company stocks woro sold. Extensive tablos reporting bid
and asked quotations, doposits, surplus, &c., of banks and
trust companies in all important cities in tho Unitod Statos
are published monthly in tho “Bank and Quotation” Section,
the July issue of which accompanies to-day’s “Chronicle.”
Bid and asked quotations for all New York City bank and
trust company stocks aro also published weekly in another
department of this paper, and will be found to-day on page
40.

Shares. BANK—New York.
55 Commerce, Nat. Bank of____

Close.

160

Last previous sale.
Juno 1915— 163

Low.

160

High.
163

Tho Now York Stock Exchango remains open to-day, tho
Board of Governors at their mooting on Wednesday having
donied tho petition of the members to close. A resolution
requesting tho Governors to close tho Exchange to-day had
been unanimously adopted by tho members on Monday.

Both the Now York Coffoe Exohango and tho Cotton Ex-
change aro closed to-day.

Jesse S. Phillips, ex-Assomblyman of Andover, N. Y., was
installed as Now York State Superintendent of Insurance on
Wednesday, succeeding Frank Hasbrouck, whoso term ex-
pired. As previously stated in these columns, Mr. Phillips
was appointed by Governor Whitman on April 23, his nomi-
nation having been unanimously confirmed by the Sonato on
tho samo day. Ilis appointment is for a term of throe yoars.

An address on the “Federal Reserve Banking System,”
delivered by Hollins N. Randolph, general counsel of tho
Federal Reserve Bank of Atlanta, beforo tho Georgia State
Bar Association on Juno 2, has been reprinted in pamphlet
form. Mr. Randolph lays great stress on the reduction in
reserve requirements under the new banking system. In
comparing tho requirements for tho protection of Federal
Reserve notes as against reserve requirements of foreign
banks, Mr. Randolph noted that the Act calls for a reserve
of 40% in gold against all note issues. “This,” ho added, “is
larger than that required in Germany; France requires none;
Canada requires none. The banks of England havo no
reservo requirement. Thus in this important respect the
Federal Reserve system is greatly superior to the foreign
banks.”

Henry C. Swords, President of the Fulton Trust Co. of
this city, delivers an interesting commentary on current
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business conditions and tho financial outlook in tho com-

pany’s bond investment circular. Ho says in part:

It does not look as though Investors wero embarrassod with surplus funds
as tho earnings of most businesses have not been especially good, or other
sources of incomo, like real estato rentals, satisfactory. Tho question which
is uppermost in tho investor’s mind is not so much tho adding of additional
amounts of securities as it is to find something that will bo safe and freo
from attack.

It is to bo hoped tho country will eventually bo put in a strong position
so that not only the lives of people can be protected against all comers,
but property as well protected by tho Government.

Ono feature of present conditions is an advance of farming lands in some
sections, but this form of investment is unavailable for the city investor.

An interesting argument for co-operativo advertising by
banks and trust companies was made by Edwin Bird Wil-
son, Manager of tho advertising department of tho Bankers
Trust Co., beforo the North Dakota Bankers’ Association
at Bismarck, N. D., on Juno 17. The subjoct of his dis-
course \Vas “Some of tho Broader Phases of Bank and Trust
Company Advertising.” Mr. Wilson said: “A campaign
of community advertising ought not to bo substituted for
tho individual advertising of tho banking institutions of tho
community, but should be considered as the foundation for
individual advertising and other business-gotting efforts, tho
background of which would mako individual advertising all
the more effective.” It is his opinion that bank and trust
company advertising, to bo efficient, must bo continuous.

Ho says:

“Don’t begin to advertise unless you intend to koop it up; advertising
does not liko a quitter.” That is a good motto of a big Eastern advertising
«agency which reads, “Keeping everlastingly at It brings success.” Unliko
many mottoes, this ono tells tho truth.

Make up your mind to invest a reasonable sum in advertising each yoari
and invest that appropriation this year and next year, and tho next, with-
out regard to tho returns obtained last year, and tho year previous and tho
yoar beforo that. It is consistent, persistent, intelligent, year-after-year
and weok-after-week-during-the-year advertising that permanently counts,
that builds a safe and sure foundation in public confidence.

A resolution recommonding legislation placing building
and loan associations under tho supervision of the Ohio
Banking Department was adoptod by tho Ohio Bankers’ As-
sociation at its convention at Cedar Point on Juno 23. Tho
appointment of a Stato commission to undertake a codifica-
tion of Ohio’s banking laws was also rocommondod at the con-
vention. Many of the laws, it is contended, havo been so
amondod as to conflict in somo cases, and it is to romedy this
that it is proposod to codify the statutos. Trust company
representatives at tho convention formed a soparato organiza-
tion, which is to bo affiliated with tho Ohio Bankors’ Asso-
ciation, and is to bo known as tho Trust Companies Associa-
tion of Ohio. Tho officers of tho lattor are: Prosidont, F. H.
Goff, Prosidont of the Clovoland Trust Co.; Vico-Presidont,
I1. 1. Shophord, Vico-Prosident of tho Ohio Savings Bank &
Trust Co. of Toledo; Treasurer, Wilbur Baldwin, Troasuror
of tho Citizons’ Savings & Trust Co. of Clovoland; Socrotary,
W. R. Craven, Vice-President and Socrotary of the Dayton
Savings & Trust Co. of Dayton.

Tho Toxas bankors visiting San Francisco woro tho guosts
at tho oxhibit at tho Pan-Amorican Exposition of tho Bank-
ers’ Trust Company of Now York on Juno 14 1915. Thoy
woro receivod by George G. Thomson, Socrotary of tho com-
pany. Aftor inspecting tho oxhibit and registering, the
Toxas bankors woro escorted to tho Palace of Liboral Arts
to tho Amoriean Telephone & holograph Co. oxhibit, whore
a furthor ontortainment was arranged. Tlirough tho cour-
tosy of the American Tolophono & Telegraph Co. a special
demonstration of their interesting oxhibit was given to tho
Toxas bankors, consisting of moving picturos, showing the
construction of tho tolophono lino from Donver to tho Pacific
Coast, followed by long distanco tolophono conversations
between banking officials of New York and San Francisco.
Tho ceremonies oponed with a spooch of welcome to tho Toxas
bankors by Seward Prosser in Now York, who is Prosidont
of the Bankers’ Trust Co., and was ropliod to by J. W. But-
lor in San Francisco, who is President of tho First Guaranty
Stato Bank of Clifton, Texas, and Manager of tho Texas
bankors’ tour, aftor wliich thero woro informal talks botweon
bankors in New York and San Francisco.

Tho Mississippi Valloy Trust Company of St. Louis is tho
first State institution in Missouri to amond its articles of as-
sociation so as to enable it to take advantage of special
privileges grantod in tho now banking law of that State.
This action was taken at a mooting of tho stockholders on
Juno 22, whon throo amendments to tho company’s articlos
of association woro adoptod. According to Brockinridgo
Jones, Prosidont of tho Mississippi Valloy Trust Co., no
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Stato-cliartored bank or trust company can oxorciso tho sev-
eral bonofits granted in the now law until its articles of as-
sociation have been amondod. Undor tho cliangos in its ar-
ticles approved by the stockholders, tho Mississippi Valley
Trust Company is empowered, according to tho St. Louis
“Ropublic”: o . o

To receive money on deposit, with or without allowing interest thereon.

To act as tho fiscal agent of the United States. .

To discount and negotiate promissory notes, drafts, bills of exchange
and other evidence of debt; buy and soil coin and bullion and loan money on
personal property or personal security. i

To accopt for payment at a futuro date drafts upon it by Its customers
and to issue letters of credit authorizing the holders thereof to draw drafts
upon it or upon its correspondents at sight or on tano not exceeding one

1 To purchase and hold, for tho purpose of becoming a member of tho
Federal Reservo bank, so much of tiro capital stock thereof as will qual itz
it for membership in such Reserve bank. To become a member of suc
Fedoral Reserve bank and to have and exercise all powers not in conflict
with tho laws of this State, which are conform'd upon any such member by
the Federal Rcservo Act. This trust company and its directors, officers
and stockholders shall continue to bo subject, however, to all llabiht
and duties imposed upon thorn by any law of this State, and to all the pto-
visions of this chapter relating to trust companies.

To purchase, hold or convey real property for tho following purposes,
(@) A plot whereon there is or may bo erected a building or buildings,
suitable for tho convenient transaction of its business, from portions o
which not required for its own uso a revenue may bo derived. (») Such as
shall bo convoyed to it in satisfaction or part satisfaction of debts previously
contracted in tho course of its business, (c) Such as it shall purchase at
sales under Judgments, decrees or liens held by it.

The amondmonts also confer upon tho institution tho right
of requiring a smallor number of directors to form a quoium
during tho summer months. Still another change voted by
tho stockholders providos that tho oxistonco of the corpora-
tion shall continuo until dissolved by consent of the stock-
holders or as a result of proceedings by tho Stato. Kogaid-
ing this last chango, Prosidont Jonos is quotod in tho Re-
public” as saying: . .

Until now tho law did not permit a charter for a longor period than 5U
years. When the cliartor expired, the company had to go out of business.
Naturally, this created a dead line, and It was a serious disadvantage,
especially in tho administration of trusts. Tho now law permits tills dead
lino to bo removed, and provides that the life of tho company may continue

indefinitely. In effect, it gives us a perpetual charter, but still leaves tho
Stato in control.

Tlio investing public is regarding with increasing favor
municipal securities. This is duo not only to their attractive
interost roturn, but also to thoir oxomption from tho Fedoral
incomo tax. and in many States from local taxation. An-
other contributing cause for tho proforenco accorded invest-
ments of this character is tho assurance of thoir additional
safety, resulting from certification as to tho r genuineness,
as well as from tho precautions made uso of in tho actual
preparation of tho bonds, with a view to safeguarding tho
purchaser from ovor-issuo, forgory and fraudulent coupons.
Tho United States Mortgago & Trust Company of this city,
John W. Platton, President, was tho first trust company
to recognizo tho necessity for standardizing tho work of pro-
paring tlieso securities, and it has maintained for many years
a spocial dopartmont for this purposo and for tho certifica-
tion as to thoir genuineness. Bonds aggregating over $200,-
000,000 have been prepared and cortifiod as to gonuinonoss
by that company for municipalities in thirty-two States
during this poriod, a rocord which testifies to tho valuo placed
upon this sorvice by public officials throughout tho country.

Tho Bankors’ Club of America, incorporated sovoral
months ago undor tho laws of Now York to establish and
maintain a luncheon club, roading-rooin and other accom-
modations for tho convenience of its mombors in this city,
opened its now homo in tho Equitable Building this wook.
Tho club occupios tho ontiro 38th, 39th and 40th floors, with
a total floor spaco of ovor 100,000 squaro foot. It is roportod
that tho cost of furnisliings and oquipmont is approximately
$750,000. Tho oquipmont of tho rooms was financod by tho
Equitablo Building Corporation, but tho oxpense will bo
liquidated by tho dub. It starts with a resident momborship
of 1,500, to which it is limited, and in addition thoro aro
soveral hundred non-rosident mombors. Ninety por cont
of tho mombors aro bankors. Tho top floor of tho club is
givon ovor to ladios’ rooms, which aro troated in colonial
stylo. On tho 39th floor provision is mado for a large ban-
quot hall which will includo, if necossary, a largo part of tho
ontiro spaco on that floor. Tho roof of tho building may bo
utilizod for a roof gardon, whore it is planned to servo
lunchoons. The officers of tho club aro: Prosidont, A. Bar-
ton Hepburn, Chairman of tho Board of tho Chaso National
Bank; Vico-Presidonts, T. Coloman du Pont and George T.
Wilson, Socond Vico-Prosidout of tho Equitablo Lifo Assur-
ance Socioty; Treasurer, Charlos I1. Sabin, Prosidont of tho
Guaranty Trust Co., and Secretary, Franklin A. Plummer, of
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Wm. C. Sheldon & Co. On Wednesday tho govomors of
the club sat down to an elaborate luncheon, and later in the
aftornoon tho rooms were thrown open for inspection and
refreshments served.

At a regular meeting of the board of tho Hanover National
Bank on June 29, James M. Donald presented his resigna-
tion as Chairman of tho Board. For quite a long time Mr.
Donald has felt his many years of labor wore tolling on his
health, and that it would bo better to withdraw from all
part in the active management of the bank. While offering
this resignation ho still retains his interest in the bank, and
romains as one of tho directors. Tho resignation was accep-
ted with regret; it relieves Mr. Donald from many duties
after ovor forty-two years of continuous service. After
graduating from collego in 1872, ho was employod for several
months with a large mercantile concorn; ho joined the bank
as junior clork on Fobh. 23 1873, rose to bo Assistant Cashier
in 1880, Cashier in 1882, Vice-Prosident in 1891, and after
tho death of the lato James T. Woodward, its Prosidont for
a groat many years, bocamo in 1910 Chairman of the Board
of Directors. During his many years of service ho has seen
tho bank grow from a moderate doposit lino in those days
of ono million two hundred thousand dollars, .to upwards of
considerably over ono hundred millions.

Tho Amorican Exchange National Bank of this city cele-
brated on Wednesday the fiftieth anniversary of its existence
as a national bank. Tho institution was organized as a
Stato bank in 1838 and in 1865 obtained a Fodoral charter.
Since its organization thero has been but ono break in its
dividond payments, this occurring in Nov. 1861. Altogether
thoro has been distributed in dividends $25,443,231 since
tho bank’s incoption in 1838. Tho institution started with
a capital of $500,000; its capital to-day is S0,000,000 and it
has surplus and profits close to that figuro. Nathaniol Weed,
tho first Prosidont of tho bank, was succoodod by David
Loavitt; George S. Coo was Mr. Loavitt’s successor; Du-
mont Clarko assumed tho presidency in 1894, and upon his
death in January 1910, was succeodod by his son, Lowis L.
Clarko, who is tho presont head of the bank. During
Dumont Clarko’s torm of office the institution was one of
tho loaders in ovory remedial work which was undertaken by
tho associated banks in the panics of 1893, 1903 and 1907.
Undor President Lowis L. Clarke tho bank’s deposits have in-
creased from $30,955,000 in 1910 to an avorage for 1914 of
$65,359,700; under the latest call (Juno 23) last, they aggre-
gated $75,335,000. Mr. Clarke’s executive associates are:
Walter H. Bennett and George C. Haigh, Vico-Prosidents;
Arthur P. Lee, Cashier; and A. K. do Guiscard, Elbert A.
Bonnott, Hugh S. McClure and Walter B. Tallman, Assist-
ant Cashiers.

F. H. Hornby has boon appointed Assistant Cashior of the
German-American Bank of this city. Mr. Hornby assumed
his now dutios on Thursday.

Tho Battery Park National Bank paid on July 1an extra
dividond of 1% in addition to tho regular semi-annual dis-
tribution of 3%. This makes tho amount paid in 1915 7%,
as against 6% paid yoarly since 1911. Deposits on Juno 23
amounted to $3,630,141.

Notoworthy increase of deposits is shown by the July 1
statement of tho Metropolitan Trust Co. of this city. Its
somi-annual report of that date indicates deposits of over
$44,000,000, as against $29,000,000 in 1914 and $19,000,000
in 1913.

Aloxandor M. Hall 2d, a mombor of tho New York Stock
Exchango firm of Rhoades & Co., has been elected Vice-
President of tho Liberty National Bank, of this city. Mr.
Hall assumed his now dutios on Thursday.

Goorgo B. Caldwell has been elected a director of C. W.
McNear & Co., investment bankers, of Chicago. Mr. Cald-
woll is President of the Sperry & Hutchinson Co. and the
Hamilton Corporation of New York. Ho was formerly
Vice-President of the Continental & Commercial Trust &
Savings Bank of Chicago, and was also tho first Prosidont
of tho Investment Bankers’ Association of America, which ho
was largoly instrumental in organizing.

George M. Boardman has been chosen a director of the
Nassau National Bank of Brooklyn to fill tho vacancy caused
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by tho death of tho late Charles A. Schieren. Mr. Board-
man is a partner in tho firm of Paterson, Boardman & Knapp
of this city, President and a director of tho Nucoa Butter Co.
of Manhattan, and a director in tho Smith, Worthington Co*
of Hartford.

Clinton W. Ludlum, Secretary of tho Franklin Trust Co.
of Brooklyn, colobrated on Juno 21 tho 25thanniversary of
his connection with that institution. JVIr. Ludlum enterod
the employ of tho trust company in 1890, two yoars after
its organization. Of tho presont trustoes, William H. Wal-
It%(:et ?_nd Crowoll Hadden wero mombors of tho board at

at time.

Elijah Kent Hubbard, formerly President of tho Middle-
town National Bank of Middlotown, Conn., died on Juno 26
in his eightieth year. Mr. Hubbard retired as President of
the institution in April 1910. Ho was for many yoars Pres-
ident of tho Russoll Mfg. Co. of Middlotown.

Willard Baldwin has beon olectod a director of tho now Bal
timoro Commercial Bank of Baltimore. As mentioned in
these columns last week, tho new institution, which will be-
gin business in tho fall, recently porfoctod its organization with
tho election of officors. It is to have a capital of 8500,000
and surplus of 8100,000.

A now banking institution is being formed in St. Paul,
Minn., to bo known as tho Merchants’ Trust & Savings
Bank. Articlos of incorporation of tho now institution, which
is to carry on the business of a trust company, woro filod on
Juno 18. The capital stock of tho bank is to bo 8500,000,
but it is provided that tho amount may be increased to 81,-
000,000 by a two-thirds vote of tho directors. Tho time of
commoncomont of tho corporation is fixed at July 1in tho ar-
ticles of incorporation. Tho incorporators of tho now in-
stitution aro officials of tho Merchants’ National Bank of
St. Paul Thoy aro Goorgo Il. Princo, Chaiman of tho
board of that institution; Donald S. Culver, President; R. C.
Lilly, Vico-President , and Jacob Dittenhofor and Frank
Schlick, directors. The first meeting of tho board of direc-
Eorls, Xvshich consists of twenty-six mombors, will bo held on

uly 15.

Tho application to organize tho Overland National Bank
of Boise, Idaho, which is to succeed tho Idaho Trust & Sav-
ings Bank of that city, was approvod by tho Troasury De-
partmentonJuno 14. As previously stated in those columns,
tho now institution will havo a capital of 8100,000. Tho
Idaho Trust & Savings Bank has a capital of 8200,000, sur-
plus and profits of about 82,800, and deposits of approxi-
mately 8480,000. .

THE ENGLISH GOLD AND SILVER MARKETS.

Wo roprint tho following from tho weekly circular of
Samuel Montagu & Co. of London, writton undor date of
Juno 17 1915:

GOLD.
This week tho balanco of gold movements has boon considerably against
tho Bank of England. Tho following amounts wero received by tho Bank:
Juno £50.000 in sovereigns roloascd on miscellaneous account.
10.000 In bar gold.
27.000 in foreign gold coin.
120.000 in sovereigns released on Egyptian account.
15— 75.000 in sovereigns released on miscellaneous account.
) 16— 631.000 in bar gold.
Withdrawals wero mado as undor:
Juno 12—£2,000,000 in foreign gold coin.
15— 1,000,000 in foreign gold coin.
16— 610,000 in foreign gold coin.

During tho week tho net reduction amounted to £2,697,000.

Tho production of tho Transvaal for Mag last was £3,243,347, as com-
pared with £3,160,651 for April last and £3,059,340 for May 1914.

SILVER.

Tho market during tho wook ending to-day has beon oven moro lifeless
than it has beon latoly. Daily operations havo been exceedingly small,
and tho interest taken by buyers negligible. Throughout tho week tho
prico has beon quoted 23%cl., with tho exception of that fixed on tho 14th—e
23 7-16d.—and to-day—23 5-16d. Tho Indian Bazaars havo boon very
half-hearted buyers, and China though only a slight operator, has not
been a sourco of strength.  Offerings from tho United States of America
continuo to bo very restricted in amount. Tho stock in Bombay consists
of 5,800 bars, as compared with 5,900 last week. A shipment of 300,000
0zs. has beon mado from San Francisco to Hongkong. Quotations for
bar silver per ounce standard:

Juno 11—23% caghf No . Bankrato 5%
12—23% 7.16 qgotatlor}, ar %%Id, OET qunco stand. ..Kl7s. ) 9(1.
5 o o IXgBye gol%fcfoln, per oz ominal
! £330 . [ fo 'A”gold coin, per 6z Nominal
Av.forlzlvk?%g%“?s caslg defivery. ,
Tho quotation for cash to-day is tho samo as that fixed a week ago.
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isceHiTOcoxtsjuries

Canadian Bank Clearings.—The cloarings for tho wook
ending Juno 26 at Canadian cities, in comparison with tho
5%”11%/\'\/00'( in 1914, show a docroaso in tho aggrogato of

470,

Clearings at-

Cunnda—-
Montreal 47,427,927
Toronto 34,500,000
Winnipeg 16,006,823
Vancouver 5,093,768
Ottawa__ 3,680,611

uebecl 2,959,909

alifax 2,398,548
Hamilton 2,716,656
St. John 1,502,670
London 1,561,155
Calgary 2,706,481
Victoria.....coooovinns . 1,239,644
Edmonton 1,761,523
Regina......... 1,161,227
Brandon 384,450
Saskatoon 643,505
Mooso Jaw 628,907
Lethbridge 292,286
Brantfori 446,391
Fort William 377,271
New Westminster___ 248,507
Medicine Hat 208,144
Peterborough 349,976

Week ending June 2d.

Inc. or
1914. Dec. 1913.
% S $
— 148 55,891,950 59,996,701
— 18.2° 41,500,000 48,604,199
— 355 26,497,262 26,111,707
—36.4 11,311,774 13,390,987
—3.5 4,163,581 4,570,220
—17.4 3,020,585 2/926.345
+46.1 1,679,459 1,744.725
—2.0 37259,014 3139023
+4.2 1,412,331 1588892
—08 1,471,13 1,410,425
—53.0 4,424,650 8,854,090
—51.6 3,529,505 3,505,707
— 475 4,683,599 4,010,675
—48.3 2,143,984 1,879,860
— 178 79,194 546,51
—44.0 1,015,028 2,0S0,174
—37.5 1,044,440 1,417,019
539,105 — 45.8 545,601 658,568
588,068 — 24.2 632,144 558,451
1,029,212 — 634 960,454 880,991
68,544 — 32. 645,168
405,733 —48.6 013,180
392,862 — 10.9

— 22.4 171,524,698

iuuvus eouui sueunuus, LLCICUJNIII%

not usually dealt in at the Stock Exchange, woro recently so

at auction in Now York, Boston and

By Mossrs. Adrian H. Mul

Shares.  Slocks. S per sh.
8 Germania Life Insurance___ 185
16 Atlas Portland Cement, com. 15
4 Remington Typew., 1st pref. 49%
8 Internat. Traction, pref____ 75
2 City Club Realty 5
46 Hunterdon Realty&Con?tr.S150 lot
270 Standard Leather Mfg., 510

$2 lot

common-- S251ot
300 Sliver Eagle Mg., Ltd., Sl ca.Sl lot
2,100 Gou Ganda Cobalt Venture
Corpn., Ltd., 5leach 54 lot
3,000 Princeton Copper M.
51 each........o.oooeii,
50 Salisbury Steel & Iron
541 Gardiner Artificial Lumber,

2
lot $

hiladelphia:
lor & Sons, Now York:
Shares. Stocks. $ per sh

1 Clinton Hall Association___ 31
200 City Investing, common
13 Acker, Mcrrall & CondIt Co.
30 Kenslco Cemetery ctf. of In-
terest for land shares...$300 lot
Bonds. Percent.
5175 Kenslco Cemetery 6% certf._S7 lot
510.000 Monroe Cons.” Mg. 1st 6S.S7 lot
$3,000 Milliken Bros., Inc.,
6s, 1921

S,
52,200 MI|
notes, 1923 5
52({.000 Standard Lumber gen. 6s,
3

7 lot
S74.300 No. Caro. spec, tax bonds
(certlf. dep.). 5400 lot
53.000 Courtne
1 1917...

III2<en Bros., Inc., 6%

,000 M y.
May 1915 coupons on

By Messrs. Francis Honshaw & Co., Boston:

Shares.  Stocks. Spersh
3 Waltham Watch, pref............... 83
12 Lawrcnco Gas 17

25 Plymouth Cordage, rights 5%
12 Cambridge Elec. Secur., rights.9%-10

Share$. Stocks. $pers
25 Boston Beltin]g, ex-dlvidend...

13 Merrimack Mfg., common 2!
10 Wamsutta Mills, N. Bedford... 121%
10 Host. Woven Hose Secur., pref. 116

By Messrs. R. L. Day &hCo., Boston:

Bonds. per cent.
5142,900 New Mineral Fertilizer Co.

1st conv. 6s; July 1914 coupon

[o ] 1 N 530,000 lot

Shares.  Stocks. $ per sh.
54 North Host. Ltg. Prop., pref 115
2 Columbian Nat. I,. Ins 6%

15 Cambridge Elec. Secur., rights. 10
25 Bost. Woven Hoso™* Rub., pref. 1137/

27 E. & T. Fairbanks & Co., S500 10 Ludlow Mfg. Associates............ 123%
eact 122-125 Bonds, per cent.
4 Ofis Elevator, pref... . 91% 50000 Clay Produycts Co. 1st5s, 20 30
By Messrs. Barnes & Lofland"Philadelphia:
Shares. Stocks, $persiShares,  Stocks. $ per sh.
5 ’gllhu”tuaINT{. Bco"k$5o each.. 35 10 Pcnnsy. Fire Insur.............. 390%
6 a. Nat. Bank.......... 435 7 Citizens Passenger Ry........ %87

5 Young-Smyth-Field Co.,
pref. (Ish.com.stk.bonus) 90
,500 Miners Gold Mg., Sl each.:51 lot
,500 Big Rcvenuo . Mg, .
$1 each........ frees waeraaaes S
10 National Security Bank
9 Cholten Trust Co..

8 Phlla. Warehouse Co. 1100
45 Phlla. Warehousing & 1180-81
2 J. B. Stetson, common........ 350

DIVID

10 Broad Street Eli_ank
in

40 Stewart Distilling, pre 94

30 United Gas & Electric..........57

20 Roal Eat. Trust Co., pref__8i%
per cent.

Bonds.

$35,000 Cambria Coal Co. 1st 6s,
July 1910 couponon______ 5

$10,000 Preston Fuel Co. 1st5s, 43 3

57,500 Indiana Coal Co. 1st5s, 1929 5

ENDS.

Tho following shows all tho dividends announced for the

future by largo or important

corporations.

Dividends announced this week are printed in italics.

Name of Company.

Railroads (Steam).
Alabama Great Southern, preferred . .
Atch. Top. A Santa Fe, com. (gu.) f(No". 41)
Atchison Topeka & Santa Fe, preferred
Atlanta A West POiNt....cocesveevireeeinenns
Atlantic Coast Lino RR., common.lll..
BeltBit. A Stk. Yds., Indlanap., com'(g~u.)
Preferred (guar.)
Bulf. & Susci. RR.Corp., pref. (Nol T)I"
Canada Southern.............ccccceeeeineiens
Central RR. of N. J. (quar.)
Chattahoochee A Culf _
Chicago St. P. M!nn.& Om., com. & pref.
Cuba Railroad, preferred
Delaware Lack. & Western (quar.jIH Il
Detroit Hlllsdalo & Southwestern.
Detroit River Tunnel (ARARY
Georgla RR. & Banking (quar.) "
Great Northern (quar.) ”
HarrI%b. Portsm. Mt. Joy & Lancaster "
ra

Ilinois Central (No. 121)__ TTTTTI
Interborough Consolidated Corp., "prefll
Joliet & Chicago (quar.) _
Kansas Cit?/ Southern, pref. (ouar.)ITI"
Lehigh Val e?/,_ common and pref. (quar.)
Little Schuylkill Navigation, RR. & Coal
Louisville & Nashville

Mahoning Coal RR., common

Michigan Central

Mino 11111 & SchuP/ KilTHaven
New York Central RR. (quar.)

Per When Books Closed.
Cent. Payable. Days Inclusive.
Aug. Holders of rec. July 24a
8 Sept. Holders of rec. July 30
Aug. Holders of reo. june 30a
:20/ July June 20 to June 30
0 July Holders of rec. Juno 21a
10 July
)0 July
ﬁp July Holders of rec. Juno 30a
A) Aug. Holders of rec. July 2a
ﬁ) Aug. Holders of rec. July 16a
A) July Jan. 27 to July 4
3% Aug. Holders of rec. Aug. 2a
3 Aug Holders of rec. Juno 30a
2% July Holders of rec. July 6a
2 July Holders of rec. Juno 19a
3 July Holders of rec. July 8a
3 July July to  July 14
1K Aug. Holders of rec. July 10a
3“@ July Holders of rec. Juno 20a
/0 July Holders of rec. Juno 20a
SePt. Holders of rco. Aug. 9a
July Holders of rec. July 3
July Holders of rec. Juno 25a
July Holders of rco. June 30a
S1.25 July Holders of rec. Juno 26a
$1.25 July Juno 11 to July 14
2% Aug. Holders of rec. July 20a
$5 Aug. Holders of reo. July 15a
2 July Holders of rec. July 2a
$115 July Juno 26 to uly 14
0 Aug. Holders of rec. July 8
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Name of Company.

Railroads (Steam) Concluded.
Norfolk A Western, com. (quar.)
djustment preferred (quar.)
Nort ern Central —
Pennsylvania RR. (qluar.)
Peorra A Bureau Val

Ex
Plttsb Ft WA Gide: rcg. ‘guar, (quar
Pittsburgh A Lake Erie
Reading"Compan
First preferred (yquar
Second preferred (quar
St. L. Rocky Mt. & P. Co., com. (No. 5)
Southwestern RR. (Georgra) ---------
Texas Central, common and preferred..
Western Hallway of Alabama. ............
Street and Electric Ra|lways
Aurora Elgin A Chic. RR., pref. (quar.)
Bay Slate Street Ry., 1st pref -------------------

Boston Suburhan Elecfric Cos., preferred..

Cine. N cw .&C ov .ATr., com. (qu.)
Preferre uar.) — ------ -

Consolidated Traction of N. J

Detroit United Ry. (quar.)------
Duquesne Light, pref. (guar.) (No. 2)
El Paso Electric Co., pref. ( 0. 20
Germantown Pass R quar.)---

y., PMia.(guar.)

Green A Coates Sts. Pa}\,ss
Honolulu Rap. Transit A Land (guar.)...
International Traction, Buffalo, pf. (No. 6)
Kentucky Securities, Corp. pref. (guar.) .
London (Canada) Street t Ry -----mmmmmeee -
Manchester Trac., Lt. A Power (quar
Ottawa Traction, le (guar.)------
Ottumwa Ry. A Hold pref. (guar.)
Pacific Gas A Electric, common
Philadelphia Co., com. (quar.) (No. 135§

Public Servlcelnvesl pref. (guar.) (No. 25
Puget SoumlITr., L
Railway A L|ghtSecur| es, com
Preferred (No. 21)---
Ropublic Ry. & Lt.; pref. (qu.) (No. 16).
South Carolina Lt., Pow A Rys., pf. (gu.).
Springfield A Xenia Ry., pref. (guar.) —————
Virginia Ry. A Power, preferred .............
Youngstown A Ohio River, pref. (guar.) —
Ban ks.

Butchers' A Drovers’ National
Chase National (guar.)..
Fifth National (guar.).. .
First National, Brooklyn (guar.) (No 150)
Homestead, Brooklyn
National City Com?

|sce Ianeous

&/>., pf. (gu) (No. 12
(No. 12).

Alliance Really GUAT.) ceeneraneennainnaess
grlc.C cm com (quar )(No.15)
Preferred (quar) (No 40)..........
American Chicle, common (momhly)
American Coal Products, pref. ( uar.)..
Amer. Gas& Elec., prof (quar 0. 34)
Amer. Laundry Mach uar.)
American Locomotive, preferred? uar)
Amer. Seeding Machine, common ?quar)
Preferred (quar.)..........ccccc.m======~
American Telephone & g'clegraph (qu. )
Amorlcan Type Founders, com. (quar
Preferred (quar.)........
Amer. Woolen, pref. (quar) (No. 6
Anaconda Copper Mining (qu.) (No. 50)
Associated Gas A Elec., pref. (guar.)
Bell Telephone of Canada (quar.).
Bell TeIe]p one of Pa. quar%
Bonb t(Wm.P. )&Co Inc.;1st pf.(qu.)
Brooklyn Borough Gas
Bush Terminal, comm

ferred..............

Canadlan Cottons, L
Canadian Explosives, Ltd., pref. (quar.
Canadian Wcstinghousc (quar) éNo 42)
Cardenas-American Sugar, pref. (guar.)..
Central Coal & Coke, pref. (quar
Central & S. A. Tele raph
Chicago Pneumatic Tool (quar
Commonweallh-Edlson (guar
Consolidated Ice, Pittsburgh, pref. (guar)
Consolidation Coal (guar.)---=========--f - - -
Continental Gas & Eiec. Corp

Preferred (guar.
Continental Paper Bag, com. (gu.) (No. 41)

Preferred (guar.) (No. 00
Corn Products Refg., prof (quar.
Cuba Company, Ereferre —
IJayton Power'& Light, pref. (quar
Delaware Lack. A West. Coal (guar.)-—----—-

Detrort Edison (quar.)..
Diamond Match (quar.
Distilling Co. of America,

ref. équar) ’

Dominion Pow. A Transm s., pf. «iu.)..
Limltcd prefereneo-- -
Dominion Toxtllc, Ltd pref (quar)

du Pont (E. I.) dc Norn. Pow., Df. (qu.

Electrical Securities Corp. pref. (quar)
Boston (gu.) (No. 100)

Edison Elec. I11.,
Eureka Pipe Llne
General Electric (quar.)
Globe-Wernicke, common (quar. .
Preferred (quar.) -
Goldfield Consolidated Mine? (quar)
Granby Cons. M|n Smelt. & Pow. (qu.)
Guantanamo Su
Special (payabe In
Harrison Bros. A Co
lllinois Brick.
Illinois Northe
lllinois Pipe Line (No. l)
Indiana Pipe Line....... -
Internal. Button Hole Sew. Mach r.)-
Int. Harvester of N. J., com. (qu )E 2)
International Paper, pref (guar.) .
Island Creek Coal, common 5
Kayser (Julius) A Co., Ist& 2d pf (qu)
Keystone Telephone, pref (oxtra)..
La Rose Consolidated Mines (quar)
Lehigh Coal A Navigation (quar.)..
Lehigh Valloy Coal Sales (quar. )————
Lone Star Gas, stock dividend......
MacAndrews A Forbes, common (quar.).
Preferred (quar % .......................
Manufacturers L|% t A Heat (quar.)
Massachusetts Lighting, old com. (quar.)
Now common (quar
Preferred (quar.)...
Mexican Telegraph (quar
Miami Copper (i uar) 12)-----mm--
Montreal‘l)_ I|t Pow (qu.) (No. 57)
Montreal Telegrp uar
Mountain States elep clcg (quar.
National Biscuit, com. (qu.) (No. 68)
Natlon il Licorice, common (No. 28) .
National Properties, preferred

pref. (guar.)

Yf-,—fguar.),r
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When
Payable.

THE CHRONICLE

Sept.18 Holders of rec.

Aug.
July

Jul

Jul

15

" 15

" 15 Holders

" 23 July

" 20 Jurie
g. 14 Holders of rec.

19 Holders of rec.
15 Holders of rec.

. 31 Holders of rec.

10 Holders of rec.

g. 10 Holders of icc.

6 Juno 13 (o]
2 Holders of rec.

" 12 Holders of rec.

9 Holders of rec.
8 Holders of rec.
10July 1 to
5June 13 to
June 20 to
Holders of rec.
Holders of rec.

" 15 Holders of rec.

15 July to

15 Jul 1 to

15 Holders of rec.
Holders of rec.
Holders of rec.

" 12 Holders of rec.

Juno 16 to
Holders of rec.
30 Juno 27 to
15 Holders of rec.
15 Holders of rec.
June 21 to
15 Holders of rec.
Holders of rec.
15 Holders of rec.
15 Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of red.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

30
20
30

Juno 25
Holders of rec.

June 26
Juno 27

15 Holders of rec.
15 Holders of roc.
15 Holders of rec.
20 Holders of rec.
15July 11 to

2 Holders of rec.
to
to
15 Holders of rec.
15 Holders of rec.
15 Holders of roc.
15 Holders of rec.
15 Holders of rec.
15 Juno 19 to
21 Holders of rec.
15 Holders of rec.
15 Holders of rec.
15 Juli/ to
10 Holders of rec.
26 Holders of roc.
If Holders of rec.
15 Holders of roc.
5 Holders of rec.
15 Holders of rec.
10 July 1
1 Holders of rec.
15 JuI?/

9 Ho ders
26 Jul}/

2 Holders
20 Holders
31 Holders
1 Holders
1 Holders
30 Holders
30 Holders
15 Holders
2 Holders

to
of rec.

to
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rcc.
ders of roc.
15Juno 19 to
15 Holders of rec.
15 Holders of rec.
26 July 16 to
2 Holders of rec.
2 Holders of rcc.
2 Holders of rcc.

15 Holders
15 Holders
15 Holders
ders

" 15 Holders of rcc.

. 10
15 dtlolders of rec.

31 Holders of rec.
Holders of rcc.
11 to
11 to
Holders of rcc.

23 Jul

' 15 Holders of rec.

July
15 Holders of rcc.
15 Holders of rec.

Holders of rec.
Holders of rcc.

/15 Holders of rec.

20 Jul to

g. 31 Holders of rec.

17 Holders of rec.

15
15 Holders of rcc.
15 Holders of rec.
15 Jul to
15 Holders of rcc.
Holders of rec.
15 Holders of rcc.
Holders of rec.
Holders of rec.
Holders of rec.
Holdors of rec.
Holders of rcc.
Holders of rec.
7 Holders of rec.
Holders of rec.

Books Closed.
Days Inclusive.

Aug.
July
June

Juno
Juno

Juno
July
JuTo
July
July
July
July
Juno
Juno
Juno
June
July
Juno
iy
uly
July
ipne
u
Jug
Juno
Juno
ﬂu?o
uly
July
July
July
May

June
June

July
July
Juno

Jul
JuI))//
Jully
u
Jul)¥
July

Juno
June
July
Juno
Juno
June
ipne
ug.
July
Juno
June
Juno
July
July

3la
3la
30a

2a
2a
2a
6
23a
27a
24a

26a
9
5

30

23a

2la
2la

30
30a
30a
30a
24
30
29
15
30a
26
15
10
24a
22a
22a
30
30
2a
30
30a

15
29a

30
30a

2Sa
2
6

Name of Company.

Miscellaneous (Concluded).
New Jersey Zinc (extra)-:
Now York Mortgage A Secunty (quar )
Now York Mutual Gas Light
New York Transit (quar.)..
Niagara Falls Power (quar.
Nlplssing Mines (quar.
Northern Ontario Light A Power, preferred.
Northern States Power, preferred (guar)
Ohio Fuel Supply (quar ) JRS .
Old Colonf/ Gas, preferred (guar
Omaha Electric Light A Power, preferred
Osage A Oklahoma Co. (quar. )
Osceola Consolidated Mining
Otis Elevator, common (quar.).

Preferred (quar?

Pacific Telep. A Teleg., pref. quar )————
Penmans, Limited, common (quar.).

Preferred (quar)

Penn Central Light A"Power, pref. (guar.).
Pennsylvania Salt Manufacturrng (guar )
Pittsburgh Coal, pref. }\qr

Pitts. Term. W liouse ransf (mthly.)
Procter A Gamble, common (quar.

Extra (payable in'common stock)_

Preferred "(quar.

Public Service ofNor ITTs., com (guar )

Preferred (qua
Quaker Oats common (quar)___

Preferred (quar)
Realty Associates...
Reece Button Hole Mach, (gu.) (No. 117
Recce Folding Machine (guar.) (No. 25)
lioanoke Gas Light, preferred (guar.
Securities Company.....................
SliawInlgan Water A Power (quar.)-
Southern Calif. Edison, pf. (qu.) (No. 24)
Southern Now England elephone (qu ).
Standard Milling, common (No. 4)..
Temple Coal, preferred (quar.)
Tennessee Copper (Rluar
Tonopah Mining of Nevada (quar.
Torrington Company, common-
Union Natural Gas orp. (quar.)----
Union Switch A Signal, com. A pref. (gu.)
United Fruit (quar.) (No. 64) R
United Gas A Electric, preferred
United Gas Improvement (quar.)..
United Shoo Machinery, common (quar)

Common (extra[) ...............................

Common (payable In common stock

Preferred
U. S. Indus. s
U. S. Rubber, Isf pref. (guar

Second preferred (guar.)...
U.S. Smelt., Refg. A Mining
United Utilities, pref. (quar.)
Utah Consolidated Minin
Va.-Caro. Chcm., pref.
Wells, Fargo A Co—
Western States Gas A EI.,
Western Union Teleg.

qu) (No. 79)..
pref (guar.)

(quar) (No.

Westtnghouse Air Brake (guar

Westlnghouso EI. A Mfg.,
Preferred (quar.)

World Film Corporation (No.

Per
Cent.

i
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a Transfer books not closed for this dividend,

rection. e Payable In stock.

h Oér account of accumulated dividends,
ai
eld, n Correction;

common stock—

3% July 15 and 3% Dec. 15.

X X
o
o
c
3

When
Payable.

15

1 Holders

10
15
15
20
15
15
15

15
31
31
15
1
26
15
15
15
15
15
30
15
15

21

Books Closed.
Days Inclusive.

Holders of rec.
Holders
Holders
Holders
Jul 1
Holders
Holders
Jul 1
Holders
Holders
Holders
Holders
Holders
Holders
July 1
Holders
Holders
Holders
Holders

of rec.

of rec.
to

to

of rec.
of rec.
of rec.
to
of rec.
of rec.
of rec.
of rec

s of rec.

s of tec.

s of rec.

Holders of reo.
Holders, of rec.

1s of rec
s of rec

Holders
Holders of rec.
to

s of rcc.
Holders1 of rec.

HoldersI

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
June 20
Holders
Holders
Jul 8
Holders
Holders
Holders
Holders
Holders
Holders

b Less British Income tax.
/Payable In common stock,

g Payable

of rec.

of rec.

of rec.
of rec.

of rec.
of rec.
of rec.

of rec.

. June
. June
. Juno
. June
. Juno
. June
.iu?e
. Ju

. Jul¥
July
JJuly 2

. Jul
. Jun)e

. June
. June
. June
. June
. June
of rec.

July 9
June
June
June
June
July
June
Juno
July
June
July
June
July
June
lpqe
uly
Aug.
July
June
Juny
uly
July 8

July

July

30a
July 6a

d Cor-
In scrip.

i April dividend on common stock not
m Stock distribution In the proportlon of one share for each nine shares
reported In our last Issue as 3%.

P Declared 6% payable In

Imports and Exports for the Week.—The following are
the reported imports at Now York for the week ending

Juno 26 and since the first of January:
IMPORTS AT NEW YORK.

FOREIGN
Week Ending June 26. 1915.
Dry goods... 32,562,282
Ge%r,egrjal merc 17,651,350

Dry 3
General merchandis

Total 25 weeks

1914.

$3,078,552
15,649,956

1913. 1912.
$2,567,722  S2,766,703
16,399,254 17,144,251

EXPORTS FROM NEW YORK.

Week Ending June 26. 1915.

Previously roported....

Total 25 weeks............. -

1914.
516,772,898 S$14,397,055 $14,021,601 $17,086,154

1913.

$20,213,632 518,728,508 $18,966,976 $19,910,954

560,390,540 390,078,804 $71,388,708 S67.772.659
515,497,470 418, 187,179 407,700,912 420,302,602

$575,888,019 5508,265,983 5479,089,620 S488,075,261

1912.

622,755,216 441,685,299 448,505,883 388,989,202
$039,528,114 $456,082,354 $462,527,484 S406.075.356

_The gold and silver exports and imports for tho week and
since January 1 have been as follows:

EXPORTS AND

IMPORTS OF SPECIE AT NEW YORK.

Week Ending June 26. Exports. Imports.
Gold. Since
Jan. 1.
Great Britain-------
Franco
SV%;TIélnn ies- S1.128,000 55.223.8(7)2 $15,688 %859;(23[71%%
Mexico | ,092,
AMerica— 694,350 389,341 3,749,585
icl)lugfhermc%ﬁ%%ries. 50,000 32,888 4,382,075
S1,128,000 $6,020,728 $437,917 S23,745,603
fg%gl %gﬁ" 11,120,470 81,715,750 93,295 4,593,459
Total 191 5,000 60,184, 782 781,446 9,297,581
itai 5808,095 §17,786,740 39,813
Branceoal 1,269,550 1263
German
1,233,27 85,769
West Indies---------m-mmmmm-mee- 105,220 ) 33,’703 %0
42,354 288,551 1,804,697
All other countrie 4,575 34,089 016,550
- §913,315 52,034,192 $322,640 S3,467,332
¥8%g: %8%5 1,101,711 20,805,632 190,377 4,844,357
Total 1913.. 847,990 25,864,835 136,144 4,586,819

Of the above Imports for the week In 1915, $3,200 were American gold coin and
$

American silver coin.
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The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on June 2G
~n/ofthefolditTono”~ich~fthe% Vd°£al® combined net deposits is indicated by the weekly stater

I7 y'v The a\ggregate creq}bga&gf%i in the goicfsettlementfundsh™ a~Kase~ofTiUioiwlolT~ k™ 25
t 6.8 millions ; the,larger gain reported by°tho New York bank’boinfoffJot hi K- t/iy”ot v thdnnva s of S

f th Ph ladelphi Cl land d
P atelonie, Clovoland a1 B R ron YokbankO A TSNS °F the baUks inCrased by about 76 ™ilien-doTa™ e lye ntheir dult

of the largor rcscrvo figures reported
70% o" th~tral”counted”™alJriported” A s fheTesuTto ~r S ? ~ banks. The Southern banks hold about

| h| “boutStwidfm onthTa”& fthT total™r”
n
s N o» ANta o wooa
Tho ghcrease in thew rote~nT <SS7?jS o raniSiy to tho KAuV h“ure?Ji.own bV hf& VvV ™ 2£1 fB* K *"n*1“a|"
additional issues of about 3.6 milljons of resorvo notos, while tho banks increSsod theircirculation bv ahont 9%1 E federal rpservo qents report
on account of their outstanding circulation is stated as 12,617.000 dollars? um™ circulation oy about 2.2 millions, Iho not liability ot tho banks

mo,,Ha" J* 8UrnS ” .n 10 °°“?° Mixted statomont for the system as a whole are given below and in addition we Dresnnf thA
FovVetSW V ~S'S,t'S S "“$" * o tt

STATEMENT OE COMBINED UESOOIICES AND ISABm.T.E"OF OF THE UNITED STATES OF AMERICA

Kaa UHCES
831?3M,000 S~fo.00O0 " 950,000/ “”*4 1915- Aray281915- ~211915. May 14191.3. Mmay 7 1915. Apr.301915.
223,827,000 217,161,000 217,281,000 1s242,515,000 S243,640,000 5243,376,000 5241,063,000 $244,034,000 5238,228,000

T«r

o ~ferve3/ - 5255,187, 5246,521, 5246,231,
&dal tender notes, silver=%c T2 096.088 24088000 PABB . 00 siosooo 36892000 36501000 34020000 26518000

Total reserves
Bills discounted andvbou—ght— - $303,035.000 5295.437.000 5290,803,00@ 5277,852,000 5275.629,000 $280,208.000 5277,624,000 $278,055,000 5264 746 000

M?égimﬁﬂlthm 30 days..oen SF]%I _m m I _m iSS—titS .m mS mS

534,626,000 534,735,000 $35,440,000 S30.586.000

»

GOIfS~tVe~ntCundCacredit balances..........
HUd by the banks........

Total 536,375,00¢
Bank acceptances (included in above).. 10,379,000 $Zg ﬁ%%g S36-007-000 S34,708.000 $33,951,000

Investments: U. S. bonds S$7,601,000
Municipal warrants ———  11509°000 “gacqo0y  SA87.0001 24,938,000 30,041,000 29,342,000 28,721,000 28,284,000 25,469,000
Pateral Rasorve notee Nag o PAMK et 3L 8.145.000 14,878,000 7,132,000 7435000 6,050,000 13.215.000 10,139,000 9,408,000
All other resources............... © ssoi a0 GL33000 22040001 12,901,009 13,191,000 11,048,000 11971000 9,175,000 11,334,000
Total Resources . 3381,456,000 5370,329,000 5371,281,000 5357,531,000 5300,247,000 $362,474,000 $366,200,000 $361,093,000 $347,603,00
LIABILITIES.
RESEIVeAOM AN e taeeeeeeecrreessssrenee 354,200,000 554 4 5,000 554,184,000 S54.158.000 54,135,000 854 023 000, 487 non
/E?Ferﬁl Reserve notes S Zg’gfi&f cisr & rion Soocﬂ}wnnmS i< %DS S c WREEE) 65,880
other liabilities
T e 3'290 go 5,335, 000 3,653,000 3,118,000  2,442.000 ~ 5.mfi0o0  iffioO0O AOfIIich
Gold reserve against net lablties iB{ $381,456.000 5370, 1329000 371,261,000 $357,531,000 5360,247,000 362, 474,999 $300,260,000 5361,093,000 $347.063.000
ash reserve against net liabilities 0 82.9% 80.4%
Cash reserve agalnst liabilities after setting 96.0% 97.4% 98.0% 95.0% 93. 3% 93.7% 94 6% 94.5% §9.3%
aside 40% old reservo against net
amount of Federal Reserve notes In
circulation (b) 98.3% 99.8% 100.4% 97.2% 95.3% 95.6% 96.8% 96.6% 91.2%

June 25 1915 june IS 1915. Janell 1915. j 4 1915 28 1015. 21 1915,
a) Federal Reservo notes: Gross liability. - June . May May - May 141915. May 7 1915. Apr.301915.
Deduct: Cold and lawful money In hands ~ o-613:000 577,971,000 ~$73,529,000 ° 509,704,000 565,612,000 501,950,000 563,629,000 '584.042.000 553,353,000

of Federal Reserve Agents for re-
68,996,000 65,871,000 61,431,000 58,291,000 54,091,000 51,091,000 48,005,000 43,845,000 42.315.000

Net liability of Reserve Banks upon
512,617,000 512,100,000 $12,098,000 511,413,000 $10,021,000 510,859,000 511,224,000 511,197,000 $11,038,000

58,311,000 $8,145,000 $14,878,000 7,132,000 57,435,000 6,050,000 513.215,000 $10.139.000 59.468.000

WEEKLA Sr.\IBMPNT O< RESOURCES AND LIABILITIES OF KACII OF ThE 12FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 25 1915

New York. philadel'a Cleveland. Chicago. Mlinneap. Kan.CUy. San Fran.

RESOURCES.

Gold c?ln afgd certgmgte;s
Settle't fd—crcd. bal. 3,419,000 4,478,000 1,863,000 3,288.000 ]
lleld by the banks_ 12,824,000 107,985,000 15,715,000 13,825.000 4:995:000! 3781000 20.003.000 IZLELD 7aoa 500 é@% %ﬁ% 3 a0 31380000
1982, 078 223,827,000

Total gold reserves. 16,243,000 112,463,000 17,581,000 17,113,000
7,534,000! 5,362,000 34,467,000'10,234,000 8,181,000
Legal-ten. notes sllv.,&¢ 348,000 '37,619,000 ‘3,295,000 ‘853,000 103,000 276,000 3.122,0000 1,075,000 " 4000 *5e2:995 233399 10. Rt e

Total reserves........ 16,591,000 150,082,000 20,876,000 17,966,000 7,637,000 5,638,000 37,589,000 11,309,000 8,185,000 10,300,000 6,721,000 10.141.000303.035.000
BI|(|:S dIscountIedAbought o R
ommercial paper__ 296,000 540,000 653.000 784.000 7,378,000 4.399,000 ; 744.000 1,082,000
Bank acceptances.” 2,041,000 4,631,000 975.000  213.000 o 1’%%,’888!’ 342000 168,000 o &)01()) 6:455,000 1, SSZ 200 28908 000
Total o o
_ 2,337,008 5,171,000 1,628,000 997,000 7,378,000; 4,399,000 1,662,000 1,086,000 1,250,000 1,243,000 6,455,000 2,769,000 36.375.000
Investments U .S. bonds e T
Municipal warrants.. 2,228,000 3.246.000 1.9 009 i “ 3.725.000  242.000 1,025,000  930.000 1,000,000 7,001,000
DuR9 from Obtheli Fe?\‘eral e S S 1,006 1.615.000  387.000  468.000  230.000 '636,000 11,509,000
eserve banks— Net. 2 101,0 2.067.000 1.530.000 1,285,000 ’ Y '
_ 8 . 290, s ) 242,000 ! R
/ielzldb {zhe;repég gl?rtceess'.Net 2{% 888 4, ﬁgg 888 51.000 ~ 283.000 . ;’%%’,8%% 6881888 213471.888 548,000 048,000 1 éul)? '888
734,000 160.000 169666 235.666 '195.000! 2,757,000 56,000 478,666 45666 - 5u'000 2124000

otal Resour -+ 24,100,000 163,118,000 26,841,000 22,928,000 16,410,000 0,514,000 54,604,001
' b , ) ] , , , f f y s , ,000 16,478,000 11.425,000 13,727,000 13,809,000 7
I | RI OI ces 4 , , f ] ’ 10,337,000,381,450,000

Capital paid In...... :4:802,000 9,962,000 6,225,000 5976,000 3.364.000
- 2.414.000
A S 4 155861000 143844000 2 216 000 15 500 TE5000 2414 000 £3'688:080 135000 50041000 ;21 00% 3227“100‘38' Dase 000 54.200.000
Due to other Fedbral 5.001.000 2:803.0 #3.808 §3313 311,349,000
Reserve banks— Net 95,000
All other liabilities___ 710,000 2 417 000 88,000 44,000 .
Total Liabilities. ’ 3,290,000
24,100,0001163,118,000 26,841,000 22,928,000 16,110,000 10,514,000 54,604,000 16,478,000 11,425,000 13 727,000 13,869,000 10 337 000 381 456000

Memorandum—
F. R.notes Issued to bks
F. R "Motes In hands of °20:000 40,500,000 2,400,000 3,700,000 7,750,000 5,150,000 4.350.000 026,000 3,300,000 3,600,000 6,195,000 2.040.000 82.961.000

banks ¥
— 357,000 4,046,000 51,000  283,000" 199,000 397,000 2.306.000 60,000 284,000 168,000 404,000 1.317.000 10.472.000
F. R. notes outstanding 2,963,000 35,854,000 2.349,000 3417,000! 7,551,000 4,753,000 2,074,000 3,016,000 3,432,000 5,791,000 723,000
GOIdth& Ia\/\{ful money o ’ e
Wi agents
Acst, o P 3,320,000 40,320,000 2,400,000 3,700,000 2,550,000; 1,950,000 4,380,000 8,300,000 2,900,000 1.450.000 2,040,000 GB9B0AI0
Ng allgseltls“es 357,666 4,466,000 i 5,001,000 2,803.000 472,000 4.341.000
_ . 466, Si*666  283.566 2,306,6661 60,000 284,666 ' o 1,317,666 ]&%&p

«Items In transit, 1 e,, total amounts duo from minus total amounts due to other Federal Reserve.banks.

shows the condition of the°New ~rk~tAciearhf Hous"memers]I‘ 90mpa“’OS\7 Th®following dotailod statement
£ bn 26. "The figures for th®

separate banks are the averages of the daffy VesuUsIn tha” f oek endlng JUh®
cl, of tho w«ek are

also given. In order to furnish a comparison wo have inserted the/ntnlc!3 f: . t fdP®
and also the grand aggregates, for the four preceding weeks. tota faofcua oondltion for eaoh of the three groups,
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NEW YORK WEEKLY CLEARING-HOUSE RETURN.

CLEARING HOUSE Nat Bank Nat. Batik Federal Excess .
MEMBERS. Capital. Net Loans, Notes Notes ~ Reserve  Reserve  Due National
Profits. Discounts, eé;al . [Reserve [Not Batik with from Net Net Batik
Week Ending Investm'ts, Gold.  Tenders. Silver. for State Counted  Notes Legal ~ Reserve Demand Time Circu-
June 26 1915 INat.BanksMay Il &c. Institu- as [Not Deposi- Deposi- Deposits. Deposits.  tion.
(00s omitted.) StateBks.Mar.19J tions] .  Reserve]. Reserve]. taries. taries.
Members of Federal Average. Average. Average. Average. Average. Average. Average. Average. Average. Average. Average. Average.
Reserve Bank. s s $ S $ $ $ S 3 S S $
Bank of N. Y.. N.B.A. 2,000,0 4,669,5 31,727,0 2,039,0 721,0 701,0 4,0 2,103,0 28,080,0 1,451,0 800,0
Merchants* Nat. Bank. 2i000.0 2,173,2 254240 1,812,0 138,0 881,0 " 15,0 27,0 1,737,0 24,095,0 1.918.0
Mech. & Metals Nat 6,000,0 9,251,3 93,001,0 10,485,0 10,199,0 6,500,0 120,0 60,0 7,620,0 104,070,C 4,432,0 4.991.0
National City Bank__ 25.000.0 35,449,5 248514,0 98,7740 3,151,0 2,747,0 324,0 838,0 32,513,0 317,903,1  1,347,0 3.363.0
Chemical Nat. Bank__  3,000,0 17,9457 30,4440 0,916,0 381,0 804,0 37,0 2,440,0 29,527,( 175,0 449.0
Merchants' Exch. Nat . 872,0 103,0 311,0 23,0 924,0 9.950.C 27,0 449.0
Nat. Butchers* ‘e Drov. 1°928*0 49,0 35,0 114,0 10,0 133,0 ljeoio 128,0 50.0
Amer. Exch. Nat. Bank 5,000,0 4,813,1 73,131,0 5,952"0 1,470,0 3,558,0 145,0 2,653,0 4.490.0
National Bank of Cora. 25i000,0 17,618,4 171,1250 21,778,0 5,089,0 2,429,0 359,0 125,0 3.888.0
Chatham & Phonlx Nat  2,250,0 1,412,3  26,533,0 1,707,0 313,0 834,0 152,0 598,0 1.181.0
Hanover National Bank 3,000,0 15,2987  90,391,0 19,810.0 2,739,0 2,947,0 22,0 305.0
Citizens’ Central Nat.. 2,550,0 12,4851 25,001,0 1,695,0 107,0 1,181,0 65,0 1,280,0 1.646.0
Market & Fulton Nat.. liooo.o 1,989,5 8,801,0 862,0 702,0 930,0 127,0 102.0
Iraporters’ & Traders’. 1.500,0 7./27.C 30,470,0 1,890,0 11,0250 1,082,0 250,0 , 50.0
National Park Bank... 5,000,0 15,339,0 113,770,0 9,734,0 896,0 4,579,0 278,0 8,355,0 113,253,0 363,0 3.580.0
East River Nat. Bank.. 250.0 46,0 0 9,0 169,0 1,988,( 50.0
Second National Bank. 1,000,0 3,1455 15,475,0 833,0 214,0 478,0 49,0 49,0 1,013,0 12,310,0 685.0
First National Bank... 10,000,0 22,6244 139,661,0 16,4630 461,0 2,233,0 131,0 10,0 10,276,0 == = 132,210,C ) 5.077.0
Irving National Bank.. 4,000,0 3,784,1 50,416,0 6,348,0 1,140,0 2,610,0 22,0 270,0  4,147,0 56,120,0 110,0
N. Y. County Nat. Bk. 121,0 .0 181,0 12,0 ,0 9,448,C 200.0
Chase National Bank.. 6,000,0 9,600,3 133,578,0 18,2100 5,2690 6,375,0 187,0 175,0 11,775,0 159,961,0 629,0 450.0
Lincoln National Bank. 1,000,0 1.878,8  16,462,0 1,110,0 619,0 299,0 73,0 42,0  1,269,0 mmmmm—— 16,431,0 iw,0 890.0
Garfield National Bank 1,000,0  1.245,7 8,553,0 504,0 281,0 9440 __ 55,0 99,0 747,0 — 8,704,0 — 350.0
Fifth National Bank... 250,0 405,4 4,433,0 155,0 104,0 248,0 6.0 3370 4,567,0 48,0 240.0
Seaboard NatlonalBank 1,000,0 2,820,1  28,422,0 2,534,0 11,3250  1,990,0 75,0 8,0 3,216,0 33,715,0 100,0 405.0
Liberty National Bank. 1,000,0 29254  36,552,0 2,583,0 584,0 1,365,0 9.0 104,0 3,106,0 36,728,0 2,991,0 500.0
Coal & Iron Nat. Bank. 1,000,0 265,0 27,0 6,0 539,0 7,423,0 398.0
Union Exchange Nat.. 188,0 608|0 12,0 769,0 107232,0 51,0 400.0
Nassau Nat. Brooklyi 1,0000 1,1162 8,541,0 286lo 188,0 4490 .. 37,0 551,0 ... 7,781,0 6,0 267.0
Totals, avge. for wee! 112,600,0 179.770,1 1,452,154,0 234,830,0 37,744,0 48,0250 ... 2,8040 109950 1297080 . _ 1,558,997,0 16,671,0 37,914,0
Totals, actual condItli 1,459,504,0 233,185,0 36,596,0 44,898,0 2,950,0 2,066,0 131,887,0 1,563,292,0 16,672,0 37.850.0
Totals, actual conditli 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 37.950.0
Totals, actual condltli 1'42ft'013°() 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 37.962.0
Totals, actual condltli 1,409,961,0 2127829.0 50,634,0 51,127,0 2,326,0 1,584,0 119,267,0 1,500,906,0 15,964,0 37.977.0
Totals, actual conditli n May 29  ........... 1,400,861,0 204,364,0 49,3970 53,149.0 2,351,0 1,487,0 117,430.0 — 1,481.996,0 14,809,0 37.857.0
State Banks
Not Members of
Federal Reserve Dank.
Bank of Manhattan Co. 2,050,0 4,882,4 34,960,0 10,199,0 4,507,0 1,763,0 133,0 43,600,0
Bank of America 16000 6,194,1 30,6040 3,128,0 16640 11,1900 550 __ = — e 28,824,0 —
Greenwich Bank 600,0 1,162.3 10,559,9  1,185,0 153,0 525,0 303,0 — 500,0 — 11,462,0 51,0
Pacific Bank 500,0 995,3 4,987,0 349,0 744,0 92,0 217,0 - 4.88S.0 —
People’'s Bank.. 200i0 453,9 1,941,0 135,0 47,0 146,0 32,0 2,0 140,0 333,0 2,330,0
Metropolitan Bank 2,000,0 1,894.2 11,722,0 870,0 598,0 609,0 49,0 3,0 — — 9,792,0
Corn xchange Bank.. 3,500,0 7.225,4 73,416,0 10,0840 2,4150 4,2630 11,3990 ___ 4,0000 -... 86,105,0
Bowery Bank 250,0 765,1 3,227,0 287,0 25,0 62,0 55,0 189,0 47,0 3,155,0
750,0 691,1 4,487,0 507,0 100,0 83,0 10,0 — 200,0 42500 —
Fifth Avenue Bank 100,0 2,296,2 13,774,0  2,020,0 463,0 985,0 270 . 14,5440 —
German Exchango Bank 200,0 812,9 3,645,0 494,0 107,0 174,0 78,0 217,0 710,0 3,611,0
Germania Bank 200,0 1,012,7 5,774,0 547,0 74,0 126,0 100,0 - - 2410 — 5,643,0
Bank of Metropolis 1,000,0 2,137,0 13,227,0 1,489,0 463,0 1,027,0 186,0 S 13,155,0
West Side Bank. ~— 200,0 698,8 4,527,0 331,0 217,0 106,0 25,0 — 118,0 4,142,0
N. Y. Produce Exch... 1,000,0 929,4 11,130,0 2,278,0 482,0 469,0 116,0 12,621,0
State Bank 1,600,0 472.4 18,497,0 1,062,0 530,0 530,0 5300 _____ 120000 73300 20,1300 27,0
Security Bank_____ 1,000,0 301,3 10,320,0 623,0 86,0 334,0 170,0 557,0 1,580,0 9,291,0 3,214,0
Totals, avge. for week. 16,450.0 32,9245 250,803,0 35588,0 12,6750 12,4840 3,4850 50 7,362,0 3,000,0 279,543:0 3,299,0
Totals, actual conditio 258,646,0 33,538,0 13,042,0 14,129,0 3,341,0 4,0 7,558,0 3,0750 281,497,0 3,301,0
JnJune 19 254,737,0 35,965,0 13,917,0 10,828,0 3,575,0 8,0 7,432,0 2,724,0 276,928,0 3,302,0
256,873,0 33,237,0 15,274,0 15534,0 3,764,0  em—— 30 7,551,0 2.379,0 2S2,869,0 3,283,0
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
nMay 29 ... 251,067,0 33,749,0 13,187,0 17,987.0 3,429,0 e 4,0 7.393,0 3,0380 277,781,0 3,307,0

Trust Companies
Not Members of
Federal Reserve Dank.

Brooklyn Trust Co__ 15000 33610 306260 1,7050 171,0 206,0 142,0 27,0 1,087,0 2,960,0 21,7240 7,410,0
Bankers’ Trust Co 100000 12,816,4 159,623,0 13,198,0 42,0 74,0 9,0 7,0 6,644,0 18,398,0 132,874,0 28,6220
U.8. Mtg* TrustCo.. 20000 42653 50,8490 3,059,0 211,0 336,0 1360 1,853,0 6,900,0 37,0750 13,052,0
Astor TrustCo............ 1,250,0 1,107,9  22,518,0 1,533,0 S,0 139,0 1110 803,0 1,326,0 17,281,0 5,271,0
Title Guar. & Trust Co. 5,000.0 11,6056 37,9930 19296 128,0 151,0 174,0 200 1,180,0 3,102,0  23,600,0 646,0
Ginranty Trust Co—— 10,000,0 22,727,8 210,539,0 20,3320 11,9550 0,827,0 4490 - 25,494,0 177,417,0 27,636,0
Fidelity Trust Co . 1,0000 11,3042 8,742,0 505,0 16,0 91,0 290 368,0  240,0 7,372,0 110,0
Lawyers' Title A Trust. 4,0000 5067,7 21,0940 1,082,0 209,0 64,0 35,0 12,0 672,0 834,0 13,445,0 478,0
Columbia Trust Co___ 2,000,0 17,3111 65,384,0 3,669,0 106,0 543,0 285,0 60,0 2,331,0 5,294,0 46,624,0 16,305,0
People's Trust Co........ 10000 14195 17,483,0 1,071,0 74,0 249,0 311,0 12,0 27,0 1,701,0 16,554,0 1,032,0
New York Trust Co... 3,000,0 11.618fl 480430 3,192.0 276,0 47,0 11,0 70,0 1,711,0 4,9850  33,733,0 ,297,0
Franklin Trust Co-—---  1,000,0  1,090,9 16,779,0 758,0 265,0 151,0 98,0 576,0 830,0 11,5250 4,955,0
Lincoln Trust Co 1,000,0 526,6 10,386,0 637,0 30,0 277,0 45,0 9,0 461,0  946,0 9,217,0 1,054,0
Metropolitan Trust Co. 2,000,0 6,1034 49,2190 2,430,0 537,0 429,0 257,0 80 1,567,0 1,230.0 31,336,0 5,925,0
Broadway Trust Co 1,500,0 . 3946 15,243,0 1,383,0 177,0 526,0 387,0 800,0 1,834,0  15,995,0 31,0
Totals, avge. for week. 46,260.0 91,220,1  756,121,0 56,483,6 4,3050 10,1100 2,489,0 . .. . 225,0 20,880,0 76,074,0 595,772,0 117,824,0
Totals, actual condltli 758,147,0 57,1400 6,173,0 12,1120 2,391,0 227,0 21,148,0 78,709,0 599,969,0 117,833,0
Totals, actual condltli 784j279jo 55,055,0 37903,0 9,602,0 2,567,0 246,0 20,745,0 74,431,0 590,253,C 117,704,0
Totals, actual condltli 777,3100 54010 0 6,387.0 4,104,0 2,415,0 212,0 24,027,0 67,2350 587,736,0 119,275,0
Totals, actual condltli 775,975,0 52,078,0 2,531,0 5,992,0 2,524,0 205,0 26.374.0 64,318,0 535,479 ,C 115,180,0
Totals, actual condltli nMay 29 ... 785430i0 62,9450 21097:0 5,011.0 24710 ... 193,0 27,905,0 75,529,0 597,875,0 114.429,0

Grand Aggregate, avge 175,300,0 303,914,7 2,465,078,0 326,901,0 54,7240 706190 59740 2,8040 2,2250 157,950,0 79,074,0 2,434,312,0 137,794,0 37,914,0

785000 +'542,0—3,069,0 +6,285,0 —203,0 + 1290 + 2400 —82,0 + 117870 + 28,814,0 —398,0 —26,0

June20-. 2,476,297,0 323,869,0 54,811,0 71,139,0 5732,0 2,950,0 2,297,0 160,693,0 31,784,0 2,444,758,0 137,806,0 37,850,0

+1,790,0 —8,377,0 —2,730,0 +3,923,0 —410,0 +504,0 +200,0 +6,960,0 +46290 + 32,2480 + 1230 - 1000

Grand Aggregate actual Juno 19. 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 37.950.0

Grand Aggregate.actual June 12. 2.460,798,0 315,088,0 63,100,0 06,596,0 6,179,0 2,361,0 1,919,0 159,153,0 69,614,0 2,398,806,0 138,728,0 37.962.0

Grand Aggregate,actual June 5 2.444.066.0 300.177.0 66,122,0 70.355,0 6.055,0 2,320.0 1,793,0 153,213.0 66,516.0 2,363,994,0 134.429,0 37.977.0

Grand Aggregate,actual condition May 29. 2.437.358.0 291,058,0 64,081,0 76,147.0 5,900,0 2,351,0 1,684,0 152,728.0 78,567,0 2,357,652,0 132,545,0 37.857.0

Grand Aggergatc.actual condition May 22. 2,418,024.0 287,38.50 66,079,0 70,780.0 5 9390 2,425,0 1,706,0 152.586,0 61f,168,0 2,329,890,0 131,778,0 37.971.0

Grand Aggregntc.nctual 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 2,338,940.0 133,591,0 37.938.0

STATEMENTS OF RESERVE POSITION
Averages. Actual Figures.
llnc. or Dec. Inc. or Dec.
Cash Reserve Reserve in Total *Reserve Surplus from Cash Reserve Reserve in Total a Reserve  Surplus from

in Vault. Depositaries Reserve. Reguired. Reserve. [Previous Week. in Vault. Depositaries Reserve. Reguired. Reserve.  Previous Week.

Members Federal $ $ $ J $ s . $ $ * S
Reserve Bank. 320 599,000 129,708,000 450,307,000 281, 453 010 168.853.99C3 — 2,745,470 314,679,000 131,887,000 446,566,000 282,226,160 164,339,840 — 10,256,340

State Banks......... 4.232.000 7, 362 000 71.594.000 50,317,740 21,276,2601 — 1,726,060 64.050.000 7,558,000 71.608.000 50,669,460 20,938,540 — 931,420

Trust Companies. 73 387.000 20,880,000 94.267.000 89,365,800 4,901,200% +3,006,050 76.822.000 21,148,000 97.970.000 89,995,350 7.974,650 +4,040,600

Total Juno 26. - 458.218.000 157.950.000 610,168,000 421,136,550 195,031,4501 — 1,465,480 455.551.000 160.593.000 616,144,000422,890,970193,253,030 —7,147,160
Total June 19.. 454.663.000 158.032.000 612.695.000 hio.ios” o'ioo” oo.oscd +10,701,530 463,145,000, 154.633.000 617,778,000417,377,810.200,400,190  + 5,243,690
Total June 12.. 445.776.000 162.920.000,598.696.000 412,900,600185,795,400 — 2,838,350 450.963.000 159.155.000610.118.000 414,961,500195,150,500  +8,887,250
Total Juno 5 ... 443,663,000! 154.326.000 597.989.000 409,355.250188,633,750  + 0.300.630 442.709.000 153.213.000 399.622,060! 186,269,250: + 2,936,810
Total May 29.. 436.412.000 150.639.000 587.051.000 404,777,880 182,273,120  + 3,738.210 437.786.000 152.728.000590.514.000 407.181.560:183,332,440| + 3,017,880
Total May 22.. 428.239.000 152.940.000581.179.000 402,644, 090 178,534,910 +9,635,540 430.183.000 152.586.000582.769.000402,454.440180,314,560; + 7.073,330
Total May 15.. 423.327.000 150.614.000,573.941.000 405,041, 630168 899 3700 +9,700,420 427.422.000 149.596.000 08,079,0001173,241,2301  + 10847390

+ This Is the reservo re?mred on Net Demand Deposits in the case of State Banks and Trust Companies, but In the case of Members of the Federal Reserve Banks
Includes also the amount of reserve required on Not Tlme Deposits, which was ns follows: June 26,| $833,550; June 19, $812,400; June 12, $806,350; June 5, $769,500
May 29, $750,600; May22, $714,500; May 15, $69.

n This la the reserve required on Net Demand I5e_|p05|ts In the case of State Banks and Trust Companies, but In the case of menberts of the Fedefal Reserve Banks It
Includes also the amount of reserve required on Net Time Deposits, which was as follows: June 26, $833,600; June 19, $833,600; June 12, $808,500; June 5, $798,200:
May 29, $740,450; May 22, $748,500; May 15, $692,750.
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The State Ban-king Department reports weekly figures
Bhowing 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 Slate Banking Department.) D Ifferences from

. June_20. mprevious week.

Loans and INVeStMENtS.......c...covveerieirireririnneas $580,567,100 |ncp_ eﬁ?éoféoo
Gold.... 40,096,800 Dec. 115,300
Currency bank notes. 0,753,200 |nc. 465,300

Total deposits.. ...$715,873,800 Inc. 720,700
Deposits, eliminating amounts due from reserve de-

positaries and from other banks and trust com-

panies In New York City, and exchanges............... 504,303,200 |nc. 4,303,200
Reserve cn depositS..........ocoerrueirinininnns 179,832,400 pec. 2,948,700

Percentage of reserve, 32.0%.

— Trust Companies

47,364 10.01%
14248400 1450% 106,756,000 2550
....................................... $25,731,800 26.73% $154,100,600 32.56%

The averages of the New York City Clearing-House banks

Cash In vauits
Deposits In banks and trust cos..

RONICLE [Vor. 101

In addition to the returns of “State banks and trust com
panies in New York City not in the Clearing House” furnished
by the State Banking Department, the Department also
presents a statement covering all the institutions of this class
in the whole State. The figures are oompiled 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 “Chroniole” April 4 1914 (V. 98, p. 1045).

STATE BANKS AND TRUST COMPANIES.

and trust companies, combined with those for the State banks State Banks  Trust Cos.  State Banks  Trust Cos.
and trust companies in Greater New York City outside of the Week ended June 26 Greate‘r"N Y Great ‘”N v, g utside of outside of
Clearing House, compare as follows for a series of weeks past: i reater N. ¥ Greater N. V. Greater N . ¥.
S $ $ ?
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN ; i
e A BANKS AND TR Capital as of Dec. 24___ 24,550,000 67,300,000 10,913,000 13,100,000
We omit ciphers in all these figures. Surplus as of Dec. 24___ 39,269,500 151,327,000 13,749,700 11,225,000
Total Entire Loans and Investments.. 337,961,800 1,227,764,900 135,436,000 200,221,200
Week ended—  Loans and bemand Other Money  Reserveon Change from last week.  + 1,230,900 — 24,652,500 — 138,100 + 577,000
Investments  Deposits. Specie. Money. Holdings. Deposits. [0 ] [ S 50,295,100 100,877,400
5 s 3 s s Change from last week —'922,700 + 1,748,100
April 3__ 2.947.850.9 2.850.795.0 366.273.7 81.932.8 448.206.5 701,154,9 Currency and bank notes.
April 107 2.958.987.0 2,862,696,4 361.957.8 81.300.6 443.258.4 6998492 Changye from last week. 25'%‘&3‘388 +18’§28'888
April 17. 2.957.733. 2816:9453 374.735.5 819871 4567226 714,271 ' e
'904217.1 2.892.907. 4897 814358 467.925.5 736.189.5 DEPOSItS.........corrrecoreee. 440,058,000 1,470,901,100 143,383,700 209,209,500
.980.795.0 2,910,769,9 393.929.8 82.375.9 476.305.7 168. h from last week. — 3.304. + 15,100, 472, ‘448,
280.795.0 gggg%ﬁ% T Bils8 418a02 748.168.0 ango from last wee 3,304,300 + 15,100,000  + 472,400  + 448.000
1016.636.4 3.056.351. 4825 81.472.6 478.955.1 754.995.4 107,977,200 332,390,700 25,300,400 28,182,900
.995.149.5 2,922 865,8 405.974.7 79.753.2 485.725.9 759.456.8 Change from last week. ~ —'184’ 088, ¥ 53 + 40,
I ded aims po BB Ml e e mm e
_____ 3.014.410. .957.997. .433. .089.2 502.522.9 789.217.0 P. C. reserve to deposits. 29.4% 29.2% 20.2% 16.4%
June 12 3.035.658.2 2.977.514.7 425.0465 79.781.0 9 . 5%
June 19 31050.140'8 2.995,498,0 439,905.1 7133570 2994690 weoareg ercentage last week. 29.6% 28.6% 20.2% 10-5%
Juno 260 3.045.645.1 3.028.615.2 440.610.8 70.451.2 517.068.0 796,000,4 + Increase over last week. — Decrease from last week.

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

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

use return” on the preceding page:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE.
CLEARING Net Nat.Bank Nat.Bank Federal R E
NON-MEMBERS. Capital. Profits D_Loans,‘ Ngtesa[lge» Notes[Not Reserve svsﬁ;]ve Du:cfersosm National
. iscounts Legal serve for Counted Bank Legal Reserve Net Net
Week Ending Nat. banks May 1  Invest- Tenders. Slate In- as Noles\Nol D - D i- i Bank
June 26 1915. State banks Mar. 19. ments, &c smauteio:s] Reserve]. Reserve]. ISF.ZZ' ‘Sf.‘éi' [g)eepn:)iin!g_ DeTpnonsens, ﬁ,'{.glﬁ‘
Fed!\f%?sbeerl\'lseoBfank $ Aversage. Average. Aveljsage Average. Average. Average. Avelsge. Avepjge‘ Avel’gge Avei@ge. Average. Avegfge.
Battery Park Nat... 200,000  143.300 2.198.000 153.000  52.000  31.000 16,000 255.000 2.084.000
First r\Yat.,_Brooklyn 300.000 673,800 4.559.000 123.000  33.000 107.000 12,000 5.000 536.000  370.000 430303000 9,000 2133'888
National Clty,BkIP/n 300.000 639.900 5.026.000 154.000 51.000 115.000 13.000 9.000 616.000 201.000 4.936.000 120.000
First Nat., Jers.Clty 400.000 1,271,200 4.697.000 200.000 83.000 28.000 487.000 2,070,000 4.062.000 394.000
Hudson Co. N.,J. C". 250.000 810,600 3.849.000 96.000 56.000 ﬁiﬁﬁb 1,000 351.000 554.000 2.924.000 195.000
First Nat..Hoboken 220.000  660.300 5.345.000 107,000 61.000 3,000 332.000  465.000 2.008.000 2.740.000 218.000
Second Nat..llobok. 125,000 299,500 4.127.000 60.000 39,000 82,000 5,000 236.000 320.000 2,097,000 1.821.000 86,000
Total..cooevienen 1,795,000 4,498,000 29,801,000 899,000 546,000 535,000 174,000 18,000 2,813,000 3,980,000 22,207,000 4,654,000 1.505.000
State Banks
Not Members of the
FedekralfReser\ﬁ Bank.
Bank of Wash. Hgta. 100,000 369 ,931,000  95.000 4.000 57.000 32,000 0.000 164
CelnturyI Bonlﬁ 600,000 467, ,375,000  446.000 138.000  173.000 320,000 9,000 432.000 816, '41182'888 1,684,000
Colonial Ban 400.000 767, ,292,000 376.000 117.000 547.000 188,000 471.000 382, ‘249, .
Columbia Bank__ 300.000 648, ,091,000  403.000 48.000 285.000 151.000 422.000 149, |
Fidelity Bank 200.000 184, 355.000 89.000 9.000 32.000 9,000 61.000 95, 4.000 200,000
Mutual Bank 200,000 472, 593.000 655.000  38.000 139.000 66,000 351.000 1,283, 575.000 371.000
Now Netberland 200,000 208, 381.000 160.000  44.000 127.000 60,000 199.000 108, 335.000 172.000
Yorkvllle Bank.. ... 100,000 509, 595.000 382.000  80.000 188.000  96.000 357.000 103, 952.000 '
Mechanics’, Bklyn.. 1,600,000 792, 970.000 789.000 112.000 027.000 274.000 182,000 1,051,000 1,131, 511.000 809
North Side. Bklyn.. 00,000 180, 903.000 214.000 40,000 118.000  34.000 188.000 302, 128.000 %Iffb
Total 3,900,000 4,060,300 59,089,000 3,609,000 630,000 2,293,000 1,048,000 370,000 10,000 3,022,000 59,112,000 3,237,000
Trust Companies.
Not Members of the
Feder"al Reserve Balzllk.
amliton Trust,Bkin  500.000 1,031,900 6.386.000 469,000 10,000  14.000  24.000 1,000 234,000 1,722,000
echanics, Bayonne ~ 200.000 269,700 3.794.000 88,000 28,000  75.000 35000 8000 74,000 433000 1488000 2,089:000
Total. 700,000 1,301,600 10,180,000 557,000 89,000 9,000 308,000 2,215,000 0.164,000 3,038,000
Grand aggregate 6.395.000 10.460,500 99,070,000 5,065,000 1,214,000 1,107,000 37,000 6,743,000
Comparison, prev.wk ’ 573 51 i o8 ars) ; + 50,
%xcess rgservel. $4147.30 Increase 573,000 51,000 + 28,000 + 6,000 - 6,000 + 50,000
Gran aggr"teJune 9 6.395.000 10.460.500 99.643.000 5.116.000 1,186,000 1,101,000 43.000 6.693.000
Grand aggr'teJunel2  6.395.000 10.460.500 99.855.000 5.177.000 1.292.000 1:149.000 34.000 6.727.000 ﬁ'éﬁgﬁggg gg’égg’ggg 18232'888
Grand aggr'teJune 5 6.395.000 10.430.400 99.755.000 5.160.000 1.167.000 1.133.000 28.000 6,70-1.000 12.155.000 88,544.000 10316.000
Grand aggr'teMay29 0,395,000 10.430.400 99.802.000 5.081.000 1.237.000 1,074,800 30.000 6.692.000 11.763.000 88.308.000 10325000
Grand aggr'te May22 6.395.000 |0”~0”00'i00om.000U.0sL00011.2351000 1.118.000 46.000 6,710,000111,743,000'88.777 100p 10337.000
Philadelphia Banks.—Summary of weekly totals of  Boston Clearing-House Banks.—We give bolow a

Clearing-House banks and trust companies of Philadelphia:

We omit two ciphers (00)s in all these figures.

summary showing the totals for all the items in tho Boston

Clearing-House weokly statement for a sorios of weeks:
BOSTON CLEARING-HOUSE MEMBERS.

Capital
and Loans. Reserve.  Deposits. Circula- i : ) Change from
surplus. % ton, Clearinee 3tine 2615 previous week. June 1915 June 12 '15.
Circulation........ .cccoeeee. $9,086,000 Inc. $1,000
103.284.3 415.715.0 97 §87 0 479 §52 0 11 %03 0 159 %54 1 Loans,disc’ts& Investments. 249,391,000 Dec. 213,000 2%8882888 2?28%8888
103.684.3 4153820 06.336.0 473.611.0 113000 153594.8 [oividual deposits, incl. U.S. 196,590,000 Dec. 1,054,000 197.644.000 193.580.000
103.684.3 115.165.0 97582 230 508 293:9  Due to banks 94,481,000 Inc. 67,000 '94.414.000 91.572.000
1056843 418796°0 355858 475.730.0  11.298.0 152.073.1 Time deposits 7'533'000 Inc 3800 7495000 7.522.000
103.684.3 410.427.0 101"51‘115‘0 Z‘g%%g?g ﬂ%%‘g %g;’ggéé Exchanges for Clearing House 10,969,000 Dec. 3,484,000 14.453.000 12.775.000
103.684.3 415156.0 101.250.0 470.946.0 115580 loo oaag Due from other banks____ 28,395,000 Dec. 1,165,000 29.560.000 27.737.000
103.684.3 416.346.0 93.161.0 473.784.0 11.278.0 1497715 Cash reserve..................... - 23,842,000 Inc. 134,000 23.708.000 23.124.000
103.684.3 420263.0 102.955:0 493.189.0 11.275.0 1685147 Reservo In Fed. Res,vo Bank 9,852,000 Inc. 738,000 9.114:000 §848.000
103'6843 420.034.0 1005980 4932080 113670 1937346 Reserve with other banks__ 40,493,000 Inc. 3,389,000 37.104.000 31.593.000
103.684.3 419.067.0 113.048.0 498.911.0 1197300 158610.8 Reservo excess In bank 10,200,000 Inc. 115,000 10.085.000  9.365.000
Juno 26 103.684.3 419.947.0 113.430.0 4974720 115700 . B Excess with reservo agents.. 26,851,000 Inc. 3,370,000 23.481.000 17.834.000
94l 430 AT2. -270.0 157.254.3  Excess with Fed. Itcs'Ve B K. 3,031,000 Inc. ~'728.000 ‘2.303.000 1.959.000
ti include.* government deposits und the Item duo to other bunks (June 20

138 540000} 596, SESaUERpT clearing House” Quno 24, £14 515 060 Pife

Imports and Exports for tho Week.—See third page
preceding.
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fPatikm 7 (Simile*

Wall Street, Friday Night, July 2 1915.

The Money Market and Financial Situation.—The
prevailing influence in all departments of Wall Street ac-
tivity can be readily traced to the war in Europe. It may bo
said, indeed, that this is the dominant influence, directly or
indirectly, in practically every department of activity the
world over. If any one of tho fow men who are wholly re-
sponsible for tho slaughter and devastation which has con-
tinued without interruption on land and sea for eleven months
has coveted notoriety, his ambition must now bo fully satis-
fied. If, on the other hand, any sought additional posses-
sions of any kind, he must be woefully disappointed.

It does not seem possiblo that a struggle of such magnitude
could have been waged so fiercely and so long and stand as
this one does, so nearly a drawn game. Because it is prac-
tically a drawn game at this writing, and because of the mag-
nitude of the various national debts already incurred, the
financial interests of the world are perhaps in danger of be-
ing confused and bowildered. The amount of those debts is
indeed bewildering.

A mattor long oxpected has this week boon tho most im-
portant featuro of tho security markets. Wo refer to the re-
turn in considerable volume and sale hero of securities owned
in Europe. One estimate placos tho amount of these sales
at $2,000,000 per day, and yet tho foreign exchange market
is practically unaffected theroby and money market rates
unchanged. This is no doubt duo to tho enormous trade bal-
ance in our favor. Tho excess of exports during May was
$131,400,000, or $85,000,000 more than tho previous May
record, and for 11 months aggregates $983,000,000. While
this movement continues, we can, of course, meet tho demands
of Europe to a considerable extent, especially as recent in-
vestigation of the amount of our securities held abroad makes
tho total far less than tho estimates previously current.

Tho Government report on cotton acreago estimates it as
14%% smaller than last yoar. This is, however, a larger
acreage than has generally beon oxpected, and probably in-
sures a crop equal to tho averago for a series of years past.

Foreign Exchange.—Tho markot for sterling oxchango
suffered a sharp break oarly in tho wook, owing to an almost
eomploto withdrawal of buying power. Subsequently thoro
woro modorato recoveries. Tho Continental exchanges fol-
lowed tho movoinont of storling ratos quito closoly.

To-day’s (Friday's) actual ratos for sterling exchange woro 4 72% @4 72%
for sixty days, 4 7614 @4 70 % for chegues and 4 77 3-10@4 77 % for cables.
Commercial on banks, nominal, and documents for payment, nominal.
Cotton for payment, nominal, and grain for payment, nominal.

Thero wonlno rates posted for sterling by prominent bankers this week.

To-day’s canday’s) actual rates for Paris bankers’ francs were nominal
for long and 500% for short. Germany bankers’ marks were nominal.
Amsterdam bankers’ guilders wero 39 15-10 for short. .

Exchange at Paris on London, 27f. 2214c.; week’s rango, 20f. 30c. high
and 27f. 2'2%c. low. Exchange at Berlin on London not quotable.

The range for foreign exchange for tho week follows:

.Sﬁrling, Actual— Sixty Days. eques. Cables.

nign for tho week— 4 7714 4 77% 4 78%

Low for the week— 4 7214 4 75H 4. 78%
Paris Bankers’ Francs—

High for tho week— - 552% 551%

Low for tho woek— - 508 587%
Germany Bankers' Marks—

nigh for tho week—  —— 81% 81%

Low for tho week 81 81%

oor-
Amstcrdam Bankers' Guilders—
High for tho weok-— 39 15-10 plus 1-10
Low for the week— 39 15-10
Domestic Exchange.— Chicago, 10c. per S1,000 discount. Boston, par.
St. Louis, par bid and 5c. premium asked. San Francisco, 40c. per §1,000
premium. Montreal, $8 12% per §1,000 premium. Minneapolis, 30c.
per §1,000 premium. Cincinnati, par. Now Orleans, 50c. per §1,000
premium.

State and Railroad Bonds.—Sales of Stato bonds at
the Board this weok include $22,000 New York Stato 4%s at
109 to 109%, $3,000 Now York Canal 4%s, 1965, at 104%;
$44,000 Virginia 6s def. trust ctfs. at 58 to 61; $10,000 New
York State 4%s at 104%, and $2,000 Nov/ York Canal 4%s
at 108% to 109.

Tho fact that tho now British Government securities, with
their attractive interest rates, havo been put on the market
has brought about the long-expected influx of American bonds
hold abroad or for foreign account. Last week these sales
increased from $498,000 to $1,398,000, adding this week
$1,382,000 to that amount, which is tho record for sales on
a seller’s 20-day option for any week sinco tho first of August
1914. It is, therefore, natural that under these conditions
prices of railway and industrial bonds should declino. From
a list of over 30 activo issues, only threo have gained in value.
Two of these, Du Pont Powder Co. 4%s and Westinghouso
E. & M. 1st conv. s. f. 5s, havo added 3% and 3% points,
respectively, to their closing prices of 92 and 104. This
gain is no doubt due to tho enormous demand for tho products
of those companies, created by the Avar. International Mor-

40 plus 1-10
40
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cantile Marine coll, trust 4%s continued their movement of a
week ago, advanced from 519% to 57. Other issues, how-
ever, show losses ranging from 1 to 2% points.

The ease and abundance of money was made manifestly
evident by the fact that the new $71,000,000 issue of N. Y.
City 4%s was subscribed to three times over. The price of
101.27 which was realized on these bonds was probably ma-
terially affected by tho before mentioned British 4%s, which
to no small extent cut down the premium on securities bear-
ing that rate of interest.

United States Bonds.—Sales of Government bonds at
the Board include $6,000 4s coup, at 109% to 110%; $50,000
2s reg. at 96%, and $500 3s reg. at 100%. For to-day’s prices
of all the different issues and for week’s range see third page
following.

Railroad and Miscellaneous Stocks.—The stock mar-
kot,overshadowed perhaps by the interest manifested in bonds,
has beon exceptionally dull throughout the week. On
Thursday tho transactions aggregated a trifle over 300,000
shares, but on other days havo averaged loss than 250,000.
Pricos, moreover, havo not been maintained. In tho absence
of any activo buying tho limited offerings were neglected
and prices fell off from sheer inertia. To-day’s market was
tho most activo of tho week, seomingly mado so by liquida-
tion of St. Paul which caused a declino of 6 points in that
stock. A sympathetic movement carried Northern Pacific

off 1% points and other issuos fractionally. Tho weakness
of St. Paul was accompanied by discussion of its unfavorable
May statement of earnings and of dividend prospects.
Canadian Pacific has steadily declined throughout tho week,
presumably on foreign liquidation and closes with a loss of

4% points. . .

Miscellaneous stocks have again been irregular. Am. Coal
Products is conspicuous for an advanco of nearly 22 points.
Gon. Motors has covered a range of 8 points with a net gain

of 4%. On the other hand, U. S. Rubber closos nearly 8
points lower than last week, General Electric 2 and Stude-
bakor 1. .

For daily volume of business see page 40.

Tho following sales havo occurred this weok of shares not
represented in our detailed list on tho pages which follow:

STOCKS. Sales Range for Week. Range since Jan 1.
Week ending July 2. for . .
Week.  Lowest. Highest. Lowest. Highest.

Am Teles & Cable— 25 6114 June30 01% June30 58 Mar 61 May
Am Writing Paper, prof- 600 5% July 1 7 June30 5% June 15 Apr
Assets Realization 135 7vi June29 7% June29 5 Jan 9 Apr
Brown Shoe, pre 50 66 June30 66 Junc30 70 May 82 Apr
Chicago & Alton. . 116 9% July 2 0% July 2 8% Apr 914 Jan
Cluett, Peabody, pref-. 200 101% July 1103 June29 0s Jan 103 June
Comstock Tunnel 5800 12c. June20 15c. June28 7c. May 21c. June
Detroit Edison 250 115  June29 115% June28 11154 Feb 11514 Mar
Detroit Unite 100 00 Junc2S 60 June28 529 Apr 61 Apr
Duluth S S & Atlan-—-- 100 4  June2s 4 June2S 4 Feb 5 Jan
Intcrnat Agrlcul Corp_. 100 6 June29 6 Junc29 5% Mar 1014 June

Preferred-—- ---—-——-- 300 22 June30 25 June30 8 Mar 30  June
Kings Co Elec L & P— 16 124  June30 124 % June29 12014 Mar 125  June
Manhattan Shirt- - 100 52 July 1 52 July 1 50 Jan 6914 Apr
Morris & Essex--- 30 105 July 1170 July 1 165 June 180 May
N Y Chic & St Louis... 100 30 June29 30 June29 30 June 3614 Apr
Ontario Silver Mining.. 100 0Junc29 3% June29 2 Feb 414 June
Pettlbone-Mullikcn . — 1.00C 351i June30 40> July 2 15 Mar 4054 June
Texas Co, rects full paid 100 123  June30 123  June30 123  June 123  June
Tobacco Products, pref. 192 98% June30 98% June30 95 May 10214 Apr
United Dry Goods, pref 56 June29 50 June29 4814 Jan 6614 Apr
U S Reduction & Ref... 2,200 Junc29 314 June2S 114 Apr 1014 Juno

Preferred ...y ... 500 0 Junc29 314 June29 1 Apr 1014 June
Virginia lron Goal &c. 100 40 June29 400 June29 :’};‘70 June 46 June
AVells, Fargo &Co 450 94  June29 99 Y0July 2 00 Jan 100  Apr

Outside Securities.—Sales of stocks on the Broad Street
“curb,” in sympathy with those on the Stock Exchange, have
decreased in volume. Price movements have been in most
cases narroAV and irregular, with a tendency toward lower
guotations during tho latter part of the week. American
Zinc from 55% advanced to 57%, declined to 53% and closed
at 57. Cramp Shipbuilding Co. moved ulp 1 point to 62%
but fell aAvay on the last sale to 61%. Electric Boat, both
common and preferred, contrary to their movement of a Aveelc
ago, lost ground. Tho former ‘advanced 2 points to 123 but
fell to 117 on closing. The latter covered a range of 5 points,
closing at 118, the IbA/record being 116. Kelley-Springfield
Tire improved from 160 to 163, the final quotation, hoAvever,
boing 160. United Cigar Stores of Am. lost 3 points during
tho Aveck, Aliilo dealings in other issues, such as Corporation
of Riker & liegeman, N cav York Transportation and Sterling
Guinevere confined to narroAV fluctuations, closing Aitli losses.
Tho railroad issues also shoAved losses for tho Aveelc. Wabash
av. I. losing 1 point to 12, Avhile the preferred “A” and“B”
dropped 1 point each, closing at 45 and 21%, respectiArly.
Among tho Standard Oil subsidiaries, Atlantic Refining Co.
declined from 555 to 553. From 134, lllinois Pipe Line
advanced to 139, closing, hoAvever, Avith a loss of 5 points
from that figure.  Ohio Oil gained 2 points, during the week,
the final price being 135. Prairie Pipe Lino Ayas noteworthy
for the most noticeable advance, gaining 13 points to 164, but
dropping back on the last sale to 160. ~So. Penn. Oil gained
from 273 to 281, but fell back at the close to 280, Avhile
Standard Oil of N cav Jersey, Standard Oil of New York and
Standard Oil of Cal. covered a range of 11, 4 and 2 points,
respectiArly, closing at 400, 183 and 276.

utsido quotations Avill be found on page 40.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OCCUPYING TWO PAQE
For record of gales during the week of stocks usltally Inactive, see preceding page.

STOCKS—HIGHEST AND LOWEST SALE PRICES.

Saturday
June 26
101% 101%
100% 101
=104 no
6% 77%
*71% 71%
88 88%
147% 148%
39 39
11% 11%
*30 31
91 91
*124% 128%
*125% 129
*163 170
16 17%
*113 130
*125 130
*30 34%
*58 59
*140 148
*402 415
*BN2 7
9% 10
26% 27
41 41%
*32 34%
*118% 119
36 36%
100% 100%
22 22%
75%  75%
25% 25%
*5812 59%
*7 9
+19 21
143% 144
* 36
*116% 121%
*125 129
14% 15
*37 43
*115 117
*121 121
10%  10%
*28 30
7 8%
* 23
*512 6%
891, 89%
64% 64%
30 30
*15 20
*103 104
*85 89
107 107
1061., 106%
*64 70%
91
147% 150%
*85 87%
84% 85%
*% 2
*% *2
6% V%
112 12
8 8
*14 10%
*30 37
14% 14%
35% 35%
88% 88%
{102% 102%
16% 16%
52% 52%
14 14%
53% 63%
*1% 3
7 9
*94% 95%
128  128%
*80% 81
*16% 17%
*31 32
% u
% 33
*23 25
*1% 2
*6 8
*2 3
*31 33
38% 38%
18 181,
53K 5414
741, 75
*50 52
*90 96
49% 50
*83 85
*101 103%
*154% 160
4434 45%
*100 101
54% 5531
*113 113%
105 105
*109% 115
46 46
*89% 95
7 7
*84 34
291, 30
*02 1
*28 31
51*4 5134
*96*2 98
*5 512
*25 28
*79 80
79% 801,
106% 106%
*145 150
*103 108
40 40
*1U7»2 HO
1144,
124 124
22.8
107 107
*25 30
*85 87%

Monday Tuesday Wednesday
June 28 June 29 June 30
101 101% 100% 101  100% 100%
100% 101  *99% 100% xJS 98
106 106 *103% 106  105% 105%
77 7T% 76 T1%  76% 76%
71% 71% *71  71%  70% 71
88% @8> 88  88% *88  88%
146% 147% 141% 146  142% 143%
*250 325 e__ 325 * 325
39 39 38% 38% 39% 39%
*11% 12 1% 11%  11% 11%
*29 31 29% 30  *29% 31
91 o1 90% 90>8 90% 90%
*125 127 *125 127 *126 126%
*125 128 *125 128 125 125
*100 170 *160 170 *160 170
16% 17 15 16% 15% 16
*113 125 *113 125 *113 125
*125 130 *125 130 *125 130
*30 33 *30 33 *30 33
58% 58% *58 59 59 60
147% 147% *147  149% *147 148
*415 42/ 421 421 *420 425
5% 5% 5% 5% *5% 6
*8 13 8% 9% *9  10%
20% 26%  26% 26%  26% 26%
41% 41%  40% 41  *40% 40%
*31% 34% *30% 34L] *31  35%
118% 119% 118% 119% 118 118%
36 36% , 35% 36% 35% 35%
106 106 “—  106% *100  106%
22% 22%  22% 22% 2218 22%
75% 76 75% 75%  75% 75%
*24% 25% *241, 25% 24% 24%
59 59  x5gy, 59% *57% 60
*7 9 *7 9 *7 9
*19 21 *19 21  *19 21
143% 144  142% 143% 1421, 142%
*33 36 *34 36 *33 37
*116% 121% *116% 120 *116% 120
120 120 126 126 *125 127%
*14% 16  *14% 16  *14% 16
*35 43 *37  42% *35 41
*115  116% *115 117  115% 115%
*120 125 *118 124 * 124
10% 10% 9% 101, 8% 9%
*28 31 27% 27% 24 28
% 7%, 6% 1% . 6% 7%
23 * 23 23
*5 6% *5% 6% *5% 6%
89  89% 87% 89 87% 894
04% 65% 64% 05*4 64% 61%
29% 30% 28 28 28 29
*15 20 *15 20 *15 20
103% 103% *102% 101 103 103
*88 *85 89 *85 89
107% 107% 106% 107  106% 107%
106 106% 105% 106% 105% 106%
Loz, 70% *64  70% *64  70%
* . a1 o1
149% 151 147% 149% 147% 148%
*84 88 *83 87 *81 87
85 85 *83 85% 8l 86
% % h % *% 2
% “ % % *%
6% 7% 6% 6% 6 62
1 12% *10 12 *8 12
7% 1% 672 % % 7%
*14 15 *14 15  *14 16
*30  36% *30 36% *30 37
14% 15  *14% 15  *14% 15
35% 35% 35 36 35% 35%
88  88% 87% 88% 87% 88%
1021, 10211
16% 16%  15% 16%  15% 16
*51  53% 52% 52% 51% 521,
14 14 13 13% *12% 13%
*53  53% 53 53% 52% 53
*1% 3 *1% 3% *1% 3
*7 83,
*94% 96 93% 93% "  94%
127% 128% 127% 128 127, 127%
80% 80% 80% 80% SOT, 80%
17 17 17 17 *16  17%
32 33  *32% 34 32% 32%
*% % % % % %
% h u % 9 i
*23 25 *23 25 *23 25
1 1% % % *% 1%
4 6 4 4 *4 5
52 2 1 1% *1 2
*31% 33 31% 31% *31  32%
38  38% 37% 38 37% 38%
17% 18 16% 17% 516%  16%
53% 54% 53 53
74% 76%  74% 76%  74% 75%
52 52 *50 52 51% 51%
*92 96 *91 96  *92 95
491, 50 48% 49%  48% 49%
*83 85 *83 89 *83 85
103% 103% 105 105 101 10511
*157% 159% *157 160 *157 160
44% 45%  44% 46% _ 46% 46%
100% 1001, 100", loot, §101% 101%
55 56 54 55% 533, 54%
*113  113% *11113 113% 113% 113%
105% 109% 115 113% 111%
*110 115 *110 115 *110
45 46 *45  45% *45  47%
*89 94  *0P6 100% *89% 94
6 71 6% 7% 634 7
34% 34% 341, 35% 34% 34%
29% 29% 29% 29% 29% 29%
TR 7 A v A )
27 32 291, 29% *29 31
51 52 49% 51 49% 50
98 98 98 98  *97  98%
*5 5% *5 6 *5 5%
*25 28 %25 27 %25 27
*79 81  80% 81 80 80
79% 81%  78% 80%  793* 81
#106% 107 107 107 *106% 107%
*145 160 *145 160 *145 160
*103 108 *103 108 *103 108
*33 38% 38% 33 3810
108 108% 107% 107% *107 . 110
*113 115 *113 115 *112 115
123% 123% 123% 123% rl21% 121%
*226 228 *2261, 228 *226% 228
107 107 *106% 107% *106% 107%
*26 30 *25 29 *25 29
*85 89 *85 88 *85 88

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

nu auiea on mis (lay.
e V)rat Installment paid,

Sales of

the
Week

Shores

30,850

5,150

500
300
230

144,300

[

6,500
250
13,659

900
400
2,600

34% zﬁfﬁ

Thursday Friday
July 1 July 2
100 100% 100 100%
98 98 97% 97%
*103% 106 *103% 105
76% 76% 76% T77-%
§70% 70% 70%  70%
88 88% 873, 87%
142% 144% 142  144%
*250 325 *250 325
38% 38% 3S% 39%
*11%  12% 11% 11%
29% 29% 29 29%
901, 90% 833, 91
126 126 125 125
*124% 127 125 125
*160 170 *160 170
15% 16% 15%  16%
*115 125 *113 125
*125 130 *125 130
*30 34% *31 37%
*58 65 *5.8 62
*28 30 31
*40 54
*38 45
*147 148 *146% 148
*420 425 422 422
*5*D 6 7
9 9% *9 11
25% 26% 26 26%
40% 40% 403, 41
30% 31% *31 33%
113 118% 117% 11.8%
34% 35 34%
*100 106% *100 1063,
75t>
21% 22% 21% 22%
751., 75% 75% 75%
24% 24% *21% 25%
*57% 60 59% 59%
*7 9 *7 9
*19 21 *19 21
141% 142% 142 143
*33 36 *33 36
*116% 120 115 117%
126 126 *125 129
*14% 16 515% 15%
*35 41 *35 41
*114 116 112 113%
§121% 124% *120 123
9 9% 9 9
25% 26% *25% 27
6% 6% 578 6%
23 23
5% 6 *51.1 012
88% 891 88% 891,
63% 61% 0338 64%
27% 28% 27% 28
*15 20 *15 20
103 103 103 103
*85 89 *85 89
106% 106% 105 107
105% 106 105% 106%
*64 70% _*64 70%
* 91 91
147% 148’ 147% 148%
*81 87 *81 87
+81 86 *81 86
*% % *% %
*% % % h
o2 7 6% 7
*10 12% *8 12
*6% 7% 7% 7%
*14 16 *14 16
*30 37 *30 37
*14%  14% 14 14%
35% 35% 34% 35%
87% 88 87 85%
15% 16 15% 15%
50 51% 49 50%
*13% 15 *13 15
52 52% 53 53i2
1% 1%  *1% 3
*7 8% *7 8
¢ 9an * 91
127 128 127% 12.8%
80% 80% 80", 80%
*16 17% *16 17>
*32% 34 *32% 33%
*% 4 %
% % %
21 24 *23 24%
1% 1% 1 1
*4 5 4 4
*1 2 1 1
*30 32 31 31
37% 37% 371, 38
17 17 17 17%
52% 52% 53 53L1
74% 74% 74%  75%
*51 52 51% 51%
*90 95 *92 95
48 48%  48% 49%
*83 85 *82 86
*103 106% 101 104
*155  159% *155 159%
44%  46% 46% A47%
101 101 102 %
54 54% 543,
*113  11%% 113% 113%
113 123 127
*110
46 46% 46 46%
91 91 *89% 94
*6% 7 *6% 7%
34% 34% 34%
23% 291- 29
1 12 -1
*29% 30 29% 291—.
48 49%  48% 4931
*98 99 98% 9.833
*5 5i2  *5 6
+25 27 *25 27
*78 80 §80 80
78% 79% 79 80%
107 107 *106% 1071,
*145 160 *145 160
*103 108 *103 103
37 37 *35% 38
*107 109 109 109%
*103 115 *113 115
120 120% 120% 120%
226% 226% 226% 226%
*106 107 *106 107
*21 29 *21 29
*84 86% *84% 87
t Ex-rights.

X Ex-idividend, S F

470
8,050
031

150
19,100
325

1000

1,400

g

STOCKS
NEW YORK STOCK
EXCHANGE

Railroads

Atchison Topeka ftSanta Fe__

Do prof
Atlantic Coast Line RR
Baltimore & Ohio

Do pref
Brooklyn Rapid Transit
Canadian Pacific
Central o( New Jersey..
Chesapeake & Ohio
Chicago Great West

pref
Chlcago MIIw & St Paul

Chic Rock Island & Pacific___

Chicago St Paul Minn & Om._
Do pref
Cleve CIn Chic & St Louis__

Do pref
Colorado  Southern

Do 1Istpref__ —

Do 2d prof

Delawaro A Hudson

Delaware Lack & Western__

Denver & Itio Grande
Do pref
Erie
Do  1st preferred
Do 2d preferred
Great Northern pref
Iron Ore properties
Illinois Central....
Intcrboro Consol Corp pref__
Interboro-Metropolltan v t ott
Do pref
Kansas City Southern
Do pref
Lake Erie * Western
Do pref
Lehigh Valley
Long Island
Louisville & Nashville
Manhattan Elevated
Minneapolis & St Louis_____
Do prof
Minn St P A'S S Marie.

Do
Missouri Kansas & Texas
Do pref

Missouri Pacific. .
Nat Rys of Mexico 1st pref..
Do  2d preferred
N Y Central A Hudson River.
N Y NIIAHartford.
N Y Ontario A W estern_
Norfolk Southern
Norfolk A W estern
Do djustment preferred.
Northern acific
Pennsylvania
Plttsb ClIn Chic
Do pref
Reading.....
1st preferred
2d preferred
Rock Island Company
Do pref..
St Louis A San Franmsco
Do  1st preferred
Do 2d preferred
St Louis Southwestern

Do pref
Seaboard Air Line
Do pref

Southern Pacific Co
Certificates (when Issued)..
Southern Railway
Do pref
Texas A Pacific
Third Avenue (N Y)
Toledo St Louis A Western___
Do pref
Twin City Rapid Transit
Unlou Pacific
Do pref
United Railways Investment.
Do pref
W abash
Do pref
Western Maryland
Wheeling A Lake Erie
Do  1st preferred
Do 2d preferred
Wisconsin Central.

Industrial & Miscellaneous
dAlaska Gold Mining.Pur $10
tVllls-Chalmera Mfg v t o

Do preferred v t o
Amalgamated Copper
American Agricultural Chom.

Do pref
American Beet Sugar
Do

Amer Brake Shoe A F. ctfs de;;
Do prof ctfs dep
American Can

Do pref..

American Car A Foundry____
Do pref

American Coal Products
Do pref

American Cotton O
Do pref

American Hide eather____
Do pref

American Ice Securities,
American Linseed

Do pref
American Locomo

Do
American Malt Corporation..

Do pref... . -
Amcr Smelters Sec pref B
Amer Smelting A Refining...

Do pref
American Snuff
Do pref (n

Amer Steel Foundry (new)
American Sugar Refining____
Do pref___
Amer Telephone A Telegraph.
American Tobacco
Preferred, new
American Woolen
Do prof..

( '—eSS than 100 shares.  a Ex-dlv. and rights.

| paid

Range Since Jan. 1.
On basil of 100 share lots.

Highest.

92% Feb 24
96 Jan 5
98 Mar 1
63% Feb 25
67 Feb 23
84% Jan 6
141-14 June29
300 May 8
378 June2l
10>4 Jan 4
25% Mayl4
83% Feb 21
123 Feb 25
121 Mar 3
T {166 Feb 10
15 June29
8114 Apr 8

§21 Jan 18
53% Feb 17
24 Marls
45 Jan 18
37 Jan 13
142 Jan 4
399% Jan 6
4 Jan 12
6% Jan 7
19% Feb 24
32% Feb 24
27 Feb 25
112% Jan 2
25', Jan
102% Marl 1
x 73% July 2
10% Jan 16
49 Jan 19
20% Feb 24
5t% Feb 24
5 Jan 5
19 May27
129% Fob 24
30 Jan 11
110 Mar 1
125 June25
10% Jan 11
25 Jan 18
106 Jan 4
123 June 8
7% Jan 4
24 Junc3o
5% July 2
19 Mayl2
4% Jan 23
81% Mar |
43 Feb 25
21% Jan 6
15% May 5
99% Jan 4
85 Jan 27
99% Feb 24
103% Feb 24
65 May17
90 JunclO
138% MaylO
85 Mar 8
80 Feb 23
% June28
% June2l
1% Mar22
9% May 7
3 Jan 18
15 Feb 15
33 Mar24
11% Jan
32 Feb 25
81% Feb 5
94% Feb 20
12% Feb 24
43 Feb 25
11 Jan 11
35 Jan 2
1 Jan 6
5% May25
93% Juno29
115%Jan 2
*79 Mar 1
8 Jan 5
9
218

% June28
9% Jan

% June29

4 June2S

1 June29

30% Feb 24

$20% Jan 7
7a,Jan 12
33 Feb 10
50% Feb 24
48 Jan
90 Mar27
33% Jan 6
83 Feb 1
8714 Feb 25
132% Mur25
25 Feb 24
91% Jan 5
40 Feb 23
111% May25
82 Jan 20
105 Jan 7
39 Jan 4
91 June 25
4% Feb 19
19% Jan 6
20% Jan 1
7% Jan 2
24 Jan 6
19 Mar 2
75 Mar 6
3% Apr 14
2 D2 May27
78 Jan 19
56 Jan 2
100 Jan 4
141 Jan 16
103 Jan 19
24% Mat 5
99% Feb 21
109 Feb 5
116 Jan 4
*218 May 14
103% Jan 4
15% Mar 0
77% Feb 27

6 New stock,

105 Apr
101% Jun
11352 Apr

79% Apr
73% Jan
93 Apr
174 Apr
325 Jan
49% Apr
14% Apr
36% Apr
98% Apr
130 Jan
132 Apr
§175 Jan
38% Apr
5114 Apr

34% Apr
05 Apr
32 Apr
51% Apr
49% Apr

153 Apr

429% Apr

9% Apr
18% Apr
30 Apr
46% Apr
37% Apr

122% Apr
41% Apr

113 Apr

19
el7
30
19
20
21
19
22
19
19
19
19
22
15
30
15

19
10
20
19
19
19
19
19
13
19

76% June24

21% Apr

29

77% June22
29% May 0

60% Apr
9% Apr
23% Apr
140% Apr
39 Jan
125% Apr
129 Apr
19% Feb
49 Feb
122% Apr
132 Apr
15% Apr
40 Apr
18% Apr
23 Jan

20
21
22
19
20
20
23
15
15
19
19
19,
51
19

7% June 4

92% Jan
71% Apr
35 Apr
25 Feb
106% Apr

22
21
20
15
19

90 Junel5

112% Apr
111% Apr
72 Jan

19
21
18

98% June 5

157% Apr

19

90 Juncl2

80% Apr
1% Apr
2% Apr

19

7% June20
12% June2,S
8 Mar3l

19 Apr
37 Jan
17 Apr
42 Apr
95 Apr
106% Apr
19% Apr
63 Jan
17% Apr
58 Apr
2% Mar:
9% Jan
100 Apr
131% Apr

23
21
21
10
21
19
9
26
19
15
31
23
19
19

82 Junel2

21 Apr
40% Apr
2% Apr
6% Apr
26% Apr
3% Jan
16 Jan
6 Jan
39%Jan

$4012 Apr

26
20
30
29
13
IS
18
18
21

22

19% May 1

56% Apr
79% Apr

19
22

59% May 5
95 June 4
53% Junel4

80% Mar

22

105% Juno30
157% June25

47% July

2

103% Junole

59% Apr
HO Apr
127 July

10
30
2

113 Junell

54% Apr
98 Apr
8 Apr
42% Apr
35 Apr
14 Apr
34% Apr
OS Apr
100% Apr
6% Apr

26
22
19
19
30
19

S2% Mar31
83% May 5
84% Junol4
108% May 0

165 Apr
100% Apr

22
20

43% June22

114% Apr

23

115% JunelO
124%Junol7

252% Apr

22

109 May 0
32% May 3
90% JunelO

C Certllicates of deposit.

Range for Previous

ear

89% July
i96% Dec
{99% Dec
67 Dec
69 Dec
79 July
153 Dec
300 July
40 Dec
9% July
25 July
841, Dec
126 Dec
122 Dec
170 Jan
33  June
125 May-
132 May
22 July
40 July
Mar
3778 July
29 Dec
138% Dec
388 Jan
4 July
8 July
20% July
32 July
26% July
111% Doc
22% July
103% Dec

10% July
50 Dec
20% July
49 > Dec
5% July
17  Apr
118 July
28 -lan
125 Dec
128 Jan
9% July
27% June
101 Dec
130 June
8% Deo
26 Dec
7 Dec
30 Jan
5 Dec
77 July
49% July
18% Dec
25% July
90% Dec
85 Jan
90% Dec
102% Dec
04% July
95 June
137  July
87 July
z80 Dec
% Dec
1 Dec
2 Apr
8 May
2% Dec
17% July
38 July
10% Dec
45% Jan
81 Deo
92% Deo
14 Dec
68 Dec
11% Dec
33 July
2 Dec
4% Deo
94% July
112 July
77% Deo
7% Deo
22 July
% July
1% Dec
10% Dec
2% July
8% July
3 Dec
29% July

$19% July
July
32% July
48% Deo
47% Jan
90% Deo
19 July
00 May-
80 Apr
129% Jan
19% July
80 July
42% Deo
112 July
{82 Jan
{102 Jan
32 July
93% Juno
3% July
17 July
19% July
7% July
24 Dec
20% July
96 Jan
4% Deo
30 Dec
79% July
50% July
97% Apr
148 Dec
09% Jan
27% July
97 Mar
107% Mar
114  July
215 Apr
101% Jan
12 July
72% Mar

1914.
Highest.

100% Jan
101% June
120 Jan
08% Jan
83% Jan
94% Mar
220% Feb
310 Jan
68 Jan
15% June
41% June
107% Feb
143  Feb
136% Feb
180 Jan
33 June
131% July
132 May
40 Jan
70 Feb
28% Jan
02 Jan
35 Mar
159% Feb
400% June
19% Jan
31% Feb
32% Jan
49% Jan
40% Jan
134% Feb
39% *»n
115 J*n

16% *>»
65% June

% JiiT
®° In
9 J*o
21% Jan
150% Jaa

36 Fe>
141% Jan

133

10% Jan
35% Jan
137 Feb
145 Feb

o B

30 J«n
34 Feb
14 Jan
90% Jan
78 Jan
31% Jan
43  Jan
105% July
90 Apr
118% Fob
115% Jan
91 Feb
101 Mar
172% Jan
89% June
93 Jan
16% Jan
25 Jan
5% Jan
17% Jan
9% Jem
26% Jan
65% Jan
22% Feb
68 Feb
99% Jan
100% Jun
28% Feb
85% Feb
17% Apr
45% Jan
12% Jan
23 Jan
108% Jan
104% Jan
80 Feb
23% Feb
49% Mar
4% Jan
13 J«n
35 Jan
0% Jan
21 Jan
11 Jan
48 Feb

$28% May
14% Feb
49  Jan
78% Feb
59% Mar
97% Jan
33% Doe
80 Deo
97% Fob
146% Feb
35% Jan
96 Jan
53% Feb
118% July
{86% Mar
107 July
40% Feb
97% Mar
5% Feb
25% Feb
32% Feb
11% Jan
31% Jan
37% Jan
102% Mar
9% Jan
50% Jan
85 Jan
71% Feb
105 Jan
172 Jan
100% July
37% Feb
109% Jan
115 Deo
124% Jan
250 Ma
109 Jun
20% Jan
83 Jan

<4 Quoted
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STOCKS— HIGHEST AND LOWEST SALE PRICES. Sales of STOCKS
the NEW YORK STOCK
Saturda Afondnv Tuesda Wednesday Thursday Friday Week EXCHANGE
June June JuneZé June 30 July 1 July 2 Shares
Industrial & Mite (Con)
3578 26,175 dAuaconda Copper Par $25
%%3( %ﬁg 2 %Ao) %% wé) %fo 2° o 360/ 8 39,450 Baldwin Locomotive. .
1021s 10217 102 02 01 *100% 10296 *1000 102  *1001* 102 400 1o pref___ .
*10% 1% % 1% % 1% *9% 1% Iu 1% 600 dllatopllas Mining__Par $20
170 110% 103' . 1 76 1&& 17} 168% 109" 10731 169% 6,450 Bethlehem Steel
*116 119 *116 ]B) *116 119 =*116 119 100 Do  pref_
127 10 127 17 125 13) *125 130 *126 130 190 Brooklyn Union Gas
*5 0 *5 12) 3* 510
721? 4 T1% T. *ZQ % 7. 10,900
*1412 71?:' 14% 14% %g/o 140}5 14% 1%% %61% 1U2 ;g% ggg Cagfornlar:etroleum vtctls..
* o
*:7% %8 *7 98 *70 79 0 9/0 *0 19 *38 79 Case (J 5 Thresh M pf tr ctfs-
40% ]ﬁ:{ 6%% 41% 40l 41% 40% 40% 0% 4% 4017 41% 19,565 Central Leather
105 10106*103 101 §10396 1006 +108 ' 101 90 1030103 101 170 Do pref
45U 00 4% 00 % 45% 45%) 44% 45% 12,300 dChino Copper Par $5
4&9% égo 32 % 31/0 3% 31% Z 3196 31 31% 3,500 Colorado Fuel & Iron
*1% 127 *125 172 127 127 126% 12617 125% 125% *125% 126% 850 Consolidated Gas (N Y
*7 09 *6r 09 0/ *5 67 0/ 67 67 200 Continental Can —
97 P B% B% *97 101  *97 101  *97 101 = *99% 101 1,700 Do pref —
14% 15 15 15 19 100 140 1486 14% ; 14% 14% 3,650 Corn Products Refining
*% 80 Mm% Mo 18 80 - 1% M 8% *7711 80 1,000 Do pref —
30 20 2% 30 m_% Wo P 3% 91A)0 31% 32 65,550 Crucible Steel of America___
*86 *89 01 20
b 88 *8% 89 88U 1,200
*18;% s *188 & *lg% l(%)lli% *102 101 *102  1083%*102 10312
*0 9% *85 % 85 91% 9% =*84  91%
21 % D% 27 20 %Do %} Zp/o %‘é% %{5})/ 24% 25 iiggg Distillers’ Securities Corp___
o 1712 18% 14,
ég% %471% 17% 31481% B *25 g *24 A *24 33 100 Federal Mining A Smelting__
*45 50 44 * 20 234 2%8 *44 50 Do pref
- *210 218 210 210 240 710 General Chemical
Sy Tes0r w08 Tihe STOMe T/ TM6+i00 110 40O Do prefi.
171 1% 1M 171~ 16% 171% 1006 171% 169 170% 169 170% 8,120 General Electric
15 153 1520 155 153% 155 156 158 9,625 General Motors vot tr ctfs
*102 1020 06 10296 1096 1029 §102% 102906 10290 102 102% 103% 1,850 Do pref voting trust ctfs.
506 51% Y% 5% 5% % 5% Y% 53% 55 65,970 Goodrich Co (B F)...
#100LJ 102 §102 102 10190102 = 10196 101% 10290 104 = 104 104 1,955 Do pref
0P 6% 6% 0% 03 649 63 0h 6206 6200 63 63% 10,275 dGuggenheIm Explor.Par $25
*118 *118 *117% 119% *117% 1199 §120 120 10 Homestake Mining
. 3% 3%, 31% 32 31 3% 3% 3% 0% 3% 31 31% 9,900 ~Inspiration Con Cop.Par $20
103 * 103 100 * * 100 100 International Harvester of N J
*111U :L'I.4 "‘].'IJ.% 114 *111% 114 *111% 14  *iii% 114 114 .
6% 70 *%0% 70 0% 65 W% 65 65 200 International Harvester Corp.
*05 /o *95 Po *% 9P *9% % *N %
*9 9 10 9 10 P P *9 10 *9 10 100 International Paper
*37 38 *3y 9 *Ir 9 I 37 31 *36% 37% 100 Do pref.. .
80 8 *B0 8 *80 8 *80 8 _*B0 8 *s0 81
*107 *107 *107 *107 *107
*129 140 *129 140 *130 130 *130 130 130 *130 136 30 Kresge Co (9 S)
*107 110 *107 110 *107 110 *100 no *107 no 110
i 47 A% 6%% 45 A% 5% 45% *45  41% 44 44 400 Lackawanna Steel
01 103 *100 102 *101 1026*101 102 *101 102% 101 )
x990 225 +220 225 *223 225 225 225 225 225 %223 230 500 Liggett * Myers Tobacco___
*115 120 117 117 *116 120 *116 0 *116% 120 *116% 120 125 Do pref
*16 19 *10 17 19 &52) **g]/ g% ’:{]ﬁ) %? *18 10 100 Loose-Wiles Biscuit tr co ctfs.
o 91
:%3/0 oL %1 oL e *I% EE%OA] % *60 65 100 Do 2d preferred
* *170 175 *1/0 180 180 180
*ﬂg Jﬁag *1]7.3 ] :115% 118.(7)% §116 no *115% %% *115% 121;3% ul)é
*
*673?1 %A) 500 6% 0% 6% *06 0% *06 0% *oo 60%
*40 4% 4% 4% 0 41 40 41 37  40% 3,700 Maxwell Motor Inc tr ctfs__
85 8  *8l% & o 86 8% &% 8% 8% 83 85 900 Do 1st prefstk tr ctfs___
AL 3 o N XN EB% 30 I *3H 36 34 35% 1,135 Do 2d pref stk tr ctfs___
40 *38 39 *38 40 38 *35 38 300 May Department Stores
*3§ 97 W% B % % *q)‘% 98 98 +96 98 100 Do pref
L15 D % %, 1P B, 5(7% 0% 7a% 76% 14300 Me;ucan Pitrol am
9 8s 100 o pref-
*2534 %A) % 2% 26% % 6% 2% 27% 25% 28,601 (IMlaml Copper. Par $5
*9 50 0 % 50 AP0 *48% 49% 400 Montana Power
il g0 10&’/ 3001000 10 10 1300 #1207 198 +i03 120 200 National B
(] (] (g (] *117% 120 200 National iscui
*11%1) iy 002 % *124°§ *124%) 7 12%%1%%(2) 130
(1] © 11
*Igégl 10/9% §104 ~ 101 104% 10196 *1 107 *104 107 . _
1778 186 18 1B 1% 1% 1% 17% 1% 1% 17% 17% 2,950 Nat Enameling & Stamping..
*82 81 81 85 85 *8l *80 8/ *s0 87 100 Do prof
6412 65 64% 65 o 6% 64 63 02% 03% 2,200 National Lead
*107_ 112 *107 112 *109% 111% *109% 112 *109% 1119% * 10H3« 110
1UmB 156 15 15 14% 14% 1% %0 14% 15 1,750 dNevada Cons Cop__Par $5
02 2 2 ™ o 9% 9 % % 92 94% 3,300 New York Air Brake
*1 74 <1 (4 *L 0 74 *1 74 71 73% North American Co (new)__
34 1 A% 3B BN 3% R % 34 32% 35% 8,000 Pacific Mall —
31 A 3 B P 3 30% 30% 200 Pacific Telephone & Telegraph
*11417 11617 *114% 117% *114% 116% *114% 116% *114% 116% *114% 110% Peoplo's Gas I.t A C (Chic)__
0L % 2% 2% % (] 2% 23% 23% 5,300 Pittsburgh Coal
2% Moo 6 B A 496 Hoo Tob avw % 5egs Presced Sueai €
(1] (] (] (1] () 0 47% Y 2,600 Presse teel ar.
S gg% P 9 10 *98 100 *98% 100  *981? 100 100 Do pref
15 100 *155 10] 15 160 1576 300 poian Sacepaon O N I —
*: 157% o ullman Company.
1901% 108% 157/ 102 2 2% D % 2 2% 1,200 Quicksilver M
N2 o N 3%) 3 *3 4 4 400 Do  pref..
<] 8% %/0 g%% %A) gii 30% :{)% *30% gi 700 Hallway Steel Spring
*
2% g%% gz?% 206 2% 2% 2% 24 *%% 24 23% 23% 7,900 dRay Cons Copper...Par $10
0 2% 2% % 2% 2% 2% 2P0 2P 29% 29% 2,350 Republic lron A Steel
% *87 83 88 7 87% 87% 410 Do pref
*% 4% 4% 4*2 O 4i2 "X Op 1w 217 12,560 Rumely Co (M)
*ni?. 13 *11% / ’11% 12% 0% 1% 5% 7% 4,350 s Do Rprgf i
? 139% 143 3,010 Sears, Roebuc o
g ] ﬁﬁ% *%glt m% *122 124% 4@%’ 124
*3H 37 *H 38 Sloss-Sheffield Steel A Iron__
3 A 54 55 55% 600 Standard Milling
*69 70 70 0 70% 70% *89% 71% 300 Do pref
0% 19 % % % (%0 77% 78 % TP 70% 77% 11,000 Studebaker Corporation (The)
06 96 *99 1006 *99 100% 992 906 9P 100% 100% 100% 70 Do  pref..
% 33 % 38 37 B 3% 3P0 % 37 30% 37 4,900 (JTcnnesseo Copper___Par $25
*124 127 *lgzlU 128 125w 128 128 128 128 128 *125% 129 700 Texas Company (The)
70 *03 /0 *2% 60 *02 70 *03 70 *62% 70 150 Underwood Typewriter.
*98% 105 *98% 105 oo 106 *99 106 *100 105 105 )
5)/0 P P 5% Po P P P 6 *5% 6 500 Union Bag A Paper...........
*220/ 26 25 2% 2% X% 25 25
*44% 4 48 a4y, 4% 8% 45 45 275 United Cigar Mfrs....
*101 104%*101 1019 *101  101% 101% 101% *101 101%*101 101% 100 Do pref..__
*13% *13% B 1% 130 13% *12 15 =3 200 TIS Cast lron Pipe * Fdy___
=37 45 37 45 %37 33 3 37 39 *37 39 100 Do pref
*63 65 03 *03 65 *63 65 *03 65 *03 65 5 U S Express__
57'2 6 5% 8% N o *55 57% *b5 gg 57 57 2,200 U 8 Industrial Aloohol
979 W% 9% N B 8B o5 M6 U ve4 o5 315 Do pref
*37 40 40 *35 41 B B *30 *30 40 100 U H Realty * Improvemen
5106 6% 48% 51% 4% 0% S0 500 5% 44% 47 128,465 United States Rubber
106% 1064 06% 100% *104% 106% 10590 ]IB%J 81068%0 105% 100 106% 1,099 Do 1st preferred
0% 61% 0% 01% 0% 61 % 506 © 60% 00% 135,000 United States Steel
109%1%4 00 1096 1026 1090 109% 100s 100 109% 109% 2,805 Do pref..
oo U O 006 67% @% 60 68% 6P 60 o67% 68 27.70< dUtah Copper
3 B % % *32 % 3200 *30 30 *31% 33 506 VIrglnia-Carollna Chemical__
9% 9% 98B B 99 100 x97% 90 *95 99 91 98 500 Do pref
*5% 07 Q7 07 0% 0% 0% %/ *65% 07 *66% 07 1,106 Western Union Telegraph___
100 100% 9% 100% 99 o6 S50 94 oY 98% 100% 62,470 Westinghouse Elec A Mfg___
*125 129 *125 129 *125 128 *1231 128 *123% 128 *123% 127 Do 1st preferred
* 129 4@% 0% 129% *121% 1,701
4&?% 1086 *100% 10 108 106 0098 10 109% 16
04  *103 06 103% 103% *103% 104% *104 105 s104 104 156 Woolworth (F W)
120%) 12096 *120 %*120% 10 120%*120 121 *120 121% 240 Do pref
* Bid and asked prices; no sales on this day. 5 Less than 100 shares. tEx-rlghts. a Ex-dlv. and lights.

dividend. *Ex-dlvidcnd.
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6 New stock,

Range Since Jan.

1.

On basis Of 100 share lots

Lowest.

$24% Feb 24
26% Mar
92 Mar

7*2 Feb

46% Jan
91 Jan

118 Jan

4% Marl2

$59*4 May 15
12% Apr 1
35 June 5
74%June 5
32% Feb 20
100% Jan 7
32% Jan
21%Jan
113%Jan
40% Jan
88% Jan

8 Jan

65 Jan 5
18% May 10
84 May 10
38 Jan 25
93 Marl7

3
9
6
2
2
5

6
6
4
4
5
2

5% Mar 2

Mar24
Murl3

$45% Jan
§114 Jan
$16%Jan
90 MaylO
112 Mar2l
55 Feb 20
90% Mar 6
8 Jan 6
33 Feb 24
77% Feb 20
107 Jan 13
99 Jan 18
105% Fob 15
28 Jan 7
92% Jan 15
207 Jan
113% Jan
16 Fob 17
86 Feb 20
60 Juncls

no

112% Jan 6
72%Jan 11
65 Feb 25
15%Jan 6
43%Jan 2
18 Jan 6
38 Juncls
94% Apr 27
51 Jan 9
67 Jan 15
$17%Jan 6
42 Jan 4
99 Jan 29
116 Anr 3
119 May25
68 Mar26
100*2 Mar]fl
9% Jan
79 Apr
44  Jan
104% Jan
$11% Feb
56% Feb
64 Jan 19
18 Mar 17
26% Feb 11
112% MaylO
15% Jan 4
81%Jan 4
25 Mar 6
86 MarlO
104 Apr 13
150% Mar 12
% Mar 15

% Mar2s

19 Mar 6
87 Mar 3
$15%Jan
19 Feb
72 Jan
%Jan 22
2% Jan 20
*131% Marl7
121%Jan
24 Jan
43% Feb
66 Feb
35*4 Jan
Jan

1
4
4
24
26

NN

30

on

23
17
2
2
21
120 Mayl4
55 Feb 18
98% May22
4% Jan 4
25% Mar27
42 Jan 25
100 Junel9
8 Jan 2
32% Mar 3
62% May 15
15 Jan 27
70 Jan 26
35 June30
4411 July 2
101% Feb 24
38 Feb
x102 Feb
$48% Jan
Jan
Jan
Jan
Feb 24
M ar 12

NOBO

96 Feb 13
90% Jan 6
115 Jan S

Highest.

$39 Apr 26
69% June2l
105% JunelO
«2 Apr 17
172% June2l
120% June 12
132% Apr 30
7'? May 1

21% Feb 8
54% Feb 8
83% Apr
44% Apr
104 Jan
4934 Apr
36% Apr
131% Apr
69% June22
100 Junel?7
17 June 4
81 Apr 19
34% May24
93 May24
91 Juncls
101% Junel 1
90% Apr 30
28% JunelO
June29
Junel2
Juncl2
July 2
June 8
Junel 1
159 June29
105% Apr 13
5578 June29
104  July 1
$67% Juncl2
§120 July 2
$35% Apr 26
114 June 4
117 Jan
80 Apr
Jan
Apr
Apr
Apr
Apr
Mayl2
110 Junel2
50% Juncls
106 Apr 13
231 Apr 22
119% Jan 21
31 Jan 11
105% Jan 13
65 Marl1l
184 Mar 8
118 Jan 19
82% May 6
69% Jan 19
58 Apr 14
89 June 7
44 May 5
56 Mar 2
x98% Marl5
97 Apr 26
94 Apr 26
$29% Apr 26
55% Apr 23
103 Apr 15
132 Jan 22
126 Feb 3
80% Mar31
100% Apr 16
18% June23
85 Apr 22
70% May 1
111 JunelO
$16% Apr 27
100 Apr 30
81 Apr 21
36% June23
39% Apr 10
123% Apr 3
2D4 Apr 19
93 Feb 10
59% Apr 30
102% Jan 25
110% Apr 22
167 Juncl4

4 Juncls

6% Junel5
40 May |
95 Apr 19
$26% Apr 26
34% Apr 16
89 May25

0% Mayl2
18 May 6
209% Feb 1
125% Feb 10
42  Apr 16
55% Apr 6
73 Mar22
80% June22
102% Apr 8
$39% Juncl2
144% Apr 19
69% Apr 20
103 Apr 20

7% Apr 6
30% Apr 6
51% Apr 19
105 Feb 11
18% May24
46% Apr 19
73% Mar 9
59% June26
94% June 7
50 Jan 12
74% Apr 14
110 Apr 9
64 Juno 4
112%June 4
S73 Apr 26
37 May 5
101 May 5
70% Apr 28
108 Apr 30
130 May 5

111% Apr 14
120%June30

d Quoted dollars

33

Range for Previous

Year

Lowest.

$24% Dee
38% Jan
102% Jan
$% Apr
29% Jan
68 Jan
118 Dec
5% July

15*8 Dec
50 July
8§77 Dec
257 Jan
947* jan
$31% Dec
20% July
112% Dec
37% June
84 July
7 July
58% July

11 July

7% May
28% Dec
100 Apr
107% Feb
137% Dec
37% Jan
70 July
19% Jan
7978 Jan
$40% July
109% July
$14% July
82 July
113% Jan
82 Dec
114% May
6% July
30 Dec
80 Jan
106 Mcb
81 Jan
99 Jan
26% July
85 July
207% Dec
111% Jan
26 Deo
101 Apr
89 Jan
100 July
110 Jan
61 July
65% Jan
14*2 Dec
41% Dec
17 Dec
51% June
97% June
46% Jan
67 May
$16% Deo
41 Dec
101 Apr
120 July
119% Jan

9 July
80 Juno
40 July
105 Jan
$10% July
58 July
64% July
17% July
20 July
106  July
15 Dec
79 Dec
20% Jan
97% Jan
107 Jan
150 Dec
78 June
1% June
Q%July
Dec
Deo
Dec
Dec
378 Dec
20-% Apr
170% July
120 Dec
19% July
32 Jan
59% Dec
20 Jan
70 Jan
$24% July
112 July
73% June
103 Dee
3% June
18% July
39 Dec
99 June
7% June
80 July
46 Jau
15 Deo
75 Dec
61% Dec
44% July
95% July
48 Deo
103% Dec
$45*8 Dec
17 Dec
98 May
53% July
64 Jan
116%Jan

89 July
112% Jan

per share,

1914,

Highest

$38% Feb
52% Mcb
110 June
$1% Feb
46% Deo
91% Deo
130 Jan
8% Feb

30% Feb
68 Mch
95*8 Jan
38% Deo
104 July
$44 Feb
34% Feb
139% Jan
45% July
91% July
13% Jan
72 Jan

90 Dec
99% Feb
20% Mch

15 Jan
43  Jan
180 Jan
110 June
150% Feb
99 May
95 Feb
28% Apr
95 Dee
$57% Apr
§122% Mch
$19% July
113% Jan
11878 July
111% Jan
118 July
107* Feb
41 Jan
94 June
108% May
105 Feb
105 Mcb
40 Jan
101 Feb
231 Mch
118% July
Jan
Mch
June
Apr
July
Feb
Jan
Deo
Deo
Deo
Jan
Feb
Feb
Feb
Feb
June
June
Feb
Judo

Feb
Mob
Jan
Feb
Jan
Jan
Mcb
Jan
Jan
Jan
Feb
Feb
Feb
Mcb
Apr
Jan
Jan
Jan
Feb
Feb
Apr
Jan
Mob
Jab
Jan

93%
46

105%
114
169

27*

4
34%

Feb
Mch
Jan
Apr
Feb
Feb

$36%
149%
88
113
8%
32%
60% Feb
103% Feb
13% Jan
Feb
Mcb
Apr
85% Jan
63% Mchb
63 Mcb
104% Jan
67% Jan
112% JaD
$59% June
347 Mcb
107% Mcb
66% Feb
79% July
124% June

103% Feb
1187* Mch

a Ex-stock



34

BONDS Price Week’s
If. Y. STOCK EXCHANGE Friday Range or
Week Ending July 2. July 2 Last Sale
U. S. Government. Bid Ask Loto High
0 9 2s consol registered___ <*1930 96% 98 9634 9034
0 8 2a consol coupon <*1930 9 98% Feb '15
0 S 3a registered *1918 1&JU 100*2 June’ 15
0 S 3s coupon *1918 100>4 10134 May’'15
0 S 4a registered 1928 09 1093t 10934
0 8 4a coupon 1925 0*2 11C% 110%
0 8 Pan Canal 10-30-yr 2s.*1930 97 =5 95%2 July’13
0 S P.in Canal 10-30-yr 2s.. 1938 97 May’'l4
0 8 Panama Canal 3s g___ 1901 1(1)3/& 101*2 June' 15
0 8 Philippine Island 4s.1914-34 100 Fob '15
Foreign Government
Argentine— Internal 5s ot 1909 M- 8 93 Juno’ 15
Chinese (llukuang Ry)—5sof ‘Il J -p 7434 July’ 14
Cuba— External debt 5s of 1904 M- S 9Gb 97*2 90*2 96*2
Extcr dt 5aof T4 ser A 1949 F-A 92 sale 92 92i4
External loan 4H's 949 F- A 84 S3 83
Japanese Govt— £ loan 4H* 1925 F-At 7522 70 70 7678
Second series 4 lie 1925 3 - J | 74*2 Sale 73® 74*2
Do do "German stamp". t- 73 73
Sterling loan 4s 1931 3 - Jt- "72% 78% June’14
Moxtco— Extcr loan £ 8s ot 1899 Q- J t —— 82  79*4 Apr '14
Gold debt 4s of 1904............ 1954 J - D 85 65 July’14
Prov of Alberta—deb 4t$s..1924 r - a 00 95*a Jan '15
Tokyo City— 5s loan of 1912. M- S 79%2 80 May’'15
tThese are prices oa the basis of 35/0£
State and City Securities
B Y City—478..... ....1900 M 93*2 Sale 9714 98*2
4tf£s Corporate stock.. .1904 M Sale 98 ﬁ
473 Corporate?tock (wl).1965 J )é) 10134 %
4Hs Corporate stock____1903 M 103*2 June’'1s
4% Corporate stock____ 1959 M 94*2 94 95
4% Corporate stock____ 1958 M 90% June’15
4% Corporate 1957 M 94 97 94*2 94*2
4% Corporate 1950 M Y% June1s
M
M '&
4H % Corporate stock...1957 M ](ﬁ!'
4H % Assessment bonds..1917 M- 100 4 o May’15
314 % Corporate stock...1954 ra- 8634 June’ 15
ti Y State—4s... . .1961 M 10134 unc’'15
Canal Improvement 45 21901 J Qyune’ 15
Canal Improvement 4s...1902 J - June’ 15
Canal Improvement 48...1900 J 99% Apr’
Canal Improvement 4148.1904 J - 108*2 109 108% 109
Canal Improvement 414s.1905 J '101*8 10434 104*8 101*8
Highway Improv't 414a..1963 M- 109  sale ﬁo 109*2
Hlghway Improv't 414s.. 1965 rvi- 101*4 ) 104*8
Virginia funded debt 2-3S...1991 J - 84U July’ltj
Os deferred Brown Bros ctfs___ 50 60 58 61
Rallread.
Ann Arbor 1st g 4s.. .i.1995 Q- J 65*2 5934 55*2 56
Atch Top A 8 Fe gon g 4a.’. 1095 A- O 9034 gJale 90%4 92%
Registered... A 83 91*2 91*2 91*2
Adjustment gold 45 1995 Nov 82*2 Sale 82% 82*2
Registered. 80 Mar’'13
Stamped.. -N 82*2 Sale 82 8234
Conv gold 4s -D 99*8 100*4 9934 9934
Conv 4s Issue 0 1955 J -D 99*2 May’ 13
Conv 4s Issue of 1910____ 1960 J - D 99% 100*4 ﬂ% 100%
10-year 5s.. -D 10138 101% 101*
East Okla DIv 1st g 4s__ 1928 IW- S 92*2 . %‘2
Trans Con Short I. 1st 4s. 1958 J - J  85*2 86*2
Cal-Arl* 1st A ref414s '*A'T002 M- 8 - 98 95 May'l5
8 Fe PresA I'h 1st g55s...1942 M- S 103 Feb T6
Atl Coast L 1stgold 4s____*1052 M- 8 90 90 91
60-year unified 4s ..1959 J - D 93*8 92U July'14
Ala Mid 1stgugold 5s___ 1928 M- N 103 100*2 105*2 June’ 14
Bruns * W 1st gu gold 4s.1938 J - j 91*4  91*2 91*2
Charles A 8av iBt gold 7s_1930 J - J 135
L AN coll gold 4s 01952 M- N - 84 83*2 84*4
SavF A W 1stgoid 63____1931A- 0O no 120 119*2 Junc'15
1st gold 68- - -0 104% ... 110% May'll
811Sp Oca A G gu g 4s 19183 - J  97% 983 98 June'15
Balt A Ohio prior 3Hs - 89% 91*2 89% 90%
Registered -] 90 Juno’'15
1st 50-year gold 4s -0 86*2 Z%Ic 86*4 8S%
Registered. -J 90 Apr '15
20-yr conv 4Hs 85%2 ; Sale 85% 87
Pitta Juno 1st gold 6s 19223 - J 112 Jan T2
P JunoA M DIv Istg 3M*" 1925 M-N  *80*2 '87*2 88 May’'15
PLEA W Vasgysref4s..1941 M- M 78*2 80K 80*2 June'l5
Southw DIlv 1st gold 3)48.1925 J - J 87*2 Sale 87*2 873t
Cent Ohio It 1st0g 4)4i--1030 M- S 100 Apr '13
Cl Lor A W con 1stg 5s..1933 A- O 1033|_ 104*2 Apr '15
Monon River 1stgug5s..1919 P - A 102U June'l2
Ohio River RR 1st g 55...1936 J -D 101" 111 10534 June 14
General gold 5s........ L1937 A - O 104>* May’ 14
Pitts Clev A Tol 1st g6a.. 1922 A - O 113% Feb *12
Pitts A Weal 1st g 4s............1917 J - J 90% Mar’14
StAt Isl Ry 1st gug 4HS 1943 J-D 91 Juue‘l2
Bolivia Ry 1st 68. 19273 - J
Buffalo R AP gea g 65 1937 M- S 105 100 May’15
Consol 4 He ..1957 M -N 101  Apr '15
All A West 1stg4sgu___ 1998 A- O ~89*8 92 94% Feb '15
Clear A Mah 1stgu g 6s..1943 J - J ﬁ&i;% 112 Apr '14
Roch A Pitts 1st gold 6s..1921 P - A - 107*8 Jan 'l15
Consol 1st g 6s.............1922 J - D 107*2-——- 111% July’14
Canaria Sou eons gu A 6*...1962 A- O 99 104*2 103 June'15
Registered...........s... -0 106 7% Apr '14
Car Clinch A Ohlo 1st 30 yr Ss '38 J -D 9334 94 Juno'l5
Central of Ga 1stgold 5s...p1945 F - A 107 Sale 107 107
Consol gold 5s 1945 M- N 99*2 100 994 993i
Chatt DIv pur money g 4s 1951 J - D 86 Feb '15
Mac A Nor DIv 1stg 6s..1946 J - J W . 101*4 May’15
Mid Oa A Atl DIv 5s. 1947 J - J A) 100*4 Mar'15
Mobile DIv 1st g 5s 1946 J - J  102*4 T05  103*4 May’15
Cen RR A B of Gacol g 8s..1937 M-N 89*2 91 91 June'ls
Centof N Jgen'lgold8»___ 1987 J - J 111*2 11334 113 113
Registered... o ¥1987 Q- j e 114 113*2 June’ 15
Am Dock A Imp gu 8s__1921 J - J 103 104*4 103% May'15
Leh A Hud RIlv gen gu *5s1920J - J 100 ... 100 June’'13
N Y A Long Brgeng4s..1941 M- S 94% 100*2 Jan '13
Cent Vermont 1stgu g 4s..#1920 Q- F 70 ... 08 Feb '15
Chcea A O fund A Impt 6».. 1929 J - J 84 90 83 June’'ls
1st consol gold 5s. M-N 103 103% 103% 103%
Registered.. M-N = e 101 105*2 June’ 14
General gold 4H's. M-8 84 Sale 84 84
Registered M-8 85  93*2 Feb '14
Convertible 4H». F-A 7214 Sale 72*4 73*2
Big Sandy 1st 4s.. J-D 87*2 82 May'ls
Coal River Ry 1st gu 4*..1045 J -D 81 S2*2 May' 15
Craig Valley 1st g 5s . J-j 90% Dec '13
Potte Creek Br 1st 4s____ J-J 843* Jan '13
R A ADIv letcong4s J-J go*2 82*2 81*2 June'15
2d consol gold 4s... J-J - 76 77 Apr '15
Greenbrier Ry 1st gu g 4s 1940 M- N GO Apr T4
Warm Springs V Istg 5s..1941 M- P 113*4 Feb '05
Chic * Alton RR refg 3a A-O 54% Sale 51% 54%
Railway 1st lien 314*.. J-J 44 45 43*4 June’15
Chic B A Q Denver DIv F-A 0g*g 99% 99*2
Illinois DIv 3)4 * J- 82*2 842 83*8 83%
Registered... J-J 80*4 Aug '12
Ilinois DIv 4s J -] 93 92% June’15
Registered J-J Ju
lowa Dlv sink fund 5s____ 1919 A - O
____Sinking fund 4s... - O 9834 TO0*8 983% June' 15
* No price Friday; latest this week, d Due April. . Due May.

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

New York Stock Exchan
n. 1909 . Bxchange method of quating bonds wes

e

Range
Since
Jan. 1.

No Low  High
50 (0634 ﬁ*
98 99

100%2 101%

100*2 102
109*2 110

110%2 111%2

10034 102
100 100

80  99*4
93% 972
90*4 94
85*2
84*
82

7934

73%
73%
73

95*2
78

95%
82

97U 1002

oot

103*2 10534
94 973,
95 97
94% 97
95 97*4

102 105%

100*2 1011*

101%
101%
100*2
1002
10S>4 110

101%
109*4
104*2

01%

55
90*4
90*2
81

66*2
95%
92%
80%

81%
923S 104

91 93%

83*2
119%

87%
119%

97%
89>»
88*i
80*4
87*2
82*2

98
92*2

87"
78
87%

103*2 104*2

102*1
100
94%

100%
103
94%

107% 107'%

101*8 104*2

96%

i%%

94
103%

100*4
103%

115
102*4 104

8 &8
S3 90

102*4 105

70 76%
83%

82% 82%

80*n  84%
7 7

54% 60
47%
09%

84%

38

083*
81*4
9234 94%

101% ](E%

06%
Dee June

1%

Bond Record, Friday, Weekly and Yearl
A chtabed e

73%
117

101 101

88
89*2
88*s
*00*8
77*2
99%
87
93*2
102*2
103%
101%
88
100
100

92
89*2
92%
104*2
80*4
101*2
90%
99*2
102%
104%
103%
91
100%
107%

102*8
101%
107
99
100%
02%

102%
102%
107
100%
100*2
94%
78% 82
89%
89
109
108

94%
94*a
114*2
109*2

102% 103*4

100% 101%

102
99

117%

104
101%
119%

105
1012

108*2
104%

111*2 111*2
89% 92
102%
103*2
101%

100

103%
102*2
101% 101%
81%
80

62%
41%

85
82*2
71%
67

99 99%

104% 105%

105 106
v 80*2
68 74
81 81
80 80

105*4 105*4
90 90

87 88%
101 101
00 05
21 28
01 93%
15 17
14% 15
85% 92
81*2 85
100 103%
84 85%
107 109
101% 101%
95% 90
105% 105%
99 100%
99  100%
92 96
83% 86

113% 113%

aﬂmmsaem/vdl—adlrtemst‘—em incore and
BONDS Price Week's «s
N. Y. STOCK EXCHANGE Friday Range or
Week Ending July 2. July 2 Last Sale
Chic Burl A Q (Con.)— Bid A*  Low gl No
Joint bonds. see Great North
Nebraska Extension 4e___ 1927 95% Juno’l sU
Registered 1927 95 Juno’l
Southwestern DIv 4s 1921 99's June'l ___
General4s___ 1958 90% 91* 51
Chic* E lrel A Imp 4s g..1955 24% 247
1st consol gold 6s 1934 90 96
General consol 1st 5s____ 1937 64 67 4
Registered _ 1937 71 June’l
Pur money 1st coal 5s____ 1942 90 97*4 Feb '1
Chic A Ind C Ry 1st 6s___1936 25 27% July’N
Chlo Great West 1st 4s.. . 1959 Sal 67 67 3(
Chic Ind A Louisv— Ref 0s. 1947 _ 113 114 May’l,
Refunding gold 6s 1947 101 101 June’l.
Refunding 4s Series C 1917 R 95% Apr "Il
Ind A Loulsv 1st gu 4a 1956 80 July'u
Chic Ind A Sou 50-year 4s.. 1956 90*4 Aug '12
ChloL SA East Ist4Hs____ 1909 J -D 104 Dee’ll
Chicago Milwaukee A St Paul—
Gen’'lgold 4s SeriesA____e!989 3 -J ____ 89 89 89 8
Registered ..«1989 Q- J 88 892 Apr '15
Gen A ref Ser A 4Hs a2014 A -0 8s*2 90 89% 90 21
Gen ref conv ser B 5s..«2()14 F- A 102% Sale 102% 103*. 373
Gen'lgold 3Hs SerB___el9s9 3 - 3 70 78 77*2 June’ls O
General 4Hs Ser C *1989 3 . g 99*2 Salt 99*2 100% n
25-year deben 4a .1934 3.3 87% Salt 87 88 3c
Convertible 4Ha 1932 J -D 95*2 (Salt 95% 97 107
ChloA LSupDIvg5s___1921 3. 3 101% 102*2 Feb '15
Chlo A Mo RIv DIlv 6s___ 1926 3 . J 103*2 101% 101% May’15
Chic A P W 1stg 5a ..1921 3 - 3 102% 1031, 102*4 102* 2
C M A Puget Sd 1st gu As.1949 3 - J 87% 88*2 88% June'l5
Dak A Grt Sou gold 5s___1916 j . 3 100 100* 2
Dubuque DIv 1stt f6s5...1920 3 - 3 100%___  100% Juno'15
Fargo A Sou assum g 0s..1924 j . J 100 110 June’K
La Crosse A D 1st 5s.......... J - J 102*8 102*8 Juno’ 15
Wis A Minn Dlv g 6s 1921 3 . 3 101*2 103*4 102% _ 102* i
WIls Vail DIv 1st 6s.. . J-J 06k 107 Feb '15 ___
Mil A No 1stext4Ha___ 1934 j . ) 99 99 May'15
Cons extended 4Ha____ 1934 j -p 98 100% Mar'1l5 .......
Chic A Nor West Ext 45s1886-1926 F - A . 94% May’'15
Registered............... 1880-1926 F - A 94% July’ 14
General gold 3Hs.... 1987 M-N 80*4 Salt 80 S1 22
Registered Q- F 78*2 Jan '11
General 4s.... M-N 93 Sale 93 93% 15
Stamped 4s M- N 94 Juno’ls
General 5s stamped. M- N 110*2 1il®B 112 Junc'15
Sinking fund 6s___ 1879-1929 A - O 108 June’ls ....
Registered... 1870-1929 A - O 105** Dec '13
Sinking fund 5s 1879-1929 A- 0O 103% 103% June’15
Registered.. 1879-1929 A- O 103*2___ 102 Oct *13
Debenture 5s 1 A-O 101*8___ 100% Mar’'i5s ....
A-O 101 Deo ‘12
M-N 100*2___ 102*8 June’15
Registered....... M-N 100*2____ 101*2 May’'15 ____
From EIK A Mo V 1st0s.. 1933 A-O 118 117% Mar’ 15 —
Mana BA N W 1st 3HS.1941 5 - g 90*2 Sep '09
Milw A 8 L 1stgu 8HS...1941 5 - J
Mil L 8 A West 1stg0s___ 1921 M- S 107*8____  107*4 June’15
Ext A Impsfgold Be__1929 F-A 104%__ 101% Mar'15 ___
Ashland Dlv 1st g 6s...1925 M- S 110 __ 113% Feb *14
Mich DIv 1stgold 6s...1924 J - J 109*2 111% Apr '15 ___ _
MU Spar AN W 1st gu 4s.1947 M- S - 90% 91% May’'15 —
Northw Union 1st 7s g.,.1917 m- e 104% 107*8 May’ 14
St L PeoAN W 1stgu 5s.1948 j - j 101 ___ 105% May’1l5
Winona A St P 1st ext 7s5.1910 J - D 102*2____ 103*2 May’'15 ___
Chicago Rock Isl A Pao 6s..1917 J - J 102% 102% June'l5
Registered... L1917 3 - 0 102*2  101% May’'15 ____
Ry general gold as. 1988 3 - J 83 83% 83% 83*4 10
Registered..... . J-J S0% 81 80% June’15
Refunding gold 4s A-O 02*2 Sale 02% 64% 141
20-year debenture 5s J-J 41*2 Sale 41*2 43% 103
Coll trust Series P 4s. M -N 78 93 94% June’l 1
R 1 Ark A Louis 1st 4HS--1934 M- 8 76 85 July’13
Bur C R A N— 1stg 5s5...1934 A-O 99% 99% June’l5 __
CRIFAN W 1stgu5a...1921 A-O 100% Muy’14
M A8t L 1stgug 7s 1927 J -D
Choc Okla A G gen g 6a.01919 J - J 97% 99*2 99% May’'13
Consol gold 5s.. .19 M -N 97*2 Apr '15
Keok A Des Moines 1st 5s 1023 A-0O 83 Fob '15
St PaulA K CSh L 1st4H« '41 F - A 65 Apr 15 ____
ColeStP M AOcon6s... 1930 J -D 115 110 110+ 116*2 10
Cons 6s reduced to 3HS..1930 J -D 90 Jan '15
Debenture 5s.. 1930 M- S ioo 100% too 101 16
ChStPA Minn 1stg0s” 1918 M-N 111%2 115% 110% Jan T4
North Wisconsin 1st 0s...1930 J - J 114*2 129% May’'09
St P A 8 City 1stg O0s_... 1919 -0 103*2 105 104% June’l5 ....
SuperiorShort = )%I/EDg.g 1980/ 5]
ChloT Il A So-east 1st58...1900 J -D - 00
Chic A West Ind gen g 6s..f1932 Q-M 105 100 106% Apr '15 ___
Consol 50-year4s_____ 1952 J - J 78% 78 June'l5 ____
CIn Il AD2dgold4Hs___ 11937 J - J 96 Mar’'ll
1st A refunding 4a 1959 J - J e 88
1st guaranteed 4s. 80*4 June’ 12
CIn D A I 1stgug 5s 1941 M -N 25 100*2 Mar’ll
C Find A Ft W 1stgu Isg. 1923 M- N 88 Mar'll
CIn 1AW 1stgug4s__ 195337 - J 30 65 Jly "Il
Day A Mich 1stcons4Hs. 1931 J - J 94% l)cc *14
Ind Dec A W Istg 5s. 19353 - J - 30 65 Jly '14
1st guar gold 5a. 19353 - J 107*2 Dec '02
CleveCIn CA St Lgen 4s__1993 J -D 68% 68 68 6
20-yr deb 4H 8- 1931 J - J 84% 82 June'14
Cairo DIv 1stgold 4s 1939 J - 1 81 Feb '15
ClIn W A M DIv Istg 48..1991 J - J 78 83 Feb '14
St L DIv 1stcoll trg4s... 1900 M- N 88% 80 Apr '15....
Registered... ..1990 M- N 82*4 Mar’ll
Spr A Col DIv Istg 45 1940 M 85 Mar'14
W W Val Dlv 1stg 4SA1940 J- J 91 Apr 12
C IStL A Cconsol 6s___ 1920 M-N 105*4 June’15
1st gold 4s.... 88 ___ 90 Feb '15
Registered 86 88*2 Muy’15
CInSA Clcon 1stg5s__1923 J- J *ml00 ____ 101 Juno'l5 ....
CCCA lgencong®6s 1931J3- J 108% 105% J'ly '14
Registered...... -
Ind B A W 1st pref. 4s__19 1o A-O 94 J'ly '08
O Ind A W 1st pref 55...</1938 Q-J
Peo A East 1st con 4s 1910 A-O . 60% 00% 1
Income 4s. 22 23% June’1l5
Cleve Short L 1 . 93 93 Juno'ls ___
Col Midland 1stg Is__ 15% 10 May'15
Trust Co certfs of deposit___ 10 14*2 Mar’ 15
Colorado A Sou 1stg4s__ 88*2 Sale 88*2 89*2 10
Refund A Ext 4Hs.. . 82% 83*2 82*2 82% 4
Ft W A Den C 1stg 65 1921J -D 102 105 102 Juno'15 —
Conn A Pas Rivs 1stg Is'1943 A-0O
Cuba RR 1st50 yr 5s g___ 1952 J - J
Del Lack A Western—
Morris A Es 1st gu 3HS..2000J - D 85 85*4 May’15
N Y Lack A W 1st6s__ 1921 J - J 107%___ 108*2 June’'l5
Construction 5s... 1923 F-A 102 _ 101% May'15 ___
Term A Improve 4s___ 1923 M-N 90% 00 June'l5 ___
Warren 1st refgu g 3HS..2000 F- A 852 02*8 Feb '03
Del A Hud 1st Pa DIv 7s..1917 M- S 104%___  05% May'15
Registered 1917 M- S
10-yr conv deb 4s... .1916 J -D  10C*s Sale 100*8 100%4 9
1st lien equip g 4H 1922 3 - J 100 100% 00*2 June'15
1st A ref 4s.. 1943 M-N 91 95 92 92 6
Alb A Sus conv 3H's 946 A -O 84% 85% 81% 85 32
Rens A Saratoga 1st 7s...1921 M-N 111*2__ 113% Jan '15 —
ftDue July * Due Aug. oDue Oct. p Due Nov. , Due Dec. a Option



July 3 1915]

BONDS
N. Y. STOCK EXCHANGE
Week Ending July 2.

Deuv4UGr 1stcong43__ 1936 J - J
Consol gold 473 1936 J - J
Improvement gold 5s___ 1928 J -D
1st A refunding 53 1955 F - A
Rio Gr June 1st gu g 55.-1939 J - D
Rio Gr So 1stgold4s___ 1940 J - J

Guaranteed 1910 J J
Rio Gr West 1st g 4s 1939 J - J
Mtgo A col trust 4s A..194Q A o
Utah Cent 1st gu g 4s.al917 A- O

Des Mol Un Ry 1st g 55— 1917 M- N

Det & Mac. 1st lien g 4s— 1995 J -D
Gold 4s 995 J -D

Det lllv Tun-Tor Tun 4Ms. 1961 M-N

Dul Mlissabc & Nor gen 53-.1941 J - J

Dul A Iron Range 1st5s___ 1937 A- O
Registered 1937 A- 0O

1916 J - J

Du So Shore & At g 5s__ 1937 J3-J

Elgin Jol A East 1stg 53___ 1941 M- N

Erie 1st consol gold 7s 1920 M- S
N Y A Erie 1stextg 4s...1947 M-N

2d ext gold 53 1919 M S
3d ext gold 4H's 1923 M S
4th ext gold 53-- --1920 A O
5th ext gold 4s 1928 J >
NYLEAW 1stgfd 7S..1920 M S

Erie 1st con g 4s prlor_1996 J-J

Registered 1996 J - J
1st consol gen lien g 4s___ 1996 J - J

Registered 1996 J - J
Penn coll tr g 4s 1951 F- A
60-yr conv 4s A 1953 A - O

do Series B 1953 A- O
Buff N Y A Erie 1st 7s...1916 J -D
Chic A Erlo 1st gold 5s...1982 M- N
Clev A Mahon Val g 55.-.1938 i - J
Long Dock consol g 6s___1935 A - O

Coal A RR 1st cur gu 6s..1922 M-N
Dock A Imp 1st ext 5s__1943 J - J
N Y A Green L gug5S...1946 M-N
N Y Sus AW 1stref5s...1937!J - J

2d gold 4Ms 1937 F- A
General gold 5s 1940 F - A
Terminal 1st gold 5s 1943 M-N

Mid of N J 1st ext 5s. .1940 A- O
WIlk A Ea 1st gu g 5s 1942 J -D
Ev A Ind 1st con gu g 6s 1926 J- J
Evans AT Il 1st cons 6s 1921J- J
1st general gold 5a 1942 A- O
Mt Vernon 1stgold 63 1923 A-O
Sull Co Branch 1stg 5s___1930 A - O
Florida E Coast 1st 4!'4a___ 1959 J -D

Fort St U D Co 1stg 4)7S..1941 J - J
Ft W A Rio Gr 1st g 4s
Great Northern—
C B A Q coll trust 4s.
Registered h
1st A refunding 4>£s ser A 1961 J -

Registered - 1961 J -
St Paul M A Man IS 1933 J -
1st consol gold 6s 1933 J -

‘-'(_.(_,QO;.UU(_.L.L.L"-'(_‘L.L.U <

Registered .. -
Reduced to gold 4H'S- 1933 J
Registered 1933 J -
Mont ext 1st gold 4s— 1937 J -
Registered 1937 J -
Pacific ext guar 4a £ 1940 J -
E Minn Nor DIlv 1stg4s.. 1948 A -
Minn Union 1st g 6s. 1922 J -
Mont C 1stgu g 6s 1937 J -
Registered J -
1st guar gold 5a
Registered

Will A S Fist gold 55 ..1938 J -D

Gr B A W deb ctfs “A" ($100 par) Feb

Deben ctfs “B” ($100 par)-—-- Feb
Gulf A S 1 1strefA tg53..61952 J - J
Registered 61952 J - J
Hocking Val 1st cons g 44%$s.1999 J - J
Registered 1999 J - J
Col A Il V 1stextg 4a...1948 A-0O

Col A Tol 1st ext 4s.... 1955 F - A
Houston Belt A Term 1st5s.1937 J - J
Illinois Central 1st gold 4s..1951 J - J

Registered 19513 - J
1st gold 344s 1951 3 - J
Registered... — 19513 - J
Extended 1st gold 344a— 1951 A - O
Registered 1951 A-O
1st gold 3s sterling 1951 M- S
Registered... -S
Coll trust gold 4s 1952 A-O
Registered 1952 A-O
1st refunding 4s... ...1955 M- N
Purchased lines 344s 19523 - J
L N O A Tex gold 4s 11953 M- N
Registered 1953 M -N
Cairo Bridge gold 4s 1950 J - D
Litchfield DIv 1stg 3s 1951 J - J
Loulsv DIv A Term g 344s.1953 J - J
Registered 1953 J - J
Middle Dlv reg 5s 1921 F - A
Omaha DIv 1st gold 3a___1951 F - A
St Louis DIv A Term g 33.1951 J - J
Gold 344s............. 19513 -0
Registered 19513 - J
Spring! DIv Istg344s___ 1951 J - J
Western lines 1st g 4s___ 1951 F - A
Registered 1951 F - A
Bellev A Car 1st 6s 1923 J -D
Carb A Shaw 1st gold 4s.. 1932 M- S
Chic St LA N O gold 5s..1951 J -D
Registered 1951 J -D
Gold 344s 951 J -D
Registered 1951 J -D
Joint 1st ref 5s series A. 1963 J - D
Memph DIv 1st g 4s— 1951 J - D
Registered...........— 1951 J - D
St Louis Sou 1stgu g 4s..1931 M- S
Ind 111 A lowa 1stg 4s 1950 J - J
Int A Great Nor 1stg 6s___1919 M- N
James Fran A Clear 1st 4s..1959 J -D
Kansas City Sou 1st gold 35 1950 A-O
Registered 0 A-O
Ref A Impt 5s Apr 1950 J-J
Kansas City Term 1st 4s___1960 J - J
Lako Erlo A West 1st g 5s..1937 J - J

2d gold 5s.
North Ohio 1stg g -
Leh Vail N Y 1stgu g 444s..

19403 - J

Registered 1940 J - J
Lehigh Vail (Pa) cons g 4s..2003 M-N
General cons 444s 2003 M-N
LehVTermRy 1stgu 1941 A-O
Registered... .1941 A-O

Leh Val Coal Co 1st gug5s.1933J - J
Registered 19333 -J
1st Int reduced to 4s.. 1933 J - J

* No price Friday:
V Due Nov.
Digitized for FRASER

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

* Option sale.

Bid

latest bid and asked this week,

New York Bond Record-Continued—Page 2

Week's
Range or
Last Sale

Price
Friday
July 2

Ask Low
Sale 72 73
82 79 June’'ls
7 7712 June’15
43 Sale 424 4612
109 Dec '12
6U2 Apr 11
85 Mar’'08
0912 0912
5912 June’15
90 Apr '14
100 Mar’15
80 Jan '15
80 June’l5
90i2 May’ 15
101% May’15
100 May’'15
10612 Mar’08
104 Feb 1l

High
72
78

73Li

901*
10112 105

109Is - -

o 97+2 June’ 14
9610178 10H4 May' 15

98>2

98i2 June’' 15
101% June’15
935s May’'14
109 Juue'ls
7912 Salo  79<2 79i2
80 797S 797s
67's 6679 671s
77 Apr '12
ﬁlﬁ & 86 May'15
02<2 June’15
67 Sale 6012 68
103is 102-14 June’l
1015s 10459
Feh. 15

122
1&.‘:% 106 Dec’'12

10318 June’ 15
103i2 Aug ' 12
94 May’'15
100U Dec '00
70 Mar’15
102 Jan 14
U2 May’'12
8412 86 June'l5
106 May’'12
87 June’'l5
9959 Dec ' 13
108 Nov'll
95 June'12
87% June’'15
92 Aug '10
55% Juno’15

60

8614 8814

65
95! 9614
96-74 Junc'15
9912 Junc’15
96 June’13

96 95 Apr T5
117  119% 11812 June’15

AprL X
10012 1096 6™ 1o
10834 Apr ‘15
9378 93%
94% Apr '14
9258 Mar'll
89U 891
11012 Jan 14
121 May’'15
13614 May’06
105*2 Aug '15

95-% Sale

98 9912

107% June’15
72 May’15
12 June’'l5
84 84

9234 June’'15
9734 Jan '14
85% Jan '15
90*2 June’ 14
93*2 Feb '15
908 97*2
100 Sep '1
833a June’15
88*2 Feb 13
78*4 Dec '14

80 J'ly '09

82 84%
95% Sep '12
8634 Juno’15
82 Feb '14
8358 Juno’ 15
84 May'14
86 Apr '15
74 Feb '14
76% June’ 15
83 Aug’'12
123 May’'99
73 Mar’'15
75% Mar’12
80 Apr '15
101% Oct ’99
788 Mar’14
88 May'15

71%

90

117% May’ 10
94% J'ly '12
106% June’ 15
114 Feb 'l
90 Oct '09

108%

99 99
86% Mar’15

98 J'ly '08
85% Feb '15
99 June’'15
88% June’15
67% 67%
63 Oct '00
90% June’ 15
89%
May'15
9434 May’14
98 Mar’'l4
100% June’ 15
997g June’ 15
87 Apr '15
99 Juno’ls
106% Feb '15
111% Deo 'l
102% June’15
105 Oct '13

82
67% 67%

89
85%
85

99%

97%
108
102

a Due Jan.

Range BONDS
Since N. Y. STOCK EXCHANGE
Jan. 1 Week Ending July 2.
No Low High
38 72 78 Leh A N Y 1st guarg 4s____ 1945 M- S
78 83 Registered... 1945 M- S
77% 80 Long Isld 1st cons gold 5s5..7H931 Q - J
38 49 1st consol gold 4s a-3
General gold 4s---- J -D
Ferry gold 4Hs M- S
Gold 4s..... J-D
75 Unified gold 4s- M-S
59% Debenture gold 5s- J-D
Guar refunding gold 4s— 1949 M- S
10 10 Registered 1949 M- S
80 80 N Y BA M B 1stcon g53.1935 A-O
78 80 N Y A R B 1st gold 5s... 1927 M- S
i Nor Sh B 1st con g gu 55.01932 Q - J
Louisiana A Ark 1stg5s___ 1927 M- S
93*2 101 Loulsv A Nashv gen 6s 1930 J -D
Gold 5s M N
Unified gold 4s J-J
90 100 Registered J-J
103 105 Collateral trust gold 5s___ 1931 M- N
10612 110% E Il A Nash 1stg 6s.. . J - Rl
L CIn A Lexgold 4Hs___ 1931 M-
10 10U NOAM istgold 6s -3
98'i 99U 2d gold 6s___ J-J
10014 102U Paducah A Mem DIlv 4s..1946 F - A
St Louis DIv 1st gold 6s5..1921 M- S
109 109 2d gold 3s 1980 M- S
79% 8412 Atl Knox A CIn DIlv 4s... 1955 M -N
7979 798 Atl Knox A Nor 1stg 55..1946 J - D
66 71 Ilendcr Bdge 1st 8f g 6s..1931 M- S
Kentucky Central gold 4s. 1987 J - J
86 88*4 LANAM AM 1stg4n8 1945 M- S
60 66 L A N-South M Joint 4s..1952 J - J
6312 70 Registered_ A1952 Q- J
102i2 103% N Fla A S 1st gu g 5s 1937 F - A
2 34 N A C Bdgegengug 478.1945 J - J
ﬁ ﬁ Pens A Atl I1stgu g 6s___ 1921 F - A
SAN Alaconsgugb5s___ 1936 F - A
Gen cons gu 50-year 5s.1963 A -O
102% 103% L A Jeff Bdge Cogu g4s... 1945 M- S
Manila RR—Sou Hues 4s... 1936 M-N
Mex Intcrnat 1st cons g 4s.. 1977 M- S
Stamped guaranteed---—---1977 M- S
70 75 Midland Term— 1st s f5s g-1925 J - D
Minn A St L 1stgold 7s____ 1927 J -D
Pacific Ext 1st gold 6s...1921 A-O
&% & 1st consol gold 5s 1934 M- N
1st A refunding gold 4s— 1949 M- S
DCSM A Ft D 1stgu 4s..1935 J - J
lowa Central 1st gold 5s5..1938 J -D
Refunding gold 4s 1951 M- S
M StPASSM cong4siIntgu.193S J - J
87 9079 1st Chic Term s f4s___..1941 M-N
M8SAA 1st g 4s Int gu_1926 J - J
50 55%  Mississippi Central 1st fis___1949 J - J
Mo Kan A Tex 1stgold 4s. 1990 J-D
9479 97 2d gold 4s 90 F - A
9159 9634 1st ext gold 5s 1944 M- N
9659 101 IstArefund4s____ 2004 M- S
Gen sinking fund 4~s__ 1936 J - J
9434 95 St Louis DIv Is’ref g4s ..2001 AA O
117% 120% Dal A Waco 1st gu g 5s— 1940 M- N
118 11834 Kan C A Pac 1stg 4s 1990 F - A
100% 10K4 Mo K A E 1st gu g 55s-—-1942 A-O
M K A Ok 1stguar 5s___ 1942 M-N
92 943 MKAToOfT 1stgug5s..1942 M- S
Sher Sh A So 1stgu g 5s..1942 J - D
Texas A Okla 1stgu g 5s.. 1943 M- S
89% 89% Missouri Pac 1stcons g 6s---1920 M- N
Trust gold 5s stamped— al917 M- S
120 121 Registered al917 M- S
1st collateral gold 5s---------1920 F - A
105% 105% Registered F-A
40 year gold loan 4s M- S
107% 107% IstA ref conv 5s M- S
70 72 3d 7s extended at 4% M N
10% 1334 Boonv St L A S 1st5s g F-A
82% 88 Cent Br Ry 1st gu g 4s-—- F-A
CentBr U P 1stg 4s...........19: J-D
91 95 LeroyACVAL 15(955 J-J
Pac R of Mo 1stextg 4s..1938 F - A
85% 85% 2d extended gold 5s___ 1938 J - J
StL Ir M A Sgencongb5s 1931 A-O
93  93% Gen con stamp gug 5s——-1931 A -O
96% 97% Unified A ref gold 4s___1929 J - J
Registered 1929 J - J
4 & RIVA G DIv istg4s__1933 M-N
Verdi V IA W 1stg 5 1926 M- S
Mob A Ohio new gold 6s-—---1927 J - D
1st extension gold 6s____A1927 Q- J
General gold 4s M- S
Montgom DIlv Istg 5s-— F-A
82 87% St Louis Dlv 5s.. J-D
St L A Cairoguarg 1931 J - J
853y 88% Nashvlllo Ch A St L 1st5s..1928 A-O
Jasper Branch Istg 6s 1923 3 - J
81% 863s McM M W A Al 1st6s...1917 J - J
T A P Branch 1st6s 1917 J - J
86 89 Nat Rys of Mex pr Hen4HS.1957 J - J
Guaranteed general 4s 1977 A-O
76% 77% Nat of Mex prior lien 4>7s..1926 J - J
1st consol 4s 1951 A-O
N O Mob A Chic 1stref5s..1960 J - J
N OA N E prior Heng 6s..p1915 A-O
New Orleans Term 1st4s___ 1953 J - J
N Y Cen RR dob 6s wh Iss.. 1935 M -N
Ref A Imp 4>4s “A” ........2013 A-O
N Y Central A Il R g3H8..1997 J - J
Registered 1997
Debenture gold 4s 1934M -N
Registered 1934M -N
Lako Shore coll g 3>$a-
106% 109% Registered_____
JP M A Co ctfs of dep
Mich Cent coll gold 3>Ss--1998 F - A
Registered... 1998 F - A
o6 100% Battle Cr A Stur 1stgu 3s. 1989 J - D
%5& %‘A) Beech Creek 1st gu g 4s— 1936 J - J
Registered... 11936 J - J
2d guar gold Ss
83% 85% Registered..
98 100 Beech Cr Ext 1stg 3J4s 61951 A-Q
88  90% Cart A Ad Istgu g 4s-— -1981) -D
6739 69 Gouv A Oswe 1stgu g 5s..1942 J -D
Moh A Mai 1st gu g 4s...1991 M- S
@/ 92 N J June R guar ist 4 1986 F-A
0 93 N Y A Harlem g 378 000 M-N
90 98% N Y A Northern 1stg 5s.. 1927 A-O
N Y A Pu 1stcons gu g 4s. 1993 A-O
Nor A Mont 1stgug 5s— 1916 A-O
m% Pino Creek reg guar 6s----------1932J - D
99  1003g R W A O con 1stext5s..51922 A-O
87 87 Oswe A R 2d gug 5s *191% -A
97% 9934 R W A OT R 1stgug 55--1918 M-N,
10534 106% Rutland 1st con g 4Hs— 1941 J - J
Og A L Cham 1stgu 4sgl948 J - J
102% 104% Rut-Canada 1stgu g 4s. 1949 J - J
St Lawr A Adlr 1stg 55— 1996 J - J
2d gold 6 ....199%-0
0 Due”~eb. d Due April. « Due May g Due June.
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@
Price Week's 11 Range
Friday Range or Since
July 2 Last Sale Jan. 1
id Ask Low High No. Low High
85% 84 May’'15 — 84  84%
103 L04 Mar’1s5  31[ 10334 104%
94 96% Mar’12
86% May'15 85 87%
95% May’'14
99% Oct ’'06
89  89% May’15 8434 8934
___ 100 95% Jan '15 ___  95% 95%
84 84 June'l5 .... 83% 86%
95 Jan 'l
95 100 Feb '15 .... 100 i0o%
100 102% Jan 14
100% Salo 100% 100% 3 1007g 100%
91% 91% Feb '14
111% 112% 112% June’'l5 __ no lid
106 106% June’'15 __  106% 107
90 92 91% 919% 122 91 94*4
94 Juno’'14
102 102% 102% 15 102% 10334
10479 108% May’ 14
99 e 102% J’'ly '14
__ 115 115 June’l5 ____  1133g 115%
109% 109% May’'15 — 108 109%
85 97 84 Dec '14
106% June’15 106% 107%
59% 5934 June'ls ____  59% 65
7777777 86 87% June’l5 .... 85% 88%
107 111 Jan '13
105 105 105 1 105 105
85% 89% 86% May'ls ____ 86  87»4
99 100 99% June’15 99% 101
80% 87 80 Apr '15 78 80
95 Feb '05
101 106 J'ly '14
97 Dec '14
107% 108% 109 Juno’15 .... 107% 109
105% Feb '15 105% 105%
100 100% 100% 100% 1 99% 102%
79 80 Juno'l5 .... 74 80
77 Mar’'10
79 Nov’'10
101  Oct '09
10212 111% Mar’'15 .... in% in%
100 110% Aug "Il
86% 87% 87 Juno’'l5 85 92%
51 53 53 53% Il 40 60
62 60 Feb '15 60 60
82% 84% 84 Juno’l5 84 90%
49 52% 50% 50% 1 35 66
90% 91 91 30 90 93
97% June’ 12
95% 96 Nov'13
89 . 91 Jly '14
75 78 76 77 3 72% 81
55% Sale 55% 56 28 53 63
80 82 May'1l5 82 89
____ 54 55 June’ls 49 563*
57 Sale 57 57 10 57 74
60% 60% Feb '15 — 60% 60%
93% 9914 Dec '13
78 Jly '14
96% Mar'1s5 . 96% 96%
85% Mar'15 ____  85% 88
79% 80 May’'15 — 79% 89
96 May’13
99% Jan '14
99% 100% 99% June’'15 99" 101%
90 Sale 90 90% 14 89% 96%
90 88% June’15 — 88% 88%
87 June’ls 87 92%
40 Sale 37 40% 56 37 5334
39 Sale 37% 40 74 36 49%
78 Jan '15 78 78
100 Feb '13
75 85 Feb '15 85 85
75 77% Dec '13
110 Mar’05
8534 86% 853 85% 16 85 87%
92 9634 97% J'ly '14
95% Sale  95% 963s 39 95" 101%
102 Jly '14
63% 66 63 4 62% 71
80"g Oct 12
59 59% 23 56 69
- 89 92% Dec '13
110 117 112% June’ 15 110% 114%
100 108 114 Apr ’'15 114 114
72 Mar’'15 72 75
___no 100 June’'l5 .... 100 101%
95 Dec '13
87 Jan '15 87 87
104% 105% 105 105 18 104% 106%
111 Jan <13
103’4 Jan '14
113 J'ly’'04
59% 58 June’'l4
77 Feb '13
84 96% Feb '13
50 Apr '14
40 May'15 31% 41
104
79% May’'13
103 sSalo 102% 103% 659 99% 104"
88 88% 87% 8834 31 86 893y
77 7% 79 79% 77 79 81*4
-3 78% May'10 ___  75% 78%
86% Sale 8684 88% 13 84 89
89% June’'P
FIA% 74 74% June’ 15 . % 75
E-A 74% 71 71 71 72
77% 81 S034 8034 11 8034 803#
71 70 70 15 68% 71%
70% 69 69 5 69 70
93 96 June"15 92% 96
99 May'll
102%
88 Oct '12
99 -
95% June’ 14
86 86
85 Junc’'K 85 85
*102% ____ 101% Mar’ll 101% 101%
88 88 June'ld 88 88
113 May'L 113 113
102% 103  102% June’l. 10134 103*4
100% Mar’l. 100% 100%
104 June’lf ___
90 Apr 'K
71 70 Feb '1 70 70
92 June'c I
1003 101 Mar’l. ioi 101
119% Mar’ll
5 Due July, i Due Aug. o Due Oct.
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New York Bond

s «
BONDS te Price Week's ==
Y. STOCK EXCHAN 25 Friday Range or 5§
Week Ending July 2. - July 2 Last Sale @
N Y Cen & H RR (Con.) Bid Ask Low Higl No
2J - . 95% ___ 97 Feb 'l
73 -E 82 82% 81% 82 t
73 -1 *82 81% June’li
8 M- 90 901 7(
1M-N 89% 90% <
1M-N 91% June’ X ___
8J-J
4J-3 % 107% Apr *14 —
S A-C 104% 104% 103 Jan It
23 - . 114 130% Jan '0! —
4J-J 111 116 123% Mar'1s
8J - 101
1M- 102*8 102*8 May’If
1 Qivi 103% May'l. __
0J - 98 " Apt '15
0J - 87 Feb '14 ___
1M- 90 June’06
2 M-N
9A-C 80% 82% 80*4 June'15
7A-C 89 91% 91% 911, 2
7A-C 92*4 J'ly '1- —
1M-N 77 76% June’ 15
13- - 89 90 89*4 89*4 J
1J-. f6 8% 86 86 t
2m-n 99%___ 100 Mar’1s
5J3- . 98 J'ly su
3F-A 94% May’15
N Y N Il & Hartford—
7M-S 78 82 77 Jly '14
7M- 8 67 70 63 Feb '15
1'A-O 67% 70 67 June’'l5
5J-J <77 8l 77*8 May’'l5
6 M-N 76*4 80 76  Apr '15
iJ-> 68 Sale, 07*4 68 15
si-. 110% Sale 110*4 111 25
0OF-A 75%
13-J 73
Non-conv dcben 4s__ 19517J - J 73
5A-0
6J-J
1M-N 88 ___ 99% Nov'12
5F-A
1J-J 78% 79 May’'15
YyM- S
I M-N  105% 106*4 105% May'15
irl-N 90 87 Jly '14
2A-0 88 Aug *13
£J-J 76 78 78 June’l5 —
M- N ’'loo 107  Aug '09
)A-O
New England cona 5a.__.ID4i J - J
J-J 99% Mar’'12 ___
M-N 56  Apr '15 ___
23 -3 9973 | cc *14
;M-S 83*s Feb '14
5i -1
M-S 77 sale 77 77 7
2M- S
J-D 76 76 70 6
1F-A ____ 83
1M-N  — 101 101 May’'15 Si
iVI-A 110*120*1 118 June’15 ___
Improvement & ext g ( IF-A 117 119 Feb'15 —
A-O 114 —— 119 Apr '15
3A-0O 89 sSale 89 89%
A-O0 -—- 92 94 May’'14
J-J 86 - 87*4  87*4 5
J -1) 102 104 103 June'l5 —
M- S 103 102% June’'15 - ___
M- S 103% Sale 103%  103% 4
J-D 87% 89% 88 88% 2
13- J 101*4 105*4 Jan '1;
M-N 89 9T 89 89 1
0- J 90% Sale 89*4 909% 643
Q-J* 92 91% June’'1l5 —___
Q- F 63 sSale 62*i 63*4 304
fQ-F * 63 63% June’'15 —
r d 90*4 - 90*4 Junc'l5
M- S 100% Sep '13
F-A 109*8-——— 109% Ju'ne’15 -
Q- A 115*8 Aug "Il
F-F 102%--—- 102 Feb '15
fA-O 102 100% Jan '15 ....
J -D 88 88 June’ls ___
Q-M 8112 Dec *13
i-i 111 in in 3
i-J3 ___ 8% 86 May'l5 —
J -D 95 97 95% June’ls . ...
IYI-N 95% - 98 June’'ls ___
M- S 102 May’'15
M-N 95 97% May’15  *1
J -D 100% Sale 100% 100% 56
M-N 97 98% 97 97% 19
F-A 102% Sale 1029  103*? 123
97% Sale  97% 98% 345
M- S 91 93% 94 May’15 ....
F-A *93% 91 Mar'l4
M- N 95% 99% J'ly '13
J - 102 Jan '03
J-J
M- S 98% 98*4 Feb 15 ----
Pennsylvania Co—
Guar 1st gold 44$s..............1921 J - J 100 101% 100*8 100*8 8
1-J 99*4 99*4 June’'15 —
M- S
Guar 3Hs coll trust ser B.1941 F-A 84 86 84 June'ls5 ___
Trust Co ctfsgu g 3J”s___ 1916 M-N 99% 99% June'l5 . ...
Guar 34$s trust ctfs C 19123 D 83 83 Feb '15....
Guar3Hs trustctfsD___ 1944 J -D ___ 84% 84 Jly '14
Guar 15-25-year gold 4s__1931 A-O 94% Sale 94% 94% |
M-N 92 92*8 May’ 14
M-N 85 ___ 93% Apr '14
M-N
J-J 99*4 101*8 Nov'13
A-0O 99*4 109*4 J'ly '09 ——
A-0O 84% 91% Feb '12
M- N 83*4 90*8 Oct '12
F-A 84% 83*4 June’15 ___
J -1 84% 86% May’'14 ____
J-J 84% 90% J'ly 12
Grit& lex Istgng4Hs_-1941 J - ] 96% 97% Junc'15
Ohio Connect 1st gu 4s___1943 M- S 93 May'll
Pitts Y * Ash 1st cons 5s. 1927 M- N 102% 09 May'10
Tol W V A Ogu4)SsA. 1931 J-1J 97 % 99 Jly '14
Series B 4K's 1933 - ) 97*4—r 98% June’'ls ___
Series C 4s... 1942 M- S 93% J'ly "Il
PCCAStL gu 4>is A..1910 A-O 98 99*4  99*4 Junc’15
Series B guar . .1942 A -O 98 929 99*4 June’15 —
Series C guar 1942 M- N 01% Feb '15
Series D 4s guar. 1945 M- N 92% 92% 10
Series E 3Ms guar gold. 1949 F -A 91% 91*8 91*8 7
"cries F guar 4sgold...1953 J - D 95U Jan *14
Series G 4s guar ..1957 M- N 92% 93*4 May’'15 __
CStLAPlIstconsg5s. 1932 A O 06% May'l 1l
Peoria A Tekln Un 1stg 6s..1921 Q- F 101*8—— 01% May'15
2d gold 4”7s.. 61MLN 89 Feb *14
Pere Marquettef Ref 45 19555 - g 20 n% n% 5
Refunding guar 4s 1955 ) - J 19 10 Dec '13
Chic A West Mich 5s... 19213 - D 769 73 May'l4

*Option sale.
Digitized for FRASER

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

Range
Since
Jan. 1
High
97
84%
82
93%
92%

103

102% 102*8

78%
90%

83
93*4
76% 79%
92%
89*4
100

88
85%
100

94% 95%

101 112

79 79

105 105%

66% 78%

55 58%

77 82%

75% 80

101 102
117% 118
119
119

89

119
119
94

87% 88%
98% 104*4
99*4 102%
101

87*4

105%
90%

89
88*4
88*4

62

61%
90*4 90*4
109% 111%

102 102
100% 100%
88 88

111
83%
94
96

102 102
97% 98%
99*8 100%

113
88
98%
98

97 98%
102% 104%

97 98%

93*8 94

98*4 98*4
99*4 102%
99% 100

84
99
83

84%
99%
83

92% 94%

83*4 83*4

97 100

98% 98%
99
99% 101%
1019 101%
92% 93*4
90  91%

101%

93*4 93*4
101*8 101*8

11% 11%

101.

Range
Since
Jan. 1

Hitfh
90
69
65

Low
90
65%
65

91%
90%
91

95|lg
93
93*8

62
105% 108%
101%

73

51%
51
49

35

32%
32%
63%
61%
60%
105%
69 73%

73%

100%

100%
100%
100%
101%

101

102*8
102%
101%
81*8 86%
80%
95%

83*4
101%

90
86%
89
84% 87
102%

P03

102*8 102*4
103*8 104*8
99 99

107

102 102*4

100 101
100% 100%

102
98%
83

103%
101
83

99%
100*4

107%
103

109%

106
87% 91%
103% 103%

94 90%

Record—Continued—Pag8 3 [Vor.
BONDS Price Week's
N. Y. STOCK EXCHANGE Friday Range or
Week Ending July 2. July 2 Last Sale
Pere Marquette (Con.) Bid Ask Low High
Flint A 1*M gold 6s...1920 A-O 96 90 Mar’'15
1st consol gold 5a... 1939 1YI-N 70 _ 68 Mar’'is
Pt Huron DIlv 1St958..1939A—O —————— 68 65 Mar’'1s
3ag Tus A H 1stgu g 4s..1931 F - A
Philippine Ry 1st 30-yrsf4s 1937 J - J -—— 55 65 May'14
Pitts Sh A I, E 1st g 5s 1949 A - O 108>2 May' 14
1st consol gold 5s.... .1943 3 - J 113U Nov'll
Reading Co gen gold 4s___ 1997 J - J 91% Saie 91% 92%
Registered.......... 1997 J - J 92 92% June’'15
Jersey Central coll g4s___1951 A - O -93% 93 June’'l5
Atlantic City guar Isg___ 1951 J - J
St Jos A Gr Isl 1st g 4s 1947 3 - J - 62 63 May’l
St Louis A San Fran gen Os.1931 J - J 106 ___ 106% 106%
General gohl 5ta_ 1931 J - J 9914 101 99% 99%
StLA SF RR consg4S..199G J - J 75 J'ly 14
General 15-20-year 5s..1927 M-N 46*2 4912 46% 46%
Trust Co certlfs of deposit. . 45 46 45 46%
o Stamped.. 42 45 42% 42lo
Southw DIv 1st g 5s...1947 A- O 93 Dec '13
Refunding gold 4s 66% Sale  60% 60*8
Registered 66%8 80% Mar'llg
Trust Co ctfs of deposit.. 66 May’
do Stangped.. i ‘6=I4 61*4 Junc'ls
K CFtSA M consg 6s..192* M-N 106 10714 105% June’'15
K CFtSA M Ryrefg4s.1936 A- O 712 7252 1% 71%
K CAMRAB 1stgu 5s.1929 A- O 95 Mar’'14
StL S W 1stg4sbond ctfs.. 1989 M- N 73*4 74%
2d g 4s Income bond ctfs.pl989 J - J 72 Sale 60 May'l5
Consol gold 4s J -D 65 58 57% June’15
Gray's Pt Ter 1stgug 5s.. 1947 J - D 72 Sale 98% Jan 'Il
SAAAPasslstgug4s__ 1943 J - J  i=i= 74% 72 72
SFANP Istskfdg5s 1919 J - J Ol(IJJ 100% June’'15
Seaboard Air Lineg4s____ 1950 A- O - 75 Dec 14
Gold 4s stamped 1950 A- O 772 78 78*3 7S*s
Registered..... .1950 A - O
Adjustment 5s 01949 F-A 65% Sale 65 65*4
Refunding 4s .. 1959 A -0 67% 69% 67% June’'15
Atl Blrm 30 yr 1st g 4s5..e1933 M- S - . 83 June’'l5
Car Cent 1stcong4s___ 1949 J - J 5% Mar '15
Fla Cent A Pen 1stg 5s.. 1918 J - J J&%mr 100%  100%
1st land grext g 5s___ 1930 J - J 104 Nov'12
Consol gold 5s 10433 -3 101 100% Apr 15
Ga A Ala Ry 1st con 5s..01945 J - J 0j03% 102*8 Mar'15
Ga Car A No 1stgu g 5s.. 1029 J - 3 101%0 101%  101%
Seab A Roa 1st 5s 1926 J - J 101% M ar’15
Southern Pacific Co—
Gold 4s (Cent Pac coll).*1949 J - D 81% 82 82 82*8
Registered.... .*1949 J - D > 80 90 Feb '14
20 year conv 4s yl929 M- S 80% Sale 80% 81*4 190
20 year conv 5s. 193 J -D 99 Sale 98 9% 353
Cent Pac 1st ref gu g 1949 F -A 85% Sale 85% 87% 259
Registered... .1949 F-A — 88 86% Mar’15
Mort guar gold 35is.1929 J - D 80 83 86 86 26
Through St L 1st gu 4s.1954 A-O - 83% 84% June’'l5
GHASAMAP 1st 55..1931 M-N 102 Mar'ils
GliaV G AN 1stgug5s..1924 M-N 102*4 Apr 14
HousEA W T 1stg5s...1933 M-N  ---—--100 103 Jan 'If
1st guar 5s red........ .1933 M-N 99% 99% 99% June’15
HATC 1stg5sintgu__ 1937 J - J 10234 1057 104 June’l
Gen gold 4s Int guar___1921 A-O 93% 95  93% 93%
Waco AN W dlv 1stg Gs 1930 M-N 108 111 108 Mar’'14
A A NW 1stgug 5s .1941 J - J 100 103 100 June’'ls
Louisiana West 1st 6s 1921 J - J 109 June’'l4
Morgan's La A T 1st 7s.. 1918 A-O 107% J’'ly 14
1stgold 67-.... 19203 - ) - 106 106% J'ly 14
No of Cal guar g 5s 1938 A-0O 112 Feb '0/
Ore A Cal 1stguarg . 1927 J - J 100% 100*4 100*4  100*4
So Pac of Cal—GugSs 1937 M-N  105% 101% Nov'13
So Pac Coast 1stgu 4sg..1937 J - J 91% 92% 91% Sep '12
San Fran Terml 1st 4s___1950 A-O 80 sale 79% 80
Tex A N O congold5s...1943 J - J 96 Apr '14
So Pac RR 1strefds... 1955 J - J 84% Sale 84% 85%
J-1J 99% Sale  99% 100
Registered... ..1994 3 -] - 99% 98 Junc'is
Develop A gen AS Ser A ..1956 A-O 62% Sale 62 04*2
Mob A Ohiocoll trg4s... 1938 M- S - 71 June'15
Mem DIv 1st g 4H 5571996 J-J 9% 100 100 June’lf.
St Louis dlv 1st g 4s 1951 J - ) 81 82 83% May’' 15
Ala Cen 1stg Gs. 1918 J - J 100*4 104*4 June’ 14
Ala Gt Sou 1stcons A 5s5..1943 J - D - 99*4 May’ 14
Atl A Char A L 1st A 4>*s1944 J - ] 94% June’15
Atl A Danv 1stg4s.........1948 J - J 79 83% Apr '15
2d 4s.. -J 82% Feb '12
Atl A Yad Istgguar4 1949 A-O 75*4 Dec ' 14
Ool A Groenv 1st 6s... 100*8 J'ly '14
ET VaA GaDIvg 55 1930 J-1 102*8 May’ 15
Con 1stgold 5s.. 1956 M- N 103% 105 103% 103*4
E Ten reor lien g 5s. 99*4 99 June'15
Ga Midland 1st 3s 65 64% May’ 13
Ga Pac Ry 1st g 6s. - 107 June’l
Knox A Ohio 1st g 6s 1925 J - ) 110% May’ 14
Mob A BIr prior lien g 55.1945 J - J 100*4 105% Nov'12
Mortgage gold 4s.............1945 J - ] - 7 Mar’13
RHch A Dan dob5sstmpd.1927 A -O 102 Muy’15
Rich A Meek 1stg4s___ 1948 M N 73 Sep '12
So Car A Ga 1stg 5s.. -N lﬂ) 101 100** May’ 15
Virginia Mid ser C 6s__ 1916 M- S 100% Mar’15
Series D s 101 1034 Nov' 12
Series E 5s...cce. 1926 M- S *102% -—omev 102 Dec '13
Series F 5 104 Mar’'13
General 5s.... 1936 M-N 103 103*4 103 103%
Va A So'w'n Istgu 5s..2003 J - J 100 Sale 100 100
1st cons 50-year 5s..1958 A -O 83 86 83 June’'l5
W OA W 1Istcyguds__ 1924 F-A 92 June'13
J-J 08 96% June’ 14
3 A-O  94% 98  99% Mar’15
1st con gold 5s...1894-1944 F-A 100% 102*8 101 May’ 15
Gen refund s f g 4s. - 86 June’15
St L M Bridge Ter gu g 5s 1930 A - O 100 Mar’'15
3'ex A Pac 1st gold 5 .3000 J -D 92% 94 93 93
2d gold Inc 5s...... «2000 Mar 30 34 29 May’ 15
LaDIv B L istg5s 1931 J - J 85 go 95 ay’' 14
W Min W AN W 1stgu 5s 1930 F -A - 100% Nov'0l
J-1J 99% 100% 99% 101
Western DIv 1stg5s___ 1935 A-O 101 Aug’'13
General gold 5s -D 98% 101% Apr ‘14
Kan A M 1st»u gé4s____ 1990 A-O 86 Mar’'1s
2d 20-year 5s 19273 - 3 93 94 94 94
62% 64 62% June’15
72 80 76 Apr’'is
50-year gold 4s. 44 46% 47*4 June’'15
Coll tr 4s g Ser A............1917 F - A v 30 43  June’' 14
1 82% --—- 82% Mar’ 15
100 101 100%  100%
1st refund g 4s..... 74 74 Mar’ls
Inlon Pacific 1st g 4 95 Sale 94% 95%
Registered... 94% 95% May’15
20-year conv 4s 89% Sale  88% 89*4
1st A ref 4s..... 87 Sale 86% 87%
Ore RR A Nav cong4s___ 1916 J -D 88 Sale 88 88*s
Ore Short Line 1stg 6s... 1922 F-A 107% 108 108 108
1st consol g 5s L1946 J - J 104% 106 104% 104%
Guar refund 4s 1929 3 -D  88% Sale 87% 88»s
Utah A Nor gold 5s 1926 3 - J 103 - 103% June’l5
1st extended 4s.........1933 J - J
andalla cons g 4s Ser A .. 1955 F -A 93 Apr '13
Consol 4s Series B .1957 M N 92% May’'14
J -1 90 94 Oct '12
M-N 94% 95 94% 95%
Duo June 4 Due July. *Due Aug. 0Due Oct. p Due Nov. g Due Deo-
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T [%] no [%)
BONDS 22 Price Week's °2  Range BONDS 2o Price Week’s 22 Rang*
N. Y. STOCK EXCHANGE 23 Frida Range or o& Since N. Y. STOCK EXCHANGE g; Friday Range or o& Since
Week Ending July 2. £a July Last Sate @ Jan. 1 Week Ending July 2. =a July 2 Last Sale @ Jan. 1
Bid Ask Low High No. Low ng Bid Ask Low High No Low High
52 0Zlo g *79%2
F-A 91*4 93 - 21 86 95% Trenton G & El 1stg5s__ .1919 M- S 99% 101% June'l-
1932 M- S o 97% 101
1st lien equip s fd g 5s .. 1921 IVI- S 897 Mar’15 ___ 897 897* Refunding A extension 5s.1933 M-N 89 89 Mar'ls 89 90
€3 ) T0Z% 102*4 Mar’15 96  102%
J-J 20 20 20% 49 18% 34 1957 J - J 100% Dec ‘11
21 Juno’15 21 27 1950 J -D 101 102 102 102 5 101 103
21 June’ls 18% 27
20 21 20 20%4 6 19 24% Adams Ex coll tr g 4s 1948 M-S 741* Sale  74% 75 J 70 75
IS 20 IS 82 19 17 30 Alaska Gold M deb 6s'A 140 145 l3l June 15 118 150
Dot & Ch Ext 1stg 5s__ 1941 J - J 101 100 May'1l5 99 100  Armour & Co 1st real esFI>4s 39 J-D 91*4 nglse 91% 3421% 6? 90% 93
On Dlv 1stg 3)$s 1941 A-O 60 58 May'l5 __ 55 60% Consol 5s. 1955 3 - J 90  84% June'l5 84% 90
Tol&Ch Div 1st g 4s 1941 M-S QOa Q- Mar’1s 66 72%4 Bld% 5s guar tax ex 1961 A-O 8% 85 May’ 83 87
Wab Pitta Term 1stg4s__ 1951 J -D 5 Sale 5 5 5 8% Chile Copper 10-yearconv 7a12'] M-N TI7 Sale 116*4 H7% 154 116 117%
Centand Old Col Tr Cocerts.. 2%Sale 179 5 18 1* 9% GranbyConsMSJcP com 6s A '28 M-N 103  105% 104*4 104*4 7 98 111
4 2 2 1 2 8% Insg)lr Cons Cop 1st conv 6s. 1922 M- S 128% Sale 128%  131% 69 97 140%
178 1% 2 7 18 8 ear conv deb 6s 1919 J - J 128 130 128%  1297* 11 94*4 140%
2d gold 4s...ccccc v 1954 J -D ” 3 5 % 1% Int Mercan Marine 4HS__ .1922 A-O 56*4 Sale 51 56*4 179 30% 55
lg 4  *Junelo ___ B Certificates of dep05|t 57 Sale 51 57% 92 33% 56
Wash Terml 1st gu 37s 1945 F-A 82 SO Juue’ls — 80% 81*4 Int Navigation 1sts f5s 1929 F-A 53 Sale 52 53 4 36 67
1st 40-yr guar 4s..............1945 F- A 92 gg Magéls - gi 575%? Montana Power 1st 5s A, .1945 J - J  907* 8(1) 907* 9% IE 884 92%
69 1IBE J -J
102 102 102 11 1007~ 102% Mtge Bond (NY) 4sser2...1966 A-O
A-O 76 76%4 76 76 3 75 8% 10-20-yr 5s series 3 19323 -J 94 100 J'ly ‘14
Nov 20 17's May'15 — 17% 1% N Y Dock 50-yr 1st 1 1951 F-A 72 75 71  June'ls 71 75
Wheeling & L E 1stg5s__ 1920 A-O ____ gg 98>2 June’15 — 9% 100 Nlag Falls Pow 1st 1835 }1-03 180 2101 100 June’l5 __ 100 101
- - 104*
92 Apr ‘15 2 92 *954 M-N — 89*2 Mar'‘ls
M-S 51 54 gg A 59” 49  65*4 Ontario Power N F 1st5s...1943 F-A 92% 04 94%  94% 10 92*4 95%
pr 86% 90
1900 J-J 82 ___ 84 Apr'l5___ 8 84  Pub Serv Corpninsgon-Sale m 88 @ 871? 87 June’ls 86% 89%
WiIs Cent 50-yr 1stgen4s__1949 J - J ___ 85 8512Juue'l5 — 84% 87 Ray Cons Cop 1st conv 6s. 118% 123% 118 124% 18 103 130
Sup & Duldlv & terra 15t4s '30 M-N 87 85 June’ls __  84% 85% Sierra €S F Power 1st 5s.. 1949 F A ------ 92% Feb 'l |
Wash Water Pow 1st 55.. .1939 J - J 101% - 103% Jau ‘Il
Street Railway Manufacturing & Industrial
Brooklyn Kaptd Tran g 58..1945 A- O 102%102*4 10212 Juno'15 — 100% 103% Am Ag Chem Istc5s___ . 1928 A- O 100%101 100% 100% 1 997* 102%
1st refund conv gold'4s__ 2002 J - J SOta 8312 8014 Juue’l5 — 79*4 85% Conv deben 5s 1924 F - A 92 93 93 4 92  93%4
6 ear secured notes 5s .. 1918 J - J 100 Sale 100 100%* 50 98% 100% Am Cot Oil ext 4J4s_____ P1915 Q- 1009%100% 100% 100% 54 997* 100%
City 1st con 5s. 1910-1941 J - J 100*2 101  100i2June'l5 —  100%101 Debenture 5s 1931 M-N 91% 94% 93*4 93*4 5 92% 94%
101 May* 13 A-O 10072 1074
Bklyn Uu EI 1st g 4-55__ 1950 F-A 912100 997* 100 7 99 101% Am Smelt Securities s f 6s.. 1026 F - A 105% 106 105% _ 106 8 103% 106
r 4-5s F-A 99 101 99JJune'l5 — 99% 100%  Am Spirits Mfg g 6s 11915 M-S 96 100 95 June'l5 92% 95
ngs (?oun%y El 1stg4a. 194 11 F- A S22 827* Apr 15 — 82% 83% Am Thread 1st coll Trds__ 1919 J - J 93% 95  93% Juue'l5 93% 93%
Stomped guar 4s_ F-A ___ 844 812Jan '15.... 8% 8% Am Tobacco 40-year g Os...1944 A-O 115 122 117 June’ls 115 121%
J-J 72 75 73 Juue'ls 73 78 1944 A-0O 121*4 May'14
F-A 9% 95 95 95 94  97% 1951 F-A 97  Apr '15 ar' 98%
J-J 1017* June'12 1951 F- A 98 Juue'ld
J-1J 98% June'l4 1919 J - J 55% Sale 53 55% 58
Dot United 1st oons g 4Ms..1932 M é 72 71 71 1 e5x4 79 Baldw Loco Works 1st 5s...1940 M-N 101 ' 102% 103 May'is 100%4 103
- 84 Jau *14 J “J 100*4 Sale 100% 101 93
J-D  99%2 100 Juno'l4 M-N 95 Sale 95 95% 243
F-A 90 A-O 9% Sale 9% 99*4 53
Hud € Manhat 5s Ser A____ 1957 F-A 72 7213 72 721* 32 72 197  Consol Tobacco ? F-A 98 974 Jan '15 97*4  97*4
Adjust Income 5s........0 ... 1957 2512 26 26 2G4 46 25 29% Corn Prod Refsfg 55, M-N  96% 95% June’15 ___ 94*4 97%
F-A 00u M-N 92% 92% i
Interboro-Metrop coll 4K»-1956 A-O  75% Sale 75U 768 223 73% 79% Cuban-Am Sugar coll tr 6s..1918 A- O ~99% 997* 998  997* i 95  99%
Interboro Rapid Transit— D|st|l Sec Cor conv lst&Ss 1927 A-O  64*8 Sale 64 66 41 46% 67%4
1st A refunding 55............. 1900 J -J 0738Sale 971* 9712 103 97 9% E Idu Pont Powder 4Hs... 1936 J -l} 95*2 Sale 92 97 402 g4 97
A-O 80lo 88 91 6 J -1 87% J’ly '14
Stamped tax-exempt......... 1990 A-O 8812 90 8812 884 19 88% 91% Gen Electric deb g 3Ma 2F-A 74% 78% 74 June'ls ___ 74 79
Metropolitan Street Ity— i . Debenture 5s 1952 M- H 102% Sale 101% 103 9 101% 105
Bway < 7th Av 1stos 5s.1943 J -D 9711 99  97i2 97i2 3 97% 101 Gen'l Motors 1s 1915 A-O 100% June’'15 10096 101%
Col A94h AV Ist gu g 5s.. 1993 M- S 982 97 June’l5.... 97 99 11 Steel deb 413s 1940 A-O 86 Sale 85 86%4 — 74 827 87
M- S e’ 1952 M-N  100% Sale 100% 101 70 99 101%
FE-A 80 Mar'll . <fl935J - J 100 __ 100 Oct '13
Mllw Elec Uy A Ltcons 9\55 1920 F- A 10U* 10U* June' 15 101%10i% Int Paper Co 1stcon g 6s...1918 F-A 100 101 100 100 2 100 101%
Refunding A exten 4478.-1931 .i - If]) 913%# 92‘g 92*s Feb * 92% 92% Consol convsfghs___ .1935 \’3/'— g gg 79 719 79 SS:l 78*4 82
J-J 992 102 Nov’12 ’

Montreal Tramways 1st A ref i Lackaw Steel 1stg 5s_ . 1923 A-O 90% 91% 90*4 1% 4 89  93%
30-year 5s Ser A 1941 j -] ___ 95 94U Feb '15 %% %% 1st conb5s Series” A 1950 M-S 71*4 73 71%4  72% 108 65 75
New Orl Ky.A It gen 4t~s..1935 j - j 85 78 Feb'l5__ 78 78 nggett & Myers Gobac 7s..1944 A-O 122 Sale 122 123% 3 122 124%
N Y llys Ist Il E A ref 4s..1942 j d 71 Sale 71 71*2 28 70 73% ..1951 F- A 101 Sale 100% 101 21 999% 102
30-year adj Inc 5s ni942 A- 504 52 51 522 56 50 55% A-O 120% Sale 120% 120% 1121 124
N Y State Rys 1st cons 4 Ms. 1902 M- N 8112 86 Apr'l5.... 84 86 1951 F-A 99BSale 99% 997 11 98*4 102
Portland Ity” 1st A ref5s__ 1931 M- N 99ig Feb ‘15 99% 99% Me><|can Petrol Ltd con 6s A 1921 A-O 100% 105 102 June’l5 __, 9596 110
Portland Ry Lt A Pow IStA 1st lieu &ref 6sseries C...1921 A-O 100 103% 102 May'15 ___ 95 110
F-A 83 92 Mar’l4 1929 J -D 93*2 94
Portland Gen Elec 1st 5s.1935J - J 100 May'15 __ 100 100 Nat Starch 20-yr deb 5s__ .1930 {\/Il\f 83% 83 June’ls __ 83 85

M- N 952 M- 98% Sale 98 93% 13
. J-J 103*2 lreb *13 1928 M-N  97% 98  97% 98 2 90 98
Third Avo 1st ref 4s 1900 J - J so_ Sale 80 8012 19 79% 82% Railway Steel Spring— i
dj INC 5S...o.vvoveai 1900 A-O 767 Sale 7612 77 82 Latrobe Plant 1stsf5s...1921 j - j 97 = 98% 98% Juue’l5 9506 98*4
Third Avo Ry 1stg5 s. 1937 J - J 10512 105">s 106 100t's 17 105% 107 Interocean P 1sts f5s . .1931 A-O 90% 91% 91 Juue’l5 90 93
Trl-Clty Ry A Lt 1sts £55. 1923 A-O 95'2 96 9*4 June’l5 __ 94*4 97% Repttb | &S 10-30-yr 5ss f..1940 A-O 93 93% 93% 93% 3 90% 93*4
J-1J 94 96*2 -Fly *14 1930 M- N 8917 92 89% 90% 4
90 872y '14 1931 J -J 99*4 Sale 99% 100 59
A-0O J-J 75 7% 75
1Y1-N 65 10303 - J 91% Jan _'13
United Rys St L 1stg4s___ 1934 J-J ____ 66 632 May’l5 ___ 63% 63% US Realg* 1 conv deb g5s1924j-j 71 72 72 72 1 66 76
St Louis Transit gu 5s__ 1924 A- O 5912 59** Mar'ls . 59** 59% U S Red & Refg 1st 1931 ] - j 28 28 28% 3 20 30
United RRs San Frs f4s__1927 A-O "4U4Sale 41 43% 43 40 55% U S Rubber 10- -yr col trB_ .1918 J -D T02% Sale 102% 102% 38 101% 103%
Va Ry A Pow 1stAref5s__1934 J -J -__ 80i2 88 June’l5 ___ 88 89% U S Steel Corp—/coup___ 41963 M 101% Sale 101% 102 409 "997* 102%
101% 102% 3 99*4 10234
Gas and Electric Light Va-Car Chem 1st 15-yr 5s..1923 J - D 95%4 96  9%6% 96% 3 89 9%
J -1) 103 101*2 May'll 101% 101% 1
Bklyn Un Gas 1st cons g 5s.1945 M-N 103 105 103" 103% 6 103 104% Westinghouse E & M s f5s..1931 J - J 104*4 Sale- 1037*  104*4 582 gg7* 104*4
A-O 104 Sale 1037*  104% 56
Columbus Gas 1stgold 55 1935 J - J 97 Feb'15_ 97 97 10-year coll tr notes 3s__ 1917 A-O 100% Sale 100% 100% 20 98% 101%
Consol Gas conv deb0s ...1920 Q-F 1l6lasale IKHi 1164 30 109% 118% Coal & Iron
.’]:lg 100% 103 100 June’1ls 9917 100 1032 J -1) 86 92 Jly 14
- 77*2 85
Detroit Edison 1st coll tr 5s.1933 J - J 100 10212 102% 102% 1 1019% 103 Col F& ICogensfg5s__ .1943 F-A 90 99 89 May'ls5 __ 87 92
Eg G LN Y Istconsg5s. .1932 M-S 10006 May’15 ____ 100%100% Col Indus 1st & coll 5s gu. 1934 F-A 71% 74% 71 June’ls 70 4%
J-D 98 100 Feb '13 5J-1) 73 Mar’ll
Hudson Co Gas 1stg 5s__ 1949 M-N 102 1023* June’15 ___ 101% 103% Cons Coal of Md Ist&ref 5s 1950 J -D - 92% 88%Apr '15 __ 88% 88%
A-O 91 92 Mar’ll - 89 99'. Feb '14
KingsCoEI LAPg5s__ 1937 A-0O 102 1023a 104% Gr Riv Coal A C 1st n 6s *1919 A o “90% 102% Apr ‘06
Purchase money 0s_—__ 1997 A- O 113 113 May’15 113 113 Kan & I C& C 1stsfg5s.1951 j - j 90 Sale 90 90 90 90
M- S 1957 J - 5 86 867"
M-S 1184 115 118% St L Rock Mt <cP 1st5s 1955 J - J
Ed El Il Bkn 1st cong 45,1939 J - J 87 gr<r 88 Apr '15 877> 88 80 85 82 82 5 75 8%
Lac Gas I. of St L 1st g 5s__el919 Q -F  101's 10212 101% 101% 1 1009%101% Tenn Coal gen 5s 1951 j - j 101% 101  June'ls 100 101%
Ref and ext 1st g 5s 1934 A-O - 100 100 100 9 97 101 Blrra DIv 1st consol 6s.. 1917 j - j 101% 101% 101% I 1009% 101*4
Milwaukee Gas L 1st4s__ 1927 M-N 90 91% June’l5 ___ 90% 91*4 Tenn DIv 1st g 6s al9l7 A- Cl) 101% 104 101%  101% 1 100% 1017*
J -D 103 108 10l J D 102*2 106 101 Dec '14
NYGELIIAPg 55 1948 J - D 103 1033 103% June’15 101% 103% 19533 -J __ | 72% 73 Apr'l4
Purchase money g 4s 1949 F-A 824 Sale 89% 824 2 82 8% Valron Coal&Coko Istg5s 1949 M- S 82 85 85 85 4 82 86
Ed EI Il 1st consg 55___ 1995 1- J 107 1081* 106K Mav’15 ___  100% 106% Telegraph & Telephone
NYAQ El LA P 1stcong5s. 1930 F - A 100%101 101 101 1 99% 101 Am Telep & Tel coll tr4s_. 1929 J -J 87 88 867* 89 30 867 89%
M-N 92% J'ly '09 1936 M- S 92 90 ne’l5 91*4 96
Pacific GAEICoCal GAE 20-yr convertible 4Hs 1933 M- S 101 “Sale 100% 101*4 320 96 103%
Corp unifying Aref5s__ 1937 M-N 94  94*4 93*4 94 9 91 94% Cent DIst Tel 1st 30-yr 5s. 21333 J-D %%% 99% 99% May'15 ___  98% 99%
-J
F-A 91 Feb '15 88% 91 2397 8— J 75 8% 79 Apr '14
M- S 9912 100 Jan ‘14 1937 J - 1 97 Sale 96% 16 95 97%
A-O 114 110 115 10359 - J S9% Dec '14
Refunding gold 5s.. 1 1917 M- S 100i2101 100% 100% | 100%101% Metropol Tel & Tel 1stsf55 1918 M-N  100% 100% Mar’15 = 100 100*4
M- S F-A 97% 9% 98 98 i 974 9914
Ch G-L A Cke 1st %u g 5s. 1937 5 - 101 10212 101 May’15 101 103 N Y &N J Telephone 55 1920 M-N  100% 1019% June’15 ___  101%101%
Con G Coof Chi Is 8ugSsI930 - E) 1004 100 May'15 __ 997* 100% N Y Telep 1st & gen sf44%s 1939 M- N 95% Sale’  94% 95*4 73 94% 97%
Iud Nat Gas A -yr 551930 M- N 93 Mar12 1937 J -J  97% 97% 97% 97% 43
Mu Fuel Gas 1St gusg’Ss . 1947 M- N 100 Jan '15 100 100 South Boll Tel & T 1stsf5s. 1941 J - J 97% Sale 97% 977 10 96% 99
Philadelphia Co conv 5s__— 1919 F- A 95 95 Feb '15 95 95 West Union coll tr cur 5s.. 1938 J -J 95 96 June’l5 ___ 96 9%
M- N 91 1950 9-N "91I% Sale 88% 93%
J-D 95 88*2 95 1941 M-N 104 June’ll
Syracuse Lighting 1st g 5s..1951 i -D 98 100 Mar’14 Northwest Tel gu 4199 ..1934 j - j 90% 90% Mar’15 ___  90% 901*

*No price Friday; intern bid and asked. a Due Jan. d Due April.

«Due May. 0Due June, b Due July. tDue Aug. o Due Oct. v Due Nov. gDue Deo. (Option sale.
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SHARE PRICES—NOT PER CENTUM PRICES. Sales STOCKS Range Since Jan. 1. Rangefor Previous
of the BOSTON STOCK Year 1914.
Saturday Monday Tuesday Wednesday  Thursday Frida Week EXCHANGE
June 26. June 28. June 29. June 30. July 1. July Shares Lowest. Highest. Lowest Highest.
101*4 101*2 *100%4 100% *100% 100% *100*4 100%2  100% 100%4 10 t 92%Feb 23 104%Apr 21 88*4Nov 100 July
100% 101*4 *100*2 101 *98 99 98*- Last Sale 160%J'neT5 Do prof. 97 Jan 15 100%June 4  07%Jan  101% Feb
177 177 177*4 171% 177%2 177*2 177 177 *177*2 180  *177*2 180% 37 170 Mar 5 198 Jan 12 175 Nov 195 Jan
73 73% 73*4 74 73 7317  73*2 7317 *73 3% 73 73% 179 73 JunelO 96 Jan 5 77 May 101%4 July
>123 125 *124 125 125 125 *124 125 *124 126 125 125 5 109 Feb 20 130 June 9 150 Dec 179 Feb
31 3% 31 31*2 29 31 30 30 29% 30 30 30 636 20 Feb 13 37 May 4 302 July 55 Jan
240 210 3231 240 *235 240 235 235 *235 210 9 225 Jan 5 240 June20 225 May 255 Jan
10 " 10 Fe— 10 *— 10 Last Sale 10 Mar’15 _ Boston Suburban Elec Cos— 10 Mar23 10 Mar24 7 Mar  7*aFeb
. . 56 Mar*15 "ttt Do pref___ 50 Jan 8 50 Mar23 50 July 00 Jan
9 9 Last Sale 6% Nov'13 Boston & Wore Electrlo Cos
*45 45 47 %45 5T %45 47 A5% 45%2  45%) 4572 50 Do  pref _ 401 Apr 27 35 July 40 Jan
158*? 158% Last Sale 158 Mar’15 Chic June Ry 4 DS Y — 100 157 Feb 13 158 ar 9 100 Mar 163 Jan
106 * _ 105 * - 105 =*102 105 Last Sale 103 J'ne'l5 Do pref 102 Junel7 110 Apr 21 103 Dec 107 June
) 150 *152 *151 *151 Last Sale 150 J'ne’15 Connecticut” River 10( 140 Feb 25 105 Jan 12 102 Nov 200 Jan
*66 69 66 66 67 67 *67 70 *67 70 6 Fitchburg pref 100 51 Feb 75 Jan 75 July 93 Jan
) 115 *115 119 *114 119 *114 119 Last Sale 115 May’'15 Georgia Ry * Elec stmpd-100 114 Apr 20 120 Feb 115*2 Dec 124 May
86*4 86*4 *85% 80*2 *85% gex2 *85% 801? *85% 86*2 10 Do pref 100 853*Apr 9 88 Mar 83 Jan 88%Apr
*94%2 99 *04*2 99 99 99 9 99 9 99 147 Maine Central 100 92 ar 4 99 Apr 29  90% Jan 09 ar
*5% *5% %2 52 5% *12 __ *52 6 5 52 490 Mass Electric Cos 100 4%Juno 7 8*j Jan 9 Apr 14 Jan
*36 36*2 30% *36 37 *30 37 *36 372 35*2 36 170 Do  pref stamped 34 May20 50 Jan 64_ Dec 66*2 Jan
64%2 64*2 64*2 65% 648 65 64%2 64% 63 64 64 64% 610 N Y N H & Hartford.. 43 Feb 25 71 Apr 2 497gJuly  77% Jan
*93 95 95 Northern New Hampshire. 100 98 Apr 29 100 May 112 Fob
145 *140 145 ¢ 145  142% 142% *143 150 4 Old Colony ...100 142%June30 157 Apr 140 July 165 Jan
*19 22 *19 22 *19 20 Last Sale 19 J'ne’15 Rutland, pref 100 15 Marl7 22 June 19 May 30 Jan
128*2 128% *127% 128% *127 127% 127% 127% 127 127 60 Union Paclflo 100 11012 Jan 134 Apr 26 1104 Nov 163%Jan
Last Sale 80 J’'ne’'15 Do  pref.. 10 79% Marl1 "80BFeb 1 82 Apr 85 Jan
*121 125 *122 125 *120 122 Last Sale 120 J’no’15 Vermont & Massachusetts. 100 105 Feb 9 125 Apr 20 115 Jan 130 Feb
*63 *62 628 628 62% 62% *62*2 63% 4 West End Street 50 01 Mayl5 72>iJan 25 65 Nov 75 Jan
81% 81% 81% 81% 82+ 82 *80 81% 80 80 80 80 39 Do pref. 50 80 July 1 93iiFeb 82 Dec 95 Mar
Miscellaneous
*51*2 52*2 5212 5217 529% 521? *51 52% *51 52 52 52 20 Amer Agricul Chemical___100 43 Jan 5 6912May 5 47*4 Jan 69*4 Mar
a2 94*?  91*2 95 94 94 93% 93% 94*2 94% 93*2 94% 361 Do pref... T 871* Mar25 95 Junell 89 Dec 98 June
2%2 2% 2% 3 *2% 2% *e% 23, *2% 2% *222 2% 1.905 Amer Pneumatlc Service.. 60 1%Marl7 3 Apr1l 2 Deo 4 Jan
17 18 18 18 1772 172 *10 17 *16*2 17 162 17 545 Do 50 15 June 7 19*2Jan 9 17 Jan 22 Jan
108 108 107 108 107  107% *107 108 107% 109  109% 266 Amer Sugar Reflmng 100 100 Feb 24 114 Apr 23 07*4 Mar 110*4 Jan
114 114 114 115 114*2 115 115 115 114% 115 114% 114% 116 Do pref 100 109 Feb 5 116 Junol5 108 Mar 115 Deo
123% 124 123*2 123% 123*2 123% *121% 121% 120% 121 120% 121 1,379 Amer Telep & Teleg 100 110 Jan 4 124*8Junel7 112 Nov- 124 Jan
*29 31 *9%2 31  *9*2 31  *29%2 31 Last Sale 21 Apr’'l5 American Woolen 100 102Apr 0 21 Apr 16 14 Mar 15 Mar
87 87 87 87*2 862 86% 86% 87 86 86 86%2 86*2 172 Do  prof 100 77 Feb 5 00*8 JuneIS 72*4 Mar 83 Jan
*64*4 664 *64% 652 64% 64% *64% 66 *64*4 65 65 65 170 Araoskoag Manufacturlng ------ 59%Jan 20 07 Apr 23 57*%2 Dec 67 Feb
98 98 *98 9% *98 99*4 *98 99*2 *08*2 99% 2 pre 97'2 May25 101 Feb 6 97*4 June  100*2 June
11 2 11 12 10% 11 *10x 11%* 11 R 502 Atl Gulf& w TS Lines. 100 4 Feb'24 13 Apr 30 5 Feb 9 Jan
28 287 26% 28 26% 274 27 21% 27 21% 27 27% 3,881 Do pref 9% Mar 12 28*2 June26 13*2 May  16% an
Y% 10 10 10*8 9% 10 10 10 2 92 — — 1,155 East Boston Land 10 9 Junell 134 Apr 5 9*2 Dec 14*2 reb
237 238 237 237 238 239 *237 239 239 239 94 Edison Electric Ilium___ 100 230 MaylO 200 Jan 22 234 Nov 205 Mar
170 170 in 171 170  170*4 169% 169*2 07 General Electric... .100 138% Feb 26 175 Junel7 137 Dec 150*2
101*2 10U2 *101*2 102*2 *101*2 10217 101% 102 101*2 101% 101% 101% 91 McElwaln (W H) st p ef. 100 100 Apr 23 104 Mar29 98*2 Nov 102 Jao
89 90*2 89 90% 89% 90 8S% 90 *ggx2 892 88*2 88*2 2,310 Massachusetts Gas Cos.- 78 Apr 8 903 June28 76*4 Nov ~ 94% Fe*
88 00 89% 90 89 90 89 89  *ggx2 90 89 90 499 Do pref.. 85 ay24  921|Jan 28 85 Nov 90
y180 187 *180 184 *180 184 SO 184 Last Sale 180 J'ne’l5 Mergenthaler . 154 Feb 8 200 Jan 4 200 Dec 216% FEb
*1*%4 3 *10 3% Last Sale %  Apr'l5 Mexican Telephone 10 %Apr 20 *AApr 20 2*4 May Jan
*10 *10 *10 *10 Last sale 10 J'ne’l5 Mississippi River Power..100 10 June 4 12U Feb 8 18 July 38 Feb
*39 . *39 .... 40 .... *0 .... Last Sale 40 J ne’15 Do prefo... 100 35 Feb 23 46*2Jan 26 55 June 70 Jan
20 Apris New Eng Cotton Yarn___100 20 Apr 15 20 Apr 15 20 Apr 30 Jan
*5 25 *5 25 *5 25 *5 25 25 25 10 Do pref.. 100 25 July 1 35 Apr 15 38 Dec 69 Jan
129 129 129 129 129 129 *128 130 129 129 . 55 New England Telephone 1100 £127%4 JunelO 143 Jan 29 128 Nov 141 Feb
159 160 160 160 160 160% 160 160  160*2 160*2 158 158 108 Pullman Company 100 150 Feb 24 160 Junel4 148 Dec 159 Jan
164 164 *16  16% *16  16% *16% 16*2 *15% 1622 10%4 16% 40 Reece Button-Hole .10 16 May 6 18%Jan 2 16 Jan 20%July
110 110  109*4 110 109% 110 110% 110% 110 110*2 110% 111% 366 SWIft* CO.ovvvvercrririmrmirires 100 104%Jan” 4 111% July 2 101*2 Nov 107% Mai
322 33 32% 32% 33 33% 33% 332 33*2 33% 33 33 481 Torrlngton 25 28 Mar 8 35 May 4 27 Feb 31 May
28% 28% *28% 29 28% 28% *28% 2834 *28% 29 29 29 35 Do ref _ 25 26 Mar25 29 May 7 27 Mar  29*2 Jan
*1 1% 19 *1 1% *1 106  Last Sale 1% J’'ne’'l5 Union Copper CAM_ .95 Jan 18 bﬂm)r 21 .05 Deo 2 Feb
136 136 135 136 135*2 136 136 130 135 136 135% 136*2 855 United Fruit . 100 110 Feb 25 141%May 3 *113 Dec 173 Feb
51*2 5U? 51*2 52 51*8¢ 52% 51% 51% 51% 51% 51 51% 1699 United Shoe Mach Corp 25 *51 Junel5 65 May24 52% Dec 61% June
*28 29 28%8 28*2 *28*2 29 28%2 283, 28% 28% 282 28*2 Do pref _ 25 28 Mar27 29%%.lan" 8 28 Jan 30% July
60% 61 60% 61% 608 61 60 602 59% 607 60% 60% 2, 779 uUs Steel Corporat '100 38 Feb 1 64 June 4 48 Deo  67*4 Jan
109%2 109*2 *109% 109% 109% 110  109% 10934 109*2 109*2 10934 109% 79 Do pref 100 102%Jan 27 111%June 4 103% Dee  112% Jan
Mining
*2+2 3 *212 3 *20 3 *x2 3 *2*2 3 2% 2% no Adventure CON.....ccc. e 25 1 Jan 22 4% Apr 22 1 Apr 2 Jan
98 98 99*2 100 99 100 *98 100 97 98  *97 98 153 Ahmeek new (wh Iss) 25 97 June24 100 June28 239*4 Apr 300 Mar
38 38% 3784 38*? 37%2 38 37% 38 37% 3% 37% 38 5,996 Alaska Gold 10 204 Jan 6 40-%Apr 2 19 July  28% May
x4 2%  *312 3 *x2 2% *2 2% 2% 2% 2% 2%2 71 .25 .45 Feb 10 434 Apr 22 %2 Deo 1*4 Jan
56*2 56*2 56*2 5612 56 56 56 560 *55% 55% 54*2 55 . 25 35*2Jan 5 584 Apr 26 34*2Jan ' 43*4 Feb
4% T4% 1% 16  75%2 16 74% T74% 74%2 74% 75 75 517 Amalgamated Copper__ 100 50% Feb 24 79%Apr 22 49 Deo 7 = Feb
56% 57% 55% 57 54 55% 533i 540s 53% 55*2 55% 57 50,750 Amer Zinc, Lead A Smelt. 25 1684Jan 4 5734 June28 129%Nov  2* Jan
% 8 78 ™% % 1% % 1% % 1% 1% 1% 2725 Arizona Commercial 3%Jan 4 0% Apr 22 2% Nov 6% Mar
g o 3 3 34 3% 3% 3% 3 3% 290 Butte-Balaklava Copper 10 2 Jan 16 434 Apr 22 1 Nov 4% Kb
72 732 1% 2% 6% 71% 70 71 70 %4 72 73% 12,590 Butte A Sup Cop (L d)... 10 3534Jan 4 80 June 4 24 NOV 403 May
65 6517 65% 65*? 641- 65% 64 642 63% 64 63 64 1,924 Calumet A Arizona, 10 61%Feb 23 7834 Apr 26 53 Dec 70% Mar
580 585 580 580 582 585 585 585 575 580 575 579 72 Calumet A Hecla, 25 350 Jan 4 030 Apr 22 350 Dec 460 Feb
*19 20 19 19 19 19 *18% 19% *18 19 *18 19 50 Centennial 25 15 Jan 12 25 Apr 22 14 Jan 19 Feb
*45% 46 46% 46% 40 46 *45% 45% *45% 45% 808 Chino Copper_ 5 32%Jan 6 4934 Apr 26 30% Dec 43*2 Feb
55 55%4 54*2 55*2 54 55 53% 54% 53 53*2 532 54% 1,566 Copper Range Cons Co... 30 Jan 13 63%Apr 26 29 Dec  40% Feb
*3*. 4 3*2 3 31?7 32 2 3% *I2 3% 32 32 290 Daly-West... 1%Jan 21 6% Apr 22 1*2Nov 3 Feb
12% 13 12% 12% 12% 12% *12=2 13 12*2 12% 12*2 12% 750 East Butte Ci 8aJan 5 15% Apr 23 8 Dec 13 Jan
10 10%8 10 10 10 10 10 10 9% Bt 912 934 445 Franklin 42Feb 5 14%Apr 22 2 Nov 7% Apr
8r*2 sg*4 872 89 88 88% 88 8g*4  87*2 88 87 87% 1,016 Granby Consolidated____ 100 58 Jan 7 94%Apr 27 60 Dec 91 Feb
39% 40 39% 40% 39*4 394 39 392 38% 39 382 38% 919 Grcene-Cananea 100 23%Feb 1 42%JunelS  21% Apr  42% Feb
18% 19 18 182 174 18 17 172 15 16% 16*2 17% 1,545 Hancock Consolidated___ 25 11 Jan 18 24% Apr 29 11 Dec 22 Feb
*28 *08*) *28*2 30 *28*2 30 Last Sale 28% J’'ne’15 Hedley Gold 10 26%Apr 0 29%Jan 19 28 July 30 Mar
*.60 *50 .60 60 .00 *50 65 *50 .65 *50 .65 50 Helvetia Copper. 25 .25 Mar 2 .95 Mar29 .25 June *2Jan
7 7 *exp T 6% 62 6 0 *5% 6 5% 6 360 Indiana Mining 25 2%Jan 21 10*2 Apr 22 3 Apr 62 Feb
*48 4817 438 48% 48 48 48 48 47%2 48 482 49 200 Island Creek Coa 1 41 Marlg 49 July 2 44*2Dec  50% June
*ggx2 no  *sg% 90 8g*2 gg*2 *88 89  +sg 89 88*2 88*2 75 Do pref 1 g*2Jan 5 91%Apr 27 81 June 89*a June
29 30 *29  29% *28*2 29*2 28%2 28*2 282 282 271 27 435 Isle Royale Copper 25 17%Jan 11 34 Apr 26 16 Dec 24 Fel
412 4% A2 4% A2 A% 4% 4% 42 42 42 42 145 Kerr Lake ............. 6 44 Jan 8 6*8 Apr 20 3% Mar 6% July
*2% 3 3 3% 34 3 3 3 2% 2% *p 3 910 Keweenaw Co per 25 2 Marl7 4*2 Apr 26 28 May 4% Feb
14 14 13% 4% 13% 14 13% 132 13% 13* *13*2 14 264 Lake Copper Co 26 5%Jan 27 18 Apr 22 434 Nov  10*2 Jan
64 63 *6% T2 *6% 6% *6% 0% Last Sale 634 J’'ne’15 La Salle pper o 25 3%Jan 7 0 Apr 23  3%i Deo 5% Fob
*2%  2%2 xp 217 2% 2% 2% 2% 2% 24 *2% 3 230 Mason Valley Mines 5 1 Marl1l 4%Apr 27 1*4 Dec 4 Jan
13 13 137 13 *12%2 13 12% 12% 12 12%2 12 12 910 Massachusetts Consol___ 25 3 Jan 11 17 Apr 22 2 Mar &% May
5 5 2 5 42 4 42 41 *A% 5 1% 42 140 Mayflower 25 4 Marl1l 8 Apr 22 334 June 9 Jan
*5%a 26 250 25% *26  26*%2 *253t 20% 27% 282 28  28*2 540 Miami Copper 5 16%Jan 2 29 Apr 26 10% Dec 24*8 Feb
4 2% %y 21- %2 1% 1% _1% 1% _1% 12 1% 1,015 Michigan---------——--—-—=-- 25 .00 Mar 1 3 Apr 22 .50 July 1% Feb
79 80 78% 79% 79 80 79 79% 79 719 78% 79 1,683 Mohawk 25 46%Jan 15 82 Apr 26 39 Apr  49*2 Deo
*14% 15 *14% 15% *14% 15 *14% 15 Last Sale 15% J’'ne’15 Nevada Consolidated 5 11%Feb 24 17 Apr 27 10 Deo 16% Deo
12 12% 11% 12*? 11% 12% 11% 1134 11 11% 11% 1134 3,743 New Arcadian Copper__ 25 42 Feb 24  14%June 7 19 Jan 72 Jan
6 6 6 6*8 6*8  0*8 26 0 5% 5% 5% 5% 880 Nlpissing Mines 6 5%Feb 3 6% Mar29 5 July 8% Feb
334 33*2  32% 332 31% 32% 31% 32 3% 32 31% 31% 4,124 North Butte 15 22%Jan 25 38% Apr 20 19*4 Deo 30*4 Feb
24 2% >4 2% 2% 2% 2% 21, 2 2% 2 24 423 North Lake 25 1 Jan 28 4% Apr 23 .95 Apr 2% Jan
1 2% 2 2 *2 2% *2 2% 2 2 2% 2% 170 OJlbway Mining-----—-—---- 25 .50 Mar 4 3% Apr 29 *4 Apr 2 Jan
4 A% 4% 4% 4 4 4 4 3% 3% *3% 4% 330 Old Colony 25 3%%Jan 4 7% Apr 22 2% Nov  6K» Feb
55 55 55 55 55 55 *55 56 *55 562 55 55 90 Old Dominion Co 25 38% Mar 8 68% Apr 21 44 De