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CLEARING-HOUSE RETURNS.
The following table, made up by telegraph, Ac., indicates that the total bank cloni­

ngs of all tlio clearing Routes of the United States for the week ending to-day have 
been $3,782,527,509, against $3,010,137,804 last week and S3,380,427,618 the cor­
responding week last year. Fourth of July Holiday In week last year.

C le a rin g s— R e tu rn s  by T e leg ra p h . 
W eek e n d in g  J u ly  3.

New Y o rk_________- ...........
Boston____________ -’ ----------
Philadelphia........................
Baltimore____________ _____
C h ica g o .....................- .........
St. Louis__________________
New Orleans_______________

Seven cities, five days-----
Other cities, five days..........

Total, all cities, five days. 
A ll cities, one day.................

Total all cities for w eek...

1915.

$1,949,021,052
144,749,835
105,122,350

37,443,087
272,073,740

00,490,730
10,229,834

S21,651,730,040 
545,087,407

$3,197,424,047
585,103,402

$3,782,527,509

1914.

$1,990,093,050
150,147,269
178,089,053
45,110,212

311,444,305
70,210,403
17,143,919

$2,780,838,871
005.5S8.747

$3,380,427,018

$3,380,427,018

P er
C en t.

— 2.4
— 7.3
— 7.3

— 17.0
—  12.4
—  12.7 

— 5.3

-.40
-9.9

+  11.7

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

AVo prosont below detailed figures for tho  week ending w ith  Satu rday  
noon, Juno 20, for four years:

C le a rin g s a t—
W eek e n d in g  J u n e  20.

1915. 1914.
1 flC . Vi |

D e c . 1913. 1912.

S S % S S
1,707,425,S75 1.047,038,407 +  3.0 1,034,445,948 1,714,745,507

157,254,304 158,199,304 — 0.0 101,405,318 153,438,575
49,989,804 54,638,473 — 8.3 65,177,527 03,028,997
31,214,837 32,128,200 — 2.8 37,227,140 34,773,101
10,420,998 10,132,480 +  2.9 10,308,680 9,359,237
7,025,110 7,002,825 — 0.5 7,890,582 0,908,879
5,800,000 0,044,469 — 4.0 5,531,043 5,407,544
3,820,291 4,220,009 — 7.0 3,905,332 4,099,143
2,953,102 2,924,607 +  1.0 2,800,000 2,490,215
2,721,480 2,040,831 +  3.1 2,350,839 2,331,452
1,705,121 1,883,847 — *3.7 1,754,070 1,550,101
2,000,278 2,380,024 —  13.4 2,329,559 1,953,811
2,000,000 1,885,053 +  0.1 1,792,186 1,513,414
2,072,553 2,009,290 +  3.1 1,025,802 1,509,707
1,514,090 1,492,648 +  1.5 1,576,525 1,282,374

050,724 732,220 —  11.2 023,285 551,182
750,015 791,222 — 5.2 853,763 868,426
950,242 973,448 — 2.4 1.005,000 918,290
749,280 005,675 +  12.6 720,932 593,817
520,370 035,939 —  17.1 599,114 408,889
059,000 575,900 +  14.6 014,100 513,600

1,302,912 1,471,907 —  11.5 1,343,016 1,188,071
M ontclair........... 431,521 334,S15 +  29.0 447,298

Total M iddle.. 1,994,077,419 1,941,368,319 +  2.7 1,946,435,336 2,009,026,332

143,437,220 133,237,412 +  7.7 131,285,229 101,387,033
7,570,300 8,059,200 +  9.9 7,313,500 7,574,000
0,053,034 4,923,020 +  22.9 4,037,533 4,391,741
3,792,970 3,058,879 +  24.0 2,081,371 2,820,523
2,700,095 2,479,200 +  11.0 2,614,744 2,212,533
1,057,871 1,723,215 — 3.8 1,673,315 1,927,114
2,451,809 2,433,346 +  0.7 2,708,870 2,525,031
1,002,598 1,153,136 —  13.5 1,000,94’ 1,019,010

945,580 1,014,201 — 0.8 921,589 858,015
577,210 731,155 — 20.9 013,879 042,541
817,934 700,003 +  10.8 401,098 499,375

B an gor.................... 398,099 551,393 — 27.8 453,519 475,080

TotalNcwEng 171,471,996 158,869,220 +  7.ol 155,985,5981 180,339,790

Clearings at—

C h ic a g o ________
C in c in n a ti .............
C le v e la n d ______
D e t r o i t .................
M ilw a u k e e _____
In d ia n a p o lis ____
C o lu m b u s .............
T o le d o __________
P e o r i a ....................
G ran d  R a p id s .
D a y t o n ..................
E v a n sv ille .............
K a la m a z o o _____
F o r t  W a y n e ____
.Springfield, 111..
Y o u n g s to w n ____
A k r o n _________
K ockford  .■______
L e x in g to n .......... ..
C a n t o n ..................
S o u th  B e n d ..........
D e c a tu r ............... ..
Q u in c y __________
S pringfield , O . . .  
B lo o m ln g to n ..
M a n s f ie ld ____
D a n v i l l e ..........
Jack so n  ............
Jack so n v ille , 111-
L a n s in g ..................
L i m a .................
O w e n s b o ro __
A nn A rb o r____
A d r ia n ...............

T o t .  M id  .W est 
S an  F ra n c is c o .. .
Los A ngeles_____
S e a t t l e .......... .........
S p o k an e ...............
P o r t l a n d .............
T a c o m a ...............
S a lt L ake C i ty .
O a k la n d _______
S a c ra m e n to ..........
S an  D ieg o_____
P a s a d e n a ______
S to c k to n _______
F r e s n o .................
S an  .lose............... ..
N o r th  Y a k lm a --
Kcno ....................
Long B e a c h ____

T o ta l  P a c if ic - .

K a n sa s  C i ty ------
M in n e a p o lis ------
O m a h a _____.■------
S t .  P a u l . ...............
D e n v e r ________
S t. Jo s e p h ............
Dos M o in es-------
Sioux C i ty ______
D u lu th ....................
W ic h i ta .................
T o p e k a .................
D a v e n p o r t _____
L in c o ln ..... ...........
C ed a r R a p id s . . .  
C olorado Springs
F a rg o ......................
W u tc r lo o ...............
H e le n a ...................
P ueblo  . ...............
A b erd een___ . . .
F r e m o n t ...............
H a s t in g s ...............
B i l l in g s .................

T o ta l  o th  .W est

St. Louis.............
New Orleans___
L ouisville...........
H o u sto n .............
Galveston ...........
Richmond...........
A tlan ta ................
Foit Worth.........
Memphis.............
Savannah ...........
Nashville.............
N orfo lk ...............
Birmingham-----
Jacksonville-----
A ugusta_______
K n oxville_____
Chattanooga-----
Little Rock.........
M obile..................
Oklahoma...........
C harleston.........
M acon_________
Austin . . . . . .........
Vicksburg...........
Jackson . .
T u lsa___

H o le .— For Canadian clearings see "Commercial and Mlscellaneour News."

Week riding June 20.

Die. or
1915. 1914. Dec. 1913. 1912.

S 3 % •S s
2S2.59S.137 292,221,592 — 3.3 293,370,709 271,056,912

23.830,700 24,128,350 — 1.2 25,611,759 26,150,450
20,489,454 21,865,975 +  21.1 22,408,628 22,820,237
25,909,219 23,022,851 +  12.5 26,570,591 19,791,710
13,414,800 14,951,134 — 10.3 13,793,097 13,680,700
9,027,440 8,040,812 +  12.3 8,494,131 8,264,117
6,305,000 7,135,700 — 11.0 6,918,900 6,017,000
5,710,511 0,112,363 —6.6 4,971,123 4,412,398
2,400,000 2,741,221 — 12.5 3,573,277 2,960,979
3,004,572 2,918,670 +  2.9 2,901,603 2,575,147
2,159,341 1,992,408 +  8.4 2,485,094 2,030,075
1,119,333 1.149,500 — 1,100,191 1,1 10,110

529,702 589,247 —  10.2 703,773 693,187
1,050,000 1,235.492 — 15.0 1,214,202 967,245
1,096,573 989,168 +  10.8 944,422 995,462
1,567,178 1,383,231 +  13.3 1,004,009 1,453,584
2,064.000 2,162,000 — 4.5 2,072.000 1,635,900

960,005 878,675 +  9.4 1,128,588 848,716
608,700 520,392 +  10.9 076,857 755,087

1,382,530 1,278,495 +  8.1 1,350,000 1,174,424
797,862 685,666 +  10.3 711,010 522,404
461,360 404,760 +  14.0 438,625 420,838
633,130 596,238 +  0.2 703,120 704,852
645,970 686,520 — 0.0 627,953 584,834
674,218 60.8,000 +  10.9 588,783 019,247
611,357 512,633 +  19.2 468,9.81 517,374
486,234 420,071 +  14.1 413,430 383,335
639,951 415,000 +43.8 470,000 475,000
162,575 210,302 — 22.9 254,773 257.093
573,394 402,28) +  42 4 445,408 413,548
490,083 415,917; +17.8 452,801 500,000
235,115 277,975 — 15.4 318,397 342,578
188,206 180,231 +  1.0 187,747 154,645
67,359 60,337 +  11.0 60,293 39,700

417,900,675 421,238,356 —o.s 428,107,3S7 396.018.1S8
46,217,525 45,374,851 +  1.6 44,167,374 47,596,972
17,461,780 20,280,395 — 13.9 20,720,750 19,632,919
11,369,560 12,083,942 — 0.0 12,232,041 12,094,780
3,335,517 3,500,000 —4.7 3,148,.894 3,700,000
S,936,031 10,134,723 — 11.8 10,394,740 9,045,448
1,044,420 1,9.87,477 — 17.3 2,514,428 2,310,127
5,978,864 5,632,874 +  0.1 5,278,823 5,060,129
3,094,485 3,094,495 —0.0 2,860,393 2,986,362
1,916,712 1,733,070 +  10.6 1,592,938 1,328,381
1,619,357 1,569,983 +  3.2 2,256,600 2,286,955

703,831 726,732 — 3.2 737,149 759,206
828,171 829,497 — 0.2 658,355 604,900
735,957 745,915 — 1.3 988,057 745,091
500,000 651,932 —9.4 526,809 502,275
290,026 355,000 — 18.3 325,522 334,601
375.000 3.81,117 — 1.6 255,000 250,000
393,385 486,739 — 19.1

105,391,227 109.46S.742 —3.7 10S, 910,178 109,810,106

60,066,957 43,415,258 +38.4 40,108,075 41,482,032
16,158,786 21,915,441 — 20.3 22,089,431 17,331,843
18,258,435 15,034,701 +  21.4 16.109.5S6 15.332,540
12,073,482 11,315,721 +  0.7 10,094,115 10,681,012
8.138.643 8,284,798 — l.S 7,728,6-).) 9,229,639
6,900,171 6,431,071 +  7.4 7,735,082 6,795,937
4,868.333 4,784,753 —0.0 4,247,841 4,087,508
3,003,809 3,021,893 — 0.0 3,368,219 3,002,158
2,760,262 .8,643,742 — 24.2 4,253,963 3,028,947
3,426,292 2,813,441 +  21.8 3,049,094 3,085,552
1,394,327 1,370,004 +  1.7 1,415,603 1,275,292
1,328,717 1,468,140 — 0..5 1,890,889 1,507,178
1,835,346 1,762,271 +  4.1 1,704,384 1,381,438
1,500,000 1,400,000 +  7.1 1,203,570 l ,073,096

595,211 580,358 £12,583 ■ 725,000
1,206,806 1,012,401 +  19.2 410,S17 317,033
1,463,592 1,159,841 +  20.2 1,700,391 1,227,105

982.417 968,968 +  1.4 917,301 7 2,456
314,294 554,601 —43.3 493,781 620,810
555,834 470,875 +  18.0 381,150 390,239
379,171 301,613 +  5.0 321,422 260,832
147,792 155,853 — 5.2 155,258 117,182
398,416 364,695 +  9.3 361,07 7 274,808

147,753.093 132,291,0991, +  11.7 136,018,811 127,017.836

72,361,790 70,762,284 +  2.3 74.481,053 69,579,577
15,479.889 14,081,180 +  3.3 15,790,288 15,533,727
13,014,930 11,937,602 +  9.0 11,958,845 13,275,125
6,714,801 7,28.5,810 — 7.S 0,790.897 ____
4.115,546 3,513,0)0 +  17.2 3,420,500 3,735.000
8,915,ISO 7,212,074 +23.6 7,631,358 7,112,672
9,552,213 11,058,773 — 13.0 9,455,840 9,176,141
7,050,492 6,061,539 +  16.3 0,227,197 5,603,397
3,799,343 4,432,136 — 14.3 5,076,738 5,345,140
2,906,134 3,439,126 — 15.5 3,537,513 3,515,000
4,780,657 5,207,0i)6 — 8.2 5,102,601 4,312,117

* 3,250,510! 3,693,232 — 12.0 3,799,055 3,296,347
2,221,852! 2,693,102 — 17.5 2,981,075 1,941,002
2,276,5271 2,844,C90 — 20.0 3,070,913 2,824,757
1,209,0621 1,251,355 — 3.4 1,478,509 1,510,732
1,563,827 1,748,285 — 10.6 1,620,272 1,640,301
2,010,700 2,122,385 —5.3 2,168,025 2,108,416
1,502,569 1.732,887 — 13.3 1,642,153 1,382,384

869,74.8 1,144,188 — 2 4.0 1,367,291 1,200,000
1,841,200 1.615,041 +14.0 1,325,239 1,159,587
1,440,214 1,491,938 — 3.0 1,379,618 1,184,363
2,117,648 2,090,410 — 21.3 2,187,270 2,617,431
1,900,000. 1,308,461 +45.2 1,750,520 763,935

16.8,855 . 188,588 -1 0 .5 180,CSS 175,790
310,526 285,19" +  8.8 297,538 296,187

1,400,891 1,567,271 — 10.7 1,051,81s 017,071
762,350 872,957 ; — 12.6 613,691 512,782

i7 3 ,543,454 173,139,923 ! + 0 .2 170,392,795 160,781,887
3.010,137,804 3,010,137,so l

r?i

rl 2,952.539,495 2.989,033.445
1,302,711,980 1,302,711,989 +1.1 ' 1,318,094,457 1,274 ,S82,938

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



2 THE CHRONICLE [Vol. 101.

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.

I t 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

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. He is a 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.

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



July  3 1915.] THE CHRONICLE 3

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. I t 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

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 possibly in a local 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 out that 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
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 new era 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. I t 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 avc 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 Avhich 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 neAv 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 effectiA'e than under

: the old system by loAvering the prescribed reserve 
: requirements; it has released hundreds of millions 
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 avc 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 Ave can, I 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
quate 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 Avliole, and 
possible of being sustained in the future, is ardently 
Avishcd 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 Avhich 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 Avere 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 1 to 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,

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
quent 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 I 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

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 Government being 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. I t 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- 
cial|institutions will first be disposed to see how large

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 4 l/ i % ,  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” in an 
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. I t 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 if it 
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, I 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. I t is presumed, however, that subscribers

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 43̂ 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 in time 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 their supplies 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 1 in 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. I t 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. I have lived,
I have acted, and, in aging, I 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

“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. I t 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% • 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 a year 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:

B A N K  OF E N G L A N D iS  C O M P A R A T IV E  S T A T E M E N T .

1915. 1914. 1913. 1912. 1911.
J u n e  30. J u ly  1. J u ly  2 .  J u ly  2 .  J u ly  5.

£ £ £ £ £
Circulation.......................  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.....................  10.16% 40.13% 42.14% 41.38% 45.25%
Bank rate.......................  5% 3% 4 X %  3% 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. I t 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

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 of in­
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 lM@l/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/£@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 
4)^% 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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F e d tra l Reserve  
Bank—

M a tu r itie s
o f

10 d a y s  a n d  
less .

M a tu r i t ie s
o f

30 d a y s  an d  
le ss .

M a tu r i tie s  of  
over 30 d a y s  
to  60 d a y s ,  
in c lu s iv e .

M a tu r itie s  of  
over 60 d a y s  
to 90 d a y s ,  
in c lu s ive .

A g r ic u ltu ra l  
an d  live  stock 

p a v e r  over 
90 d a y s .

Boston..... ............ 3 4 4 4H 5
New York_____ 3 4 4 4
Philadelphia___ 3 4 4 4 \ i
Cleveland......... - 4 4 4%
Richmond_____ 4 4 4H
A tlan ta ............... 4 4 4%
C h icago_______ 4 4 4t$ 5
St. Louis______ 3 4 4 4 'A
Minneapolis___ 4 4 5
Kansas C ity. . . 4 4 4%
D allas_________ 4 4 4%
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 
a quiet day on Saturday, there was a decline of about 
134 cents to the pound to a new low record of 
4 75 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: “I 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

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 5 70, against 5 51%. 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 5 35% and 5 34% last week. 
Italian lire at 6 16 for checks and 6 15 for cables, com­
pare with last week’s final figures of 5 98 and 
5 97%. 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 5 26 and 5 25 
for checks and cables, respectively, against 5 27 and 
5 26% 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 
4 77%@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 l% 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:

W eek en d in g  J u ly  2. In to
B a n k s.

O u t o f  
B a n k s.

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

Banks interior movement________
Sub-Trcos. oper. and gold imports..

38.946.000
14.108.000

57.582.000
25.608.000

Gain $1,364,000 
I.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:

B an ks o f
J u ly  1 1915. J u ly  2 1914.

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

England..
France__
Germany.
Russia__
Aus. Hunc
Spain___
Italy____
Netherl’ds 
Nat.Belgh 
Switz'land 
Sweden . .  
Denmark. 
N orw ay..
Tot. week 
Prev .week

£
52,091,894

157.262.000 
119,228,550
171.161.000
51.578.000
27.583.000
45.470.000
27.659.000
15.380.000 
9,607,800
6.299.000
5.947.000
3.410.000

£ £
52,091,894

172,124,840
121,628,550
176,735,000
63.718.000
57.468.000
50.406.000
27.873.000
15.980.000 
9,607,800
6.299.000
6.267.000
3.410.000

£
40,082,797

162,307,360
65,307,700

177,562,000
52.397.000
21.264.000
45.775.000
13.386.000 
8,967,333
7.059.000
5.827.000
4.255.000
2.700.000

£ £
40,082,797

187,862,440
81.530.000 

184,889,000
64.784.000
50.504.000
48.875.000 
14,105,800
13.451.000
7.059.000
5.827.000
4.565.000
2.700.000

14',862,840
2.400.000
5.574.000

12.140.000
29.885.000
4.936.000

214.000
600.000

25,555,080
16,222,300
7.327.000

12.387.000
29.240.000
3.100.000 

779,800
4,483,607

320,000 310,000

692,677,244
693,138,547

70,931,840763,609,084 
70.828.400 763,966,947

606,890,190
607,346,296

99,404,847
99,920,557

700,295,037
707,266,853

c July 30. li Sept. 21.

L O N D O N  A N D  N E W  Y O R K .
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% %  011 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 7 6 %  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

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. I t 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.

IN C O R P O R A T I N G  T H E  S T O C K  E X C H A N G E S .
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 I 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.”

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 not£endjfgambling 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 unquestion­
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.

T H E  E M E R G E N C Y  OF T H E  “S E A M A N ’S  L A W N
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

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.

I T A L Y ’S  C U R R E N C Y  P O S I T IO N  A T  H E R  E N T R A N C E  
I N T O  T H E  W A R .

[C O M M U N IC A TE D .]
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:
F or tho Banca d ’l t a l i a _________________________________ Lire 660,000,000
For tho Banco d i N apoli________________________________  “ 200,000,000
F or tho Banco di Sicilia________________________________  " 48,000,000

T o ta l .................................................................................................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 L atin  
Union.

(b) Balances w ith foreign banks.
(c) Troasury bills of foreign S tates, if payable in gold or silver of the 

L a tin  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.
Wlion 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 ra to  for tho firs t 97 millions of tho surplus not 
covered by gold.

(b) A  of tho discount ra to  for tho second p a re d  of 97 millions.
(c) %  of tho discount ra te  for tho th ird  p a re d  of 97 millions.
(d) Tho full discount ra to  for tho fourth  parcel of 97 millions.
If tho circulation rises still higlior, tho taxation will bo 

7]/>.% 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 1 lA% 
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 tend or.
After tho outbroak of tho war, a sories of docroos woro 

proclaimed, which aro briefly statod horoundor:
A .  D e c r e e  o f  A u g .  4 1914, N o .  791: Tho original “norm al lim it” of tho 

circulation is increased by one-third, tho incroaso being subject to a tax of 
1% per annum .

D . D e c r e e  o f  A u g .  13 1914, N o .  825: Tho “norm al lim it” is again incroasod 
by one-third, subject to  tho samo tax  of 1% por annum .

C . Tho M inister of Financo is authorized to  claim  from tho banks of cir­
culation , bank notes up to  an am ount of 300 million liro, not coverod by 
m etal, to  be used for advancos to  bo granted  to  savings banks and loan banks 
which accept savings doposits, tho advancos to  bo allowod for6.m onths 
against a  pledge of S tato  bonds or bonds guaranteed by  tho Stato or real 
ostato mortgage bonds. For thoso notes tho S tato assumes tho guarantee. 
Thoy aro no t subject to  taxes.

D .  D e c r e e  o f  A u g .  18 1914, N o .  828: This decroo authorizes tho issuo of 
a furthor am ount of Governm ent notos of 10 and 5 liro and of spocic-notos 
of 1 and 2 lire to  an aggrogato am ount of 250 million lire. B oth aro to  bo 
covered by a deposit of silver coin.

E .  D e c r e e  o f  S e p t .  19 1914, N o .  1007:
1. Tho am ount of tho advancos which tho banks of circulation aro bound 

to  g ran t tho Stato is increased from 155 to  310 liro, as follows:
230 millions for tho banca d ’lta lia ,

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

2. Tho issuo of 250 millions provided for in docroo N o. 828 of Aug. 18 will 
tako placo in spocle-notos of 1 and 2 liro oxclusivoly.

3. Tho am ount of Stato notos is incroasod from 525 to 700 millions, tho 
now notos to  bo Issued in denom inations of 5 and 10 lire.

F .  D e c r e e  o f  S e p t .  22 1914, N o .  1028:
1. Tho Banca d ’lta lia  is authorized to p u t 100 million liro bank notos 

a t  tho disposals of tho Stato, to  bo used for advancos to  provincos and 
m unicipalities for public works.

2. Tho threo banks of circulation aro authorized to  p u t a t tho disposal 
of tho Stato 200 m illion lire bank notes, to  bo deposited by tho Stato w ith 
tho doposit and loan bank (Cassa di D epositi o Prestlti) and to  bo usod for 
the requirem ents of this institu tion .

Tho 300 m illions, sub. 1 and 2, .aro guaranteed by an inscription in tho 
Bogistor of tho N ational Dobt of 400 million liro 3 A  %  “ R en te .”

G . D e c r e e  o f  N o v .  23 1914, N o .  1284: Tho “norm al lim it” of bank notos 
is again incroasod by one-third, on which a tax  of 2% por annum  is placed. 
By th is incroaso tho original lim it has boon doubled.

I I .  D e c r e e  o f  N o v .  23 1914, N o .  1286: Tho advances, sub. 2 in Docroo 
No. 1028 of Sopt. 22. aro increased from 200 to  400 million Hr.. This 
brings tho aggrogato am ount of advancos provided for by Docroos 1028 and 
1286 up to 500 m illions, which aro covered as follows:

(a) 400 millions by an inscription of 400 millions 3  A  %  Uonto,
(b) 100 millions by an inscription in tho Register of tho N ational 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

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  m etal, leaving
free for the  circulation of the  balanco of tw o-th irds, o r . .  103 "

3. Incroaso of tho S tato  notes from  525 to  700 m illions (De­
cree 1007)___________________________________________  175 “

4. Advances to  provincos, m unicipalities and  tho D eposit and
Loan B ank (Decrees 1028-1286)______________________  500 “

T o ta l______________________________________________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.

L E O N A R D  K E E S IN G .

R A I L R O A D  S E C U R I T I E S  H E L D  A B R O A D .
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  m ean th a t  tho mass of our securities 
held abroad were no t a m enace to  this m arkot. Tho belief was expressed 
th a t  tho bulk of tho securities now hold over there  would rem ain in tho 
hands of foreign institu tions and  strong investors would hold them  for 
tho income re tu rn . I t  was added, howovor, th a t  it  would bo well 
w ithin this coun try ’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, M r. Loreo figures th a t 82,­
576,401,342 of our railroad securities aro hold abroad. Tho m arkot vaiuo 
of all railway stocks is estim ated a t  50, all bonds a t 90 and tho notes, re­
ceivers’ certificates, equipm ent tru s ts  a t 100. On th a t .basis, tho m arkot 
vaiuo of tho 82,576,401,342 railw ay securities would bo 82,000,948,000.

Foroign holdings of industrial bonds and stocks and Govornmont and 
municipal securities aro estim atod a t 8400,000,000, or only one-fifth of tho 
foroign holdings of our railw ay securities. Tho foregoing to ta ls , tho 82, 
000,948,000 and tho 8400,000,000, m ake 82,400,000,000, tho accoptod m ar­
kot value of all of our securities held abroad before tho outbroak of tho w ar.

In indicating tlio results of tho inquiry Mr. Loreo says:
Requests woro sent to  145 railroad corporations, bolng all tho railroads in 

tho U nited S tates abovo 100 miles in length.
Roplios woro received from  136 companies. Ono hundred  companies 

furnishod statom ents of securities held abroad, while 37 replied th a t  none 
of their securities was so owned. E ight companies havo not yot replied. 
Soven aro of m inor and ono of modium im portance, tho combinod mileage 
boing 3,725 miles. T hey cannot m ateria lly  affect tho result. A classified 
sum m ary of tho replies is a ttached  hereto.

Tho stocks woro identified by entries in tho transfer books of tho issuing 
companies. To tho oxtent th a t  thoy m ay bo carriod in tho nam es of 
domestic bankers, brokers or Institutions, for foreign holders, tho am ount 
would bo understated . M y inquiries indicate th a t  such holdings will not 
excocd ono hundred and fifty  m illion dollars p a r value.

Tho bonds woro in tho m ain identified by tho “slips” filed by tho payee 
undor tho requirem ents of tho Federal Incomo Tax Law. Whoro interest 
is in default thoro would bo no incomo tax  certificates in respect of coupons 
not paid, and to  th a t  ex ten t tho  am ount would bo understated .

Tho Information was determ ined from d a ta  collected from  October 1914 
to April 1915, and during th a t  period there havo boon largo sales of those 
securities for foroign account in tho American m arkets, and to  th a t extent 
tho am ount would bo overstated .

Thoro aro held in Franco -several hundred  million dollars’ w orth of 
American railroad securities th a t  aro not repayable except in francs, and 
th a t cannot in any likely contingency como upon this m arke t, unless as a 
result of action by tho French G overnm ent. W here such bonds aro in 
dofault it  m ay bo th a t there will bo issued in placo thereof, when reorganiza­
tion is carried through, bonds payablo in dollars. The am ount of such 
bonds in dofault is no t g reat.

Thoro are held in G roat B ritain  m any of theso securities by  life and firo 
nsurauco companies th a t aro likely to  bo held against calam ities. There
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are also largo am ounts hold by  trusteos and  people of largo m oans in th a t  
and  other countries likely to  bo re ta ined  as Insuring an  incomo against 
an y  possibility  of disaster.

I t  is believed th a t  th is  inform ation is of such general im portance as well 
as of such p a rticu la r Im portance to  tho railroads as to  w arran t a continuance 
o f th is investigation, especially in view of the  large am ount of thoso securi­
ties th a t  have since tho  boginning of the  Europoan w ar boon re tu rned  to  
th is  m arke t. B lanks w ill, therefore, bo sent la te r in the  year to  tho 100 
com panies as above w ith  tho request th a t  inform ation bo roportod for tho 
six m onths, Ju ly  1 to  Doc. 31, as to  bonds and  o ther evidences of indeb ted­
ness, and for Ju ly  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 
J a n u a ry  

1919.
J a n . 1 1920 

to
D e c . 31 1924

J a n . 1 1925 
to

D ec . 31 1929
J a n . 1 1930 

to
Dfc.31 1939

O n a n d  a fter  
J a n . 1 1940

G ran d  T o ta l.

lstpf.st.
2dpf.st.

S 3 5 S 3 S
161,280,900

99,900
633,802,162
61,376,640

998.000

227,610,415
17,364,289

808.000 
204,005,310

1,269,086,726

Com. st.
Notes 
Rec.ctfs. 
Coll. tr.

bonds. 
Eq. bds. 
Car tms. 
Deb. bds 
Mtg.bds

Total.

54.921.000
998.000

5.606.000
1.332.000

792.000
33.210.000 
16,129,400

6,438,640 16,000 — - .........

71,060,567
1,129,700

16,000
928,000

62,305,367

10,082,000
14,902,589

8,408,000 132,453,848

85,941,500
182,978,300

82,693,160
180,952,216

1,232,650
826,631,443

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

T R A N S F E R  OF N E W  J E R S E Y  B A N K S  TO N E W  Y O R K  
D I S T R I C T .

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 
question, 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 banks will 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.

N E W  Y O R K  S T A T E  I N H E R I T A N C E  T A X  
L E G I S L A T I O N .

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:

I n h e r i ta n c e  T a x .— Several changes designed to  Increase the  revenue wore 
mado in th e  inheritance tax  law . Tho whole am ount of a  jo in t account 
s m ado taxable to  tho survivor. This Is plainly an injustice, since it  m ay 

woll occur th a t  tho  survivor was tho real owner of the  ontire account or a 
largo portion of it ,  and  it  is an open question w hether this provision will 
bo sustained by  tho courts.

Shares of stock and bonds in certain  corporations when ownod by  a 
non-resident decedont, aro m ade taxable to  the  proportion th a t  real esta te  
ownod in New York boars to  tho entire property  of tho corporation. Kail- 
road , public servico, m anufacturing  and moneyed corporations aro excluded, 
so th a t in practice th is will apply  chiefly to  corporations formed for tho pur­
pose of owning real estato . I t  is an open question how far holding com­
panies m ay bo included w ithin tho provisions of tho  am ended law. N or is it  
clear how the  tax  can bo collected from tho bonds of a  foreign corporation 
unless thoy are  kep t on deposit in th is  S ta te .

W hen this bill was firs t introduced, it  proposod to  m ake taxable the  shares 
and  bonds of all corporations w ithout exception, and in proportion to  all of 
the ir property  w ithin th is  S ta to ; b u t i t  was subsoquontly am endod. Be­
cause of the  uncerta in ty  in regard to  the  effect of these new provisions, 
they  aro givon herew ith (Ch. 664).

Subdivision 2 of Soction 220 of tho tax  law was am ended by  inserting 
therein tho now m a tte r as shown in italics:

2. W hen tho transfer is by will or in testato  law, of tangible property  
w ithin the  Stato o r  o f  a n y  in ta n g ib l e  p r o p e r t y ,  i f  e v id e n c e d  b y  o r  c o n s is t in g  
o f  s h a r e s  o f  s to c k , b o n d s ,  n o te s  o r  o th e r  e v id e n c e s  o f  in te r e s t  i n  a n y  c o r p o r a t io n ,  
j o i n t  s to c k  c o m p a n y  o r  a s s o c ia t io n  w h e r e v e r  in c o r p o r a te d  o r  o r g a n iz e d ,  e x c e p t  
a c o r p o r a t io n ,  f o r e ig n  o r  d o m e s t ic ,  o r  j o i n t  s ta c k  c o m p a n y  o r  a s s o c ia t io n  c o n ­
s t i tu t i n g ,  b e in g  o r  i n  th e  n a tu r e  o f  a  m o n e y e d  c o r p o r a t io n ,  a  r a i l r o a d  o r  t r a n s ­
p o r ta t io n  c o r p o r a t io n ,  o r  a  p u b l ic  s e r v ic e  o r  m a n u f a c tu r in g  c o r p o r a t io n  a s  j 
d e f in e d  a n d  c la s s i f i e d  b y  th e  l a w s  o f  th i s  S ta te ,  a n d  th e  p r o p e r t y  r e p r e s e n te d  ■

b y  s u c h  s h a r e s  o f  s to c k ,  b o n d s ,  n o te s  o r  o th e r  e v id e n c e s  o f  in te r e s t  c o n s is t s  o f  
r e a l  p r o p e r t y  w h ic h  i s  lo c a te d ,  w h o l ly  o r  p a r t l y ,  w i th in  th e  S ta te  o f  N e w  Y o r k ,  
o r  o f  a n  in te r e s t  i n  a n y  p a r tn e r s h i p  b u s in e s s  c o n d u c te d ,  w h o lly  o r  p a r t l y ,  w i th in  
th e  S ta te  o f  N e w  Y o r k ,  i n  s u c h  p r o p o r t io n  a s  th e  v a lu e  o f  th e  r e a l  p r o p e r l y  o f  
s u c h  c o r p o r a t io n ,  j o in t  s to c k  c o m p a n y  o r  a s s o c ia t io n ,  o r  a s  th e  v a lu e  o f  th e  e n t i r e  
p r o p e r t y  o f  s u c h  p a r tn e r s h i p  lo c a te d  i n  th e  S ta te  o f  N e w  Y o r k  b e a r s  to  th e  v a lu e  
o f  th e  e n t ir e  p r o p e r l y  o f  s u c h  c o r p o r a t io n , ,  j o i n t  s to c k  c o m p a n y  o r  a s s o c ia t io n  
o r  p a r tn e r s h i p ,  and the  docedent was a  non-rosidont of tho S tato  a t  tho 
tim o of his death .

Subdivision 4 of the  same section was amendod by insorting, before th e  
words “m ade by  a non-resident,” tho sam e m a tte r as shown above in italics.

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

7. W henever intangible p roperty  is held in  the  jo in t nam es of two or 
m ore porsons, or as tenan ts  by tho en tire ty , or is deposited In banks or 
othor in s titu tions or depositaries in the  jo in t names of two or moro porsons 
and  payable to  either or the  survivor, upon tho death  of one of such porsons 
the  righ t of th e  surviving ten an t by  tho ontirety , jo in t ten an t or jo in t 
ten an ts , person or porsons, to  tho im m ediate ownership or possession and 
enjoym ent of such p roperty  shall bo deem ed a  transfer taxable under the  
provisions of th is  chapter in the  samo m annor as though the  whole p roperty  
to  which such transfer relates belonged absolutely to  the  deceased te n a n t 
by  tho en tire ty , Joint ten an t or jo in t depositor and had  been bequeathed 
to  the  surviving ten an t by  the  en tire ty , jo in t tonan t or jo in t tenan ts, pe r­
son or persons, by  such deceased ten an t by  th e  en tire ty , jo in t tonan t or 
jo in t depositor by will.

Section 221-a was am ended by  changing the  word “a "  in tho firs t line 
to  tho word “a ll .”

There was a  bill before the  Legislature (described in our bulletin  No. 658) 
lowering the  grades a t  which tho increased ra te s  of tho  inheritance tax  
app ly  so as to  yield additional revenue, and  also lowering som ew hat the  
present exem ptions, b u t i t  was n o t passed.

C OSTA R I C A N  C R E D I T  A R R A N G E D .
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 colones a dollar, against a par rate of 2.15 colones 
a dollar (one colon equals 46.5 cents).

R E D U C T I O N  I N  O V E R D R A F T S  OF N A T I O N A L  B A N K S .
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 w ith  appreciation tho efforts which tho  national 
banks generally throughout tho country  havo m ado in co-oporating to  
elim inate th e  overdraft evil.

The reports of condition subm itted  by  tho national banks as of M ay  1 
1915 show th a t ,  as a result of tho offorts in th is connection of tho national 
banks and of the ir custom ers and of th is office, the  to ta l am ount of over­
drafts  in all national banks, which on Feb. 4 1913 am ounted to  .§22,307,066 
(or S2 67 per $1,000 of to ta l doposits), had  boon roducod on Juno 30 1914 
to  $15,485,641, and as a  result of tho spocial offorts p u t forth  since th a t 
tim e tho to ta l am ount o f tho overdrafts in tho 7,604 national banks of tho 
U nited States had  been reduced on M a y l  1915 to  $5,904,374, or 66 cents 
por $1,000 of to ta l deposits.

Tho national banks of the  country roporb th a t  tho aggrogato am ount of 
loss os which thoy charged o ff 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 S tates, $285,617 in the  E aste rn  S tates, $252,994 in tho  Southern 
S tates, $216,704 in tho M iddlo S tates, $213,807 In tho W ostorn States and 
$159,989 in tho Pacific Statos.

I t  is hoped th a t  efforts to  elim inate overdrafts entiroly will bo continued, 
and  th a t  thoy m ay before long d isappear entirely  from bank statem ents.

C O N D IT IO N  OF R U M A N I A .
A recent number of the “Nieuwe Rotterdamselie Courant” 

(Holland) contained the following:
Clever diplom acy resulted in th e  addition of now territo ry  to  the  R u­

m anian Kingdom a t th e  conclusion of tho recent B alkan w ar, w ithout it 
having been necessary to  sacrifice m any young lives on tho batMofiold.

Since then , un til tho outbreak of tho prosent European war, tho economic 
and  commercial condition of R um ania was very favorablo. M oney was 
cheap, largo profits were mado all around, and tho biidgots of tho country 
showed substan tia l favorable balances. Asido from a num ber of success­
ful crops, this condition to  a  large extent was also duo to  tho im portan t for­
eign trado of R um ania, which has shown large export balances for a  num ber 
of years. A considerable p a rt of the  exports consists of oil, tho potroloum 
fields of R um ania being operated by  some of tho  m ost powerful European 
oil concerns. Tho favorable balance of tho Governm ent budgets for 1909-10 
am ounted to  $8,200,000; for the  year ended June  30 1914 this favorablo ro- 
su lt was abou t $22,000,000, being a  record outcom e, save one. R um ania, 
therefore, is one of the  few European countries which, up  till recently , could 
show a decreasing Governm ent dobt; during the  yaer preceding tho war, this 
deb t having been reduced from $330,400,000 to  $328,600,000.

R um anian petroleum  exports In recent years havo been:
1911. 1912. 1913.

E x p o r ts ..................................  676,000 tons 846.000 tons 1,036,000 tons
N o t only was the  qu an tity  of these exports increasing, b u t also tho value. 

In  1909 the  value of the  R um anian petroleum  production was abou t $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  grow th in the  m ovem ent, this increase in valuo 
also followed from the  higher prices obrained. In  1900 B ustnari oil was 
quoted  77c. per 100 kilogram s. In  1913 tho valuo was abou t twice as m uch 
($1 50). •

Since tho outbreak  of tho European w ar a very serious an dunfavorabio 
change lias taken place in this prosperous conditino. Tho exgort of petro-1 
loum cam e practically to  a  s tandstill, and difficulties wero experienced in 
tho im portation of industrial products, so necessarily w anted by a  country 
lilco R um ania, no t having a largo dom estic industry . Tho G overnm ent, 
therefore, was forced to  givo its  assistance to  trado and commerce and de­
clared a m oratorium  for paym onts in foreign countries, and extended tho 
periods of paym ent for dom estic transactions.

A t tho present tim e the  exports of petroleum  are a t  a  m inim um , as a  re­
su lt of which tho unsold stocks have m ounted a t  a  rap id  paco, causing in 
tu rn  a fall in prices.

Tho peculiar strategic position of R um ania called for a  strong mobiliza­
tion , w itli corresponding large Governm ental expenditures. Tho Govern­
m ent, therefore, recently  had to  place w ith tho R um anian N ational Bank 
a  loan of $50,000,000 in 4%  T reasury  bills. In  London, negotiations are 
boing conducted for a  loan of some millions of dollars. These negotiations 
havo no t been concluded successfully.

(Tho annual roport of tho Royal D utch  Petroleum  Co. points ou t tho 
fac t th a t ,  on account of tho w ar closing of tho Dardanelles, tho entiro ex­
porta tion  of Rum anian petroleum  by sea route came to  an end. An em­
bargo was laid, furtherm ore, on the  exportation of benzine and by-products. 
As tho R um anian G overnm ent had constructed a  num ber of largo oil reser­
voirs in connection w ith its own projected pipo lines from  Baicoi to  Con- 
s tan tza , it  was found willing to  place this storago cpaacity  a t  tho disposal 
of tho petroleum  companies on reasonable conditions.)

T H E  S U P R E M E  COURT D E C IS I O N  I N  T H E  D E L A  W A R E  
L A C K A W A N N A  & W E S T E R N  RR. COAL C A SE .

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. o. 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- | 
road Company (in Oct. 1913, by reason of salos of stocks, j 
88,116 shares of Railroad stock woro held by thoso who woro *

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, it is 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 Com m odity Clauso of the  H epburn  Act was intended to prove 

railroads from occupying tho dual and inconsistent positions of public c a r ­
rier and p riva te  shipper; and , in order to  separate  tho business of transpo rt 
tion from the businoss of selling, th a t  s ta tu to  m ado i t  unlaw ful for railroad 
to  tran sp o rt in in tcr-S tato  commerce any  coal in which tho com pany had 
" a n y  in te r e s t ,  d i r e c t  o r  in d i r e c t ." *  U n i t e d  S ta te s  v . D e la w a r e  A H u d s o n  
213 U. S. 415; D e la ic a r e  Ac. R R . v . U n i t e d  S la te s ,  231 U. S. 363, 371.

As will bo soon from tho s ta tem en t of facts, tho Dolawaro Lackaw anna & 
W ostorn R ailroad Com pany was a t  tho tim e of tho  passage of the  H epburn 
Act of 1906, ono of tho groat coal roads engaged in tho fourfold business o f  
m ining, buying, transporting  and  selling coal. As tho Com m odity Clause 
mado it  unlaw ful to  transpo rt its  own coal to  m arke t, tho  Railway Com ­
pany decided to  adop t a  p lan by which to  d ivest itse lf of title  after it  had 
boon m ined b u t before transpo rta tion  began. I t  thereupon caused a  Coal 
Com pany to  bo incorporated having stockholders and  officers in common 
w ith tho Railroad Com pany. Tho two corporations, thus having a  com­
mon m anagem ent, then  m ado a  contract— prepared by tho R ailroad Com­
pany—under which tho R ailroad Com pany did not go out of tho m ining 
and selling businoss, b u t when tho eoal was brought to  tho surface tho R ail­
road Com pany lost title  by a  salo to  the  Coal Com pany f. o. b. tho mine 
and in s tan tly  regained possession as carrior. I t  retained  th a t possession 
un til delivery to  tho Coal C om pany, which subsequently  paid therefor a t 
t io con tract prico.

T he D istrict C ourt held th a t  it was not illegal for the  same person to  own 
a m ajority  of tho stock in the  two corporations and  th a t  the ir con tract o f 
sale was lawful.

From  tho decree, dismissing th e  bill, tho  G overnm ent appealed to  this 
C ourt, wliero m uch of th e  argum ent was diroctcd to  tho question as to  
w hether tho fact th a t  th e  tw o corporations had practically  tho same share­
holders loft tho R ailroad Com pany in a  position whero it  could lawfully 
transpo rt coal which it  had  sold a t the  m outh  of tho m ine to  th e  Coal Com­
pany.

1. B ut mere stock ownership by a  railroad , or by  its  stockholders, in 
producing com pany cannot bo used as a te s t by which to  determ ine th  
ogality of tho transpo rta tion  of such com pany’s coal by  th e  in tcr-S tat 
carrier. For, when tho Com m odity Clauso was under discussion, a tten  
tion was called to  tho fact th a t thero wero a num ber of tho an th racite  roads  
which a t th a t tim e owned stock in coal com panies. An am endm ent was 
then offered which, if adopted, would havo mado it  unlaw ful for any such 
road to  transpo rt coal belonging to  such com pany. Tho am endm ent, liow- 
over, was voted down, and, in tho light of th a t  indication of Congressional 
in tont, tho Com m odity C lause was construed to  m ean th a t  it  was not neces­
sarily  unlawful for a  railroad com pany to  transpo rt coal belonging to  a  cor­
poration in which tho road held stock. U n i t e d  S la te s  v. D e la w a r e  A H u d ­
s o n  C o . ,  213 U. S. 414. For a stronger reason, it  would not necessarily 
bo illogal for the  road to  transpo rt coal belonging to  a  corporation whose 
stock was held by those who owned tho stock of tho railroad com pany.

N evertheless, tho Com m odity Clauso of tho Ilepbu rn  Act of 1906 ren­
dered unlaw ful m any transactions which prior to  th a t tim o had been ex- 
prossly authorized by tho s ta tu te s  of tho S tates which had chartered the  
coal roads. And, while tho H epburn Act provided th a t, in tho f uturo, in te r­
s ta te  railroads should not occupy tho dual position of carrier and shipper, 
thero was, of courso, no in ton t on tho p a rt of Congress to  confiscate prop­
erty  or to  dostroy tho in terest of tho  stockholders. B u t, s till, upon adop­
tion of tho Com m odity C lause, th is  appellee railroad was confronted w ith 
a difficu lt s itua tion . To shu t down the  mines bocauso tho coal could no t 
bo transported  would havo m ean t no t only a v ast m onotary loss to  th o  
com pany and  Its stockholders, b u t would have boon oven more liarm fu 
to  tho Interests of tho  public, which required a  constan t supply of fuel 
Tho character of coal p roperty  was such as to  mako it impossible to  divide 
tho sam e in kind am ong tho railroad stockholders, while the  valuo of tho 
coal land was so great as to  mako it im practicable to  find a purchaser in 
ordinary courso of trado . I t  was, therefore, na tu ra l, if no t necessary, t  
organize a corporation w ith  which a con tract could bo mado, and out of cash  
received or stock issued to  pay for or pruservo tho equity  which tho  ra ilroad  
shareholders had in tho  coal.

In  th is s ituation  there  m ay have been no im propriety in tho Railroad Com - 
pany  taking tho prelim inary steps of organizing such a  corporation. N eithor 
was i t  illogal for tho stockholders of tho Railroad C om pany to  tako stock  
in tho Coal C om pany, for there  are m any instances in which tho law recog­
nizes th a t  thero m ay bo d iversity  of corporate in terest even when there  is 
an  iden tity  of corporate m em bers. A city  and tho county  in which it 
located m ay bo th  have tho same population, b u t d ifferent corporate in t r  
osts. M any private  corporations have bo th  stockholders and officers n 
common, yet thoy m ay nevertheless m ake con tracts  which will bind both

* “ From  and  afte r M ay 1 1908 it shall bo unlaw ful for any railroad com­
pany to  tran sp o rt” [in in tcr-S tate  commerce) "any  article or com m odity 
lo thcr th an  tim ber * * * m anufactured , m ined or produced by it ,  o
under its  au th o rity , or which it  m ay own in whole or in p a rt, or in which it 
m ay havo any  in terest, d irect or indirect, except such articles or commodi­
ties as m ay bo necessary and intended for i , > i , ■, i i • > i i
ness as a common carrie r.” 34 S ta t. 585.
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of th e  separa te  en titles. B u t whenover tw o such com panies, th u s  owned 
or m anaged, m ake con tracts  which affect the  in te rest of m inority  stock­
holders, or of th ird  persons, or of th e  public, the  fac t of the ir u n ity  of m an­
agem ent m ust bo considered in  testing  the  va lid ity  and bona fidos of the  
con trac ts  under review . .

2. T h a t principle is to  be specially borne in m ind in tho  prosont case. 
F or th is is no t an  instance of a  coal road  and  a  coal com pany, b o th  of which 
existed and  had  m ade con tracts  prior to  th e  C om m odity C lause; b u t a  caso 
whore a  coal com pany was created w ith  th e  expross purposo th a t ,  w ith  stock­
holders in  common, i t  should bo a  p a rty  to  a  con trac t in tended  to  enable tho 
ra ilroad  com pany to  moot tho  requirem ents of th e  Com m odity Clauso and 
a t  tho  sam e tim e continue tho business of buying, m ining, selling and  trans­
porting  coal.

I t  is also to  bo noted th a t  th e  D elawaro Lackaw anna & W estern  Railroad 
Com pany did n o t p a rt w ith  t i tle  to  its  coal lands, mines and  m ining m achin­
ery as seems to  have been done, on term s no t fu lly  s ta ted  (U n ite d . S ta te s  v  
D e la w a r e  &  H u d s o n ,  2 1 3  U . S. 366, 398 (5), 392) in  somo of the  instancas 
discussed In th e  C om m odity cases. In  them  th e  ownership of tho mines 
had  passed com pletely from  th e  railroads to  th e  producing companies and 
tho  coal p roperty  was no longer subject to  th e  debts of tho  ra ilroad  compan­
ies. A fter such salo of tho coal lands there  was bo th  a  technical and a  prac­
tical separation  of tho  legal in terest of th e  tw o corporations in the  coal 
under the  ground, on th e  surface, when it  was transported , and when i t  was 
sold. Tho fac t th a t  tho  ra ilroad  hold stock in tho  producing com pany, 
and  received dividends thereon, did n o t give to  th e  ra ilroad  com pany any 
m ore th a n  to  any o ther stockholder in any  o ther corporation, a  legal in ter­
est in tho p roperty  of th e  coal com pany. N or would the  fac t th a t  the  ra il, 
road  com pany had  once owned it  havo m ade any  difference, if—by a normal 
and  bona fido sale a t  th e  po in t of production— the  carrier hacj lost a ll power 
of control and  all righ t, ti t le  and  in terest in the  coal boforo th e  transporta ­
tion  began. U n i t e d  S la te s  v . D e la w a r e  &  H u d s o n ,  213 U . S. 413, top.

3. B u t th e  decisions construing tho s ta tu te , recognize th a t  one corpora­
tion  can be an  agent for ano ther corporation and th a t  by  m eans of stock 
ownership one of such companies m ay be converted in to  a  m ere agont or 
nstrum on ta lity  of tho o ther. U n i t e d  S la te s  v . L e h ig h  V a l le y  R R .,  220 U. S. 
257, 273. And th is use of ono by  the  other— or th is power of one over the 
other— does n o t depend upon control by  v irtue  of th e  fac t th a t  stock therein 
is hold by  th e  ra ilroad  com pany or by its  shareholders. F o r dominance of 
tho  coal com pany m ay bo secured by  a carrier ( N e w  H a v e n  R R .  v . I .  C .  C . ,  
200 U. 8. 363) no t only by  an express con trac t of agency, b u t by  any  con­
tra c t which in Its practical operation gives to  th e  ra ilroad  com pany a  con­
tro l or an  " in te res t, d irect or ind irect” in th e  coal sold, a t tho  m outh  of the  
minos.

Assuming, then , th a t  th e  incorporation and  organizing of th e  Coal Com­
pany  undor th e  auspices of tho  R ailroad  Com pany was legal; assum ing th a t 
the  election of railroad  officers as tho firs t m anagers of th e  Coal Com pany 
was no t illegal; assum ing th a t  as officers of the  R ailroad th ey  could contract 
w ith  them selves as officers of the  Coal Com pany; assum ing th a t  a t  tho  tim e 
of organization i t  was no t unlaw ful for th e  R ailroad C om pany and tho Coal 
C om pany, no t only to  havo officers b u t offices in common, and finally  as­
sum ing th a t  all these facts  together did no t, in and of themsolvos, establish 
an  iden tity  of corporate in te rest, s till theso facts taken  together aro m ost 
significant. They a t least prove th a t  the  relation  botweon the  partios was 
so friondly th a t  they  wero n o t trad ing  a t  a rm ’s length . And tho  furthor 
fa c t th a t  one of tho parties  was undor a s ta tu to ry  d isability  as to  hauling 
coal m akes i t  necessary to  carefully  scrutinize their arrangem ent m  order 
to  doterm ino w hother i t  was a  bona fide and  law ful con trac t of sale, or a 
means by  which th e  ra ilroad , though parting  w ith  the  legal title , re ta ined  
a n  in te rest and  control in w hat had  been sold.

4 . T h a t con trac t is published in  fu ll in 213 Fed. 418-423. Tho provi­
sions m ateria l in th e  present inquiry m ay bo thus sum m arized:

(a) Tho R ailroad Com pany agreed to  sell and the  Coal C om pany agreed 
to  buy  a ll of the  coal m ined or acquired by tho  R ailroad C om pany during 
th e  continuance of th e  contract; (b) th e  price for tho m ore im portan t com­
m ercial grades was to  be 65% of tho Now Y ork price on th e  day  of dolivery;
(c) tho  am ount of coal to  bo sold and  delivered was a t  th e  absoluto option 
of th e  R ailroad  C om pany as its  interests m ight determ ine; (d) th e  Coal 
Com pany was no t to  buy coal from  any  other person or corporation  w ith­
ou t th e  w ritten  consent of th e  R ailroad Com pany; (e) th e  Coal Com pany 
was to  conduct tho  selling of th e  coal so as best to  conserve th e  interests, 
good-will and  m arkets of the  coal m ined by th e  R ailroad Com pany; (f) tho 
Coal C om pany was to  continue to  fill the  orders of presont responsible cus­
tom ers o f th e  R ailroad Com pany, oven if somo of such sales m ight be un­
profitab le; (g) the  R ailroad leased to  the  Coal Com pany all of its trestles, 
docks and  shipping facilities a t  a  ren ta l of 5% of thoir value; (h) tho con­
tra c t could bo term inated  by  either p a rty  on giving six m onths’ notice.

The m ost cursory exam ination of th e  con trac t shows th a t—while It pro­
vides for the  salo of coal before transpo rta tion  begins— it  is coupled with 
onerous and unusual provisions which m ake i t  d ifficu lt to  detorm ino the 
exact legal character of tho agreem ent. I f  i t  am ounted to  a  sales agency, tho 
transpo rta tion  was illegal because th e  R ailroad Com pany could no t haul 
coal which it  was to  sell in its  own nam o or through an  agont. If  the  con­
tra c t was in re s tra in t of trad e , it  was void becauso in v iolation of tho Sher­
m an A nti-T rust Law. Tho valid ity  of the  con trac t cannot be determ ined 
by  consideration of tho  single fac t th a t  i t  d id  provide for a  salo. I t  m ust 
bo considered as a  wholo and in the  light of the  fac t th a t  tho  salo a t  tho mine 
was b u t ono link in the  business of a  ra ilroad  engaged in  buying, mining, 
selling and  transporting  coal.

5. B y vlrtuo of tho fact th a t  the  Railroad Com pany bought, m ined and 
sold, it— liko any  o ther dealer—was interested in m aintaining prices, since 
th e  con trac t did no t fix a  definite sum  to  be paid  for all of tho coal sold, b u t 
provided th a t  the  Railroad Com pany was to  receive 65% of tho N ew  York 
prlco on tho day tho coal was loaded in to  the  cars. Tho higher tho ra te  n 
Now Y ork the  be tte r for the  seller. And, by tho con trac t, th e  Railroad re­
served a  power which, when exercised, could no t only curta il production bu t 
shipm ents. Thus, by  decreasing tho  am ount transported , tho  supply in 
Now Y ork could bo lessened. This would tond to  raise New Y ork prices 
and th u s  increase the  sum  th e  Railroad was to  receive.

T he R ailroad Com pany was in  th e  business of soiling, and  i t  is n o t to  be 
presum ed th a t  its  power to  lim it deliveries or to  p revent th e  Coal Com pany 
from  obtaining coal elsewhere would be often exercised. Y et th e  power did 
exist, and  i t  was reserved for some purpose—not, as argued, to  p reven t con­
troversy  as to  failure to  deliver in cases of strikes or accidents, for such is  
n o t tho  languago or in ten t of the  con tract. N or is room  left for tho im pli­
cation  (necessary to  the  valid ity  of such an  exclusive con tract, C h ic a g o  & c .  
R R . C o . v. P u l lm a n .  139 U. S. 80 (3). 89. 90), th a t  tho seller would deliver 
reasonable am ounts a t  reasonable times. All such defensive argum ents 
are  excluded by  the  express and em phatic term s of tho con trac t th a t  " th e  
am ount of coal to  be so delivered and sold to  th e  buyer by  tho seller shall be 
a t  th e  absolute option of the  seller as its  interests m ay determ ine, and  tho 
seller shall be subject to  no liab ility  whatsoever for failure to  supply the  
b u ie r  w ith  such am ount of coal as It m ay desire.”

1 1 m ight be said th a t  if  such a  power was oxorcised, th e  Coal Com pany 
ould then go in to  tho m arket and purchase from other coal dealers. B u t

th is  con trac t deprives the  buyer even of th a t  ordinary business privilege, 
declaring “ th a t  the  Coal C om pany will purchase all coal to  bo sold by  i t  
from  tho seller and  will purchase no coal from any o ther person or corpora­
tion , except w ith  the  w ritten  consent of th e  seller.”

6. Reading these tw o clauses together, i t  is evident th a t  the  Coal Com­
pany  was neither an  independent buyer nor a  free agent. I t  was to  handle 
noth ing  except tho R ailroad’s coal and was tho  instrum ent through which 
th e  R ailroad sold all its  product. The Coal Com pany, though incorporated 
to  do a  general coal business, was dependent sololy upon tho Railroad for 
the  am ount i t  could procure and sell and  was absolutely excluded from the  
righ t to  purchase elsewhere w ithou t th e  consent of the  Railroad C om pany, 
which, however, was under no  corresponding obligation to  supply any defi­
n ite  am ount a t  any  definite date .

R estrictive contracts should a t  least be reciprocal and  m u tua l—for if A 
is bound to  purchase only from  B the  la tte r should certainly bo bound to  
furnish w hat A wishes to  buy (C h ic a g o , &c., R R . C o . v . P u l lm a n ,  139 U. S . 
80 (3), 89, 90)— especially is th is  true  when tho subject of th e  con trac t is 
an  articlo in which the  public Is in terested . Even a t  common law, In  pass­
ing upon th e  valid ity  of contracts in re s tra in t of trade , th e  “public welfare is 
firs t considered, and  if i t  be n o t involved and  the  res tra in t upon one p a rty  
is n o t g reater than  protection to  th e  o ther p a rty  requires tho con tract m ay 
be susta ined .” G ib b s  v. B a l t im o r e  C o n s o l id a te d  G a s  C o . ,  130 U. S. 396, 409; 
F o tc le  v . P a r k ,  131 U . 8. 97.

In  th is case the  subject of th e  con tract was an th racite  coal—an article 
of public necessity and of lim ited supply, one-tenth being controlled by  tho 
appelleo. Tho Railroad C om pany m ight have justly  insisted on con trac t 
provisions intended to  secure paym ent for all th a t  it  produced. B u t going 
beyond w hat was required for its  own protection , i t  restrained tho Coal 
Com pany from buying from anyone elso, and—w hat is probably  moro sig­
nificant in this case—thereby  prohibited th e  Coal Com pany from com pet­
ing w ith the  Railroad Com pany for the  purchase of coal m ined on tho R ail­
road  lines. And, this was n o t a  m ere perfunctory  provision, becauso tho 
R ailroad Com pany was a  buyer of coal, and  purchased 1,500,000 tons per 
annum  from mines on its  systom . B y this con trac t i t  oxcluded from  th a t  
m arke t tho Coal Com pany, w hich, w ith its  capital of $6,000,000, could have 
been a  strong com petitor. Such a provision m ay n o t havo actually  effected 
a  m onopoly. B u t considering tho financial s treng th  of the  carrier; its  con­
tro l of tho moans of transporta tion; its  powers to  fix the  timo when trans­
po rta tion  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  con trac t would 
undoubtedly  havo th a t  tendency. In  th a t  respect it  was opposed to  th a t  
policy of tho law, which was tho  underlying reason for tho  adoption of the  
Com m odity Clauso. N e w  H a v e n  R R . v . I .  C .  C . ,  200 U. 8. 373.

7. Thero is another provision of tho con trac t which shows th a t  tho Rail­
road  had  such an  in terest in the  coal as enabled it  to  d ic ta te  to  whom it 
should bo sold, even a t  unprofitable prices. Tho agreem ent provides:

“ Sixth. The buyer agrees th a t  i t  will conduct the  business of soiling the  
coal of the  seller in such m anner as best to  conservo th e  interests of and p re­
serve the  good will and  m arkets of the coal m ined by the  seller, and to  con­
tinue to  fill tho orders of all responsible present custom ers of tho  seller, oven 
though as to  some of such custom ers tho sales m ay bo unprofitable, i t  being 
understood and agreed tliav a t  tho prices above quoted the  ontiro business 
of the  buyer will bo conducted a t  a p ro fit.”

This is no t a m ere stipulation  th a t  tho Coal Com pany would n o t in jure 
th e  repu ta tion  of tho R ailroad C om pany’s coal; while tho furthor provision 
th a t  the  Coal Com pany would "continue to  fill tho orders of all responsible 
present custom ers, oven though some of such sales m ight bo unprofitab le” 
was a fu rther indication of tho  fact th a t  both  partios recognized tho Railroad 
had  an  in terest in the  coal and  used tho Coal Com pany to  presorvo and  se­
cure th a t  in terest even after transporta tion  began.

T he unusual, onerous and  restrictive term s imposed by  this contract 
m ay, as between tho parties, have been negligible—certainly so as long as 
th e  stockholders rem ained tho sam e, sinco a  lass to  tho Coal Com pany 
would bo presum ably represented by  a  gain to  the  Railroad C om pany. 
B u t th e  Com m odity Clauso and  tho A nti-T rust A ct aro no t concerned w ith  
tho  in terest of the  parties, b u t w ith  th e  in terest of the  public and i t ,  there­
fore, makes no difference whother th is  con trac t d ic ta ted  by  tho R ailroad 
Com pany was for th e  perm anent advantage of tho Coal C om pany.

8. I t  is argued, however, th a t  th e  con trac t has n o t operated to  the  in ­
ju ry  of the  parties or of tho public. A nd, in answer to  those urged by  tho  
Governm ent, i t  is said th a t some of tho objections now Insisted on were no t 
pressed in the  lower C ourt; th a t  there is no com plaint th a t  tho Railroad 
charged the  Coal Com pany exorbitan t prices; or, th a t  i t  over raised tho 
New York prices; or, th a t  it  failed to  m ake prom pt deliveries, or, th a t  it  
has prevented the  Coal Com pany from buying coal from other operators; 
or, th a t  tho Railroad monopolized tho coal m ined on its  railw ay, or th a t  i t  
deprived such mining companies of an open m arket. From  this i t  is argued 
th a t  tho presont objections to  the  contract are purely academic. B u t i ts  
valid ity  depends upon its  term s. And if, as a  m a tte r of law, tho con tract 
is in res tra in t of trade , o r,if  th e  Coal Com pany is practically the  agent of 
tho Railroad Com pany, then  the  transporta tion  of tho coal by tho  la tte r  is 
unlawful.

9. As already pointed o u t, the  con tract has in it  elements of a sale and  
elem ents of a sales agency. I t  provldos th a t  tho Railroad C om pany will 
sell and th a t  tho Coal Com pany will buy all coal th a t  is minod during tho 
continuance of the contract; b u t it  provents tho  Coal Com pany from buying 
from any ono elso. I t  roqulres it  to  sell to  prosont railroad custom ers a t  tho  
old prico, oven though thoso prices m ay bo unprofitaDlo. Tho seller is  no t 
bound to m ake deliveries of fixed quantities a t  fixed dates, and by  decreas­
ing w hat it  will sell and determ ining when it  will ship it  has a  power in con­
nection w ith its power as a carrier, which, if exerted, would tond to  increase 
prices in New York. Besides all this, tho con tract prevonts tho Coal Com­
pany from competing w ith th e  Railroad Com pnay in tho purchase of coal 
along tho railway lino. Taking  i t  as a  wholo, and  bearing in  m ind the  pol­
icy of tho Com m odity Clause to  dissoclato tho Railroad Com pany from the  
transporta tion  of property in  which it  is interested, and th a t  tho Sherm an 
A nti-T rust Act prohibits contracts in restra in t of trado, thero would seem 
to  be no doubt th a t this agreem ent violated bo th  sta tu tes.

10. The Railroad C om pany, if i t  continues in tho business of mining, 
m ust absolutely dissociate itself from tho coal before the  transporta tion  be­
gins. I t  cannot retain  tho titlo  nor can it  sell through an agent. I t  cannot 
call th a t agent a  buyer while so hamporing and restricting such allegod buyer 
as to  m ake him a  puppet sub ject to  tho control of the  Railroad Com pany. 
If  tiio Railroad soils coal a t  tho m outh  of tho mines to  ono buyer or to  
m any it m ust no t only p a rt w ith  all interest, direct or ind irect, in  tho  prop­
e rty , b u t also w ith all control over i t  or over thaso to  whom the  coal is sold 
a t  the  mines. I t  m ust loavo th e  buyer as free as any other buyer who pays 
for w hat he has bought. I t  should not sell to  a  corporation w ith officers 
and offices in common—for tho policy of tho s ta tu te  requires th a t Instead 
of being managed by the  samo officers, they  should studiously and  in  good 
fa ith  avoid anything, either In con tract or conduct, th a t  rem otely savors of 
jo in t action, jo in t in terest o r tho dom inance of ono com pany by tho o ther. 
I f  the  seller wishes—by a  lawful and  bona fido con tract, whoso provisions 
as to  delivery and otherwise are not in restra in t of trado— to sell all of its
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coal to  one buying com pany, then  th a t  one buyer can be bound by  reasonable 
term s and  required to  pay  according to  the  con tract. B u t such buyer 
should otherwise bo absolutely freo to  extend its  business to  buy w hen, whero 
and  from whom it  pleases, and otherwise to  ac t as an  independent dealer in  
activo com petition w ith  th e  Railroad Com pany.

W hat has been said Is sufficient to  show th a t th e  con trac t was invalid . 
T h a t m akes It unnecessary to  discuss o ther questions raised b u t n o t dis­
posed of by  the  D istric t C ourt, and the  decision herein is w ithout prejudice 
to  th e  righ t of th e  U nited S tates to  in s titu te  proceedings in reference thereto  
or to  te s t the  righ t of the  Railroad Com pany to  purchase coal for sale.

The decree is reversed w ith directions to  enter a decree enjoining the  
R ailroad from fu rth er transporting  coal sold under the  provisions of the  
con trac t 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 seam an 's bill has p u t us ou t of business as fa r as American ports 
aro concerned. B u t i t  is no t going to  drive us off tho  seas. AVe will bo 
compelled in self-defense to  change to  tho  B ritish flag and operato ou t of 
any  o ther ports  than  those of Am erica. W hat h u rts  ttio worst of all is tho 
fact th a t  wo will likely lose tho flourishing freight business wo have built 
up between tho  Orient and  San Francisco. This now am ounts to  100,000 
tons a  year'. As fa r as business in tho  N orthw est is concerned, we can op­
erate  to  advantage ou t of Vancouver and  never touch a t  an  A m erican 
p o rt.

U nder th is  bill thcro soon will bo no Am erican ships, as they  cannot 
com pete w ith  vessels flying a  foreign flag. I mado a  comparison of tho 
daily  cost of operating the  steam er R obert D ollar, a vessel of 10,000 tons, 
employing a crow of forty-seven m en , and a vessel of tho same tonnage under 
th e  B ritish flag . T here is a  difference of $70 a  day  in wages in favor of 
the  B ritish  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 laAvs 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:

One of th e  strongest argum ents advanced by  Andrew F uruseth , Presi­
den t of the  In ternational Seam an’s U nion, and  his sponsor, Senator L a 
F o llette , in advocating th e  passage o f tho  seam an’s bill, was th a t tho  Act 
would p u t th e  American m erchant m arine back upon tho  high seas, because 
all foreign ships trad ing  to  our po rts  would havo to  com ply w ith tho  law 
and  we would therefore all be on tho  sam e basis.

I t  now develops, however, th a t  m ost of tho  large foreign m ercantile na­
tions, including C anada, do n o t have to  com ply w ith  th is  legislation, and  
tho result is th a t  th e  passenger ships on the  G reat Lakes a re  saddled w ith 
tho  burdens of the  seam an’s law , while C anadian  ships can tra d e  to  our ports 
and  do no t have to  comply w ith the  A ct. This m eans th a t  the  era of popu­
lar-priced excursions on th e  G reat Lakes is over and  th a t  m ost of tho pas­
senger-carrying trad e  will be handed over to  our friends th e  Canadians.

T he sam e thing  practically  results on th e  oceans; in fac t, the  Pacific trade  
is already tu rned  over to  Jap an  and C anada, and  instead of rehabilitating  
tho  American m erchant m arine and  p u ttin g  the  Am erican flag back on 
tho  high seas, th is la st legislation will resu lt in driving i t  off the  G reat 
Lakes, tho  last place whero an  Am erican m erchant m arine has been able to  
exist and  where th e  finest passenger and  m erchan t service in th e  world 
has been bu ilt up  a t  a  g reat expense.

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

W h e r e a s ,  Tho S ixty-third Congress, a t  its  closing session, enacted th e  so- 
called seam en’s bill (S. N o. 136), en titled  “An A ct to  Prom oto tho  W elfare 
of American Seamen in tho M erchant M arine of tho U nited S ta te s ,to  Abolish 
A rrest and  Im prisonm ent as a  P enalty  for D esertion and  to  Secure th e  
Abrogation of T rea ty  Provisions in Relation thereto ; and  to  Prom ote 
Safety a t  Sea,” and

W h e r e a s ,  As tho da te  approaches when th e  provisions o f th is  m easure 
become effective (Nov. 4) it  becomes m ore and  m ore ap paren t th a t  its  
enforcem ent will entail g rea t hardship on th e  owners and  operators of 
American vessels, necessitating th e  w ithdraw al of lines long established 
becauso of tho im possibility of com plying w ith these provisions, and

W h e r e a s ,  A t the  tim o th is m easure was under consideration by  Congress, 
the  M aritim e Association of th e  P o rt of New Y ork adopted  and  transm itted  
resolutions setting  forth  objections to  th e  shipping in terests  thoreto , and 
s ta ting  th a t  its  enactm ent would destroy a  large portion  o f our m erchant 
m arine and  heavily handicap tho  rem ainder, which sta tem en t is fully borne 
o u t by  recent developm ents, therefore be it

R e s o lv e d , T h a t the  M aritim e Association of th e  P o rt o f Now Y ork , be­
lieving th a t  tho enforcem ent of th is  law will be m ost disastrous in its  offoct 
and  th a t  its  drastic  and  im practicable provisions will defeat tho  very pur­
poses for which it  was said to  be enacted, s trongly urges upon th e  President 
of th e  U nited S tates th a t  ho recommend to  Congress a t  tho  earliest possible 
dato  tho  repeal of th is burdensom e legislation; and  bo it  fu rther

R e s o lv e d , T h a t i t  is tho consensus of opinion as expressed by  th e  m embers 
of th is Association th a t  th e  situation  in so fa r as our shipping in terests are  
concerned is so critical as to  w arran t and  fully ju stify  tho President of the  
U nited  S tates in calling a  special session o f 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 SI 1,218,686,516 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:

N u m b e r P e r  C e n t  o f
o f G r o s s W a g e s  to

Y e a r — E m p lo y e e s . W a g e s . R e v e n u e . G r o s s  R e v e n u e .
1 9 1 4 ___ ...1 ,695 ,483 $1,373,422,472 $3,047,019,908 45.07
1913 . . . . ...1 ,8 1 5 ,2 3 9 1,373,830,589 3,125,135,798 43.96
1912 . . . . ...1 ,716 ,380 1.252,347,697 2,842.695,382 44.05
1911 . . . . ...1 ,6 6 9 ,8 0 9 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 ,4 3 6 ,2 7 5 1,035,437,528 2,394,780,410 43.24
1907 ___ ...1 ,672 ,074 1.072,386,427 2,589,105,578 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:

I t  is tho  unanim ous judgm en t of th e  conference:
1. I t  is a  m a tte r of d u ty  to  tho welfare of our whole commerce and  indus­

t ry  th a t bankers employ every effort to  secure for the  producers of cotton 
a price fairly above tho cost of production. L ast season’s experience and 
the  present financial facilities of tho Federal banking system  w arran t tho 
s tatem ent th a t this result is easy of accom plishm ent. Tho South is now 
able and  should bo willing to  prevent tho sale of cotton  a t  sacrifice prices.

2. T he losses upon cotton  from  country dam age by exposure and  from
h asty  m arketing constitu te  a w aste of so m any millions of dollars annually 
th a t  its continuance has come to  bo an  economic scandal which should no 
longer bo tolerated . Therefore, b ankers, m erchants and  farm ers should 
co-operate a t  once in preparing storage facilities and every balo of cotton 
should go from tho gin press to  tho warehouse, where it m ay be protected 
an d  financed a t  tho lowest cost under the  assurance of the  Federal Reserve 
B ank of Texas th a t  bonded warehouse receipts will be accepted as prim e 
Commercial paper for discount. ... ..

3. I t  was firm ly resolved by  th is m eeting th a t  the  bankers, w ith the  as­
sistance of tho  Stato W arehouse D epartm ent and  tho A. & M . College, will 
proceed a t  onco to  organize warehouse com panies th roughout tho Texas 
cotton  belt, and  all business mon and farm ers are  urged to  join earnestly 
in th is v ita l undertaking .

THE MUTUALIZATION OF THE EQUITABLE LIFE.
In a statement bearing on tbo 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:

l io n . M organ J .  O’Brien, representing tho voting trustees of tho Equitablo 
Lifo Assurance Society, and Thom as T hacher, counsel for General du  F on t, 
called upon tho Superintendent of Insurance to-day , by provious appo in t­
m ent, and tho m a tte r of tho purchase of tho m ajority  stock of tho E quitable 
by  General du F o n t was thoroughly discussed.

As a  result of tho conference ho is satisfied th a t  tho interests of the  policy­
holders of tho E quitable  cannot suffer in the  slightest degree by the transfer 
of the  stock control of tho Society.

General du F o n t has already had  a  conference w ith tho m utualization 
com m itteo of tho Society to  discuss ways and means to  bring abou t m utuali­
zation This cannot be accomplished, howovor, a t  onco, inasm uch as, first, 
a  practicable p lan  th a t  will m eet w ith the  approval of tho Superintendent 
of Insurance m ust bo adopted , and then  i t  will havo to  bo subm itted  suc­
cessively to  tho directors, to  tho stockholders and to  tho policy holders. 
I f  adopted by all three of these bodies i t  will, lastly , havo to  bo approved 
by the  Superintendent of Insurance before it  can become effective.

This will take a  long timo, b u t, whilo efforts tow ard m utualization aro 
under way everything possible will bo done by  General du Fon t to  strengthen 
tho Society consorvo its  assets and safeguard tho interests of tho policy 
hoklcrs. and nothing can be done unless under the d irect supervision of the
Insuranco D epartm ent. a  .

Thom as ThachcV, on behalf of General du F on t, assured the  Superin­
tenden t of Insuranco th a t tho voting tru s t, which has existed for somo years, 
would continue undisturbed.

n o n .  M organ J .  O ’Brien, Joseph I I . Choato and Lewis Cass Ledyard 
aro tho voting trustees. , , . , .

Mr. Hasbrouck also this wcok (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 
statomont of tho future policy of tho Equitablo was sought by

tho Commissioners; in his answor to Supt. Hasbrouck 
Gon. du Pont said:

R eferring  to  your le tte r of the  16tli h ist, in which you rccito a certain  pre­
am ble and  resolution adopted by  the  E xecutive C om m ittee of the  N ational 
C onvention of Insuranco Commissioners, a t  its  Juno meeting in  th is  c ity , 
and  ask from  mo a  s ta tem en t as to  the  fu tu re  policy of tho Equitablo Life 
Assurance Society of tho  U nited S tates, as determ ined by  tho control of 
tho  s to ck , a m ajority  of which has lately  been purchased by mo, I beg to 
say  as follows: . . . ,

M y desire is th a t  m utualization  of the  Society be brought abou t, in order 
to  givo assurance th a t  its affairs will always bo m anaged in tho in terest of 
tho  poliey holders, fears re lating to  stock control being forever ended. For 
I believe th a t  such assurance is necessary, if the  Society is to  bo b rought to  
tho  larger success which seems to  bo w ithin its  reach.

I understan  d th a t  tho  m anagem ent has been for somo tim o trying to find 
a way to  m utualization . I wish to  co-operate w ith  them , and to  this end 
havo already been in conference w ith tho m utualization com m ittee.

If  such m utualization  as is practicable is n o t satisfactory , I am  ready to  
co-oporato in seeking somo other w ay to  accomplish tho purpose abovo 
s ta ted —th a t is, g iving assurance as to  fu tu re  m anagem ent.

W hatever p lan m ay bo agreed upon m ust, of course, havo tho approval of 
tho  S uperin tendent of Insuranco, and  I assumo th a t  wo shall have his 
cordial co-operation in tho work of finding such a  p lan , and , thereafter, in
carrying i t  o u t. . . . .  , ,

Sinco tho problem  is a new ono to  mo and is ono which has puzzled abler 
m on and m en of larger experience in such m a tte rs , I cannot, of course, be 
expected  to  suggest a  plan a t  onco; b u t w ith tho Insurance D epartm ent, tho 
m anagem ent of tho Society and m yself working w ith tho samo purpose, I 
feol justified in expecting th a t tho problem  will bo solved beforo long.

As to  “distribution  of earnings and savings through policy holders divi­
dends and safeguarding tho com pany’s investm ents” (I quoto from  tho 
pream ble aforesaid), I havo now nelthor opinion nor intention. I presum e 
such m atte rs  aro controlled for tho m ost p a rt by tho law and tho Insurance 
D epartm en t. T he m ajority  of tho present board of directors represent tho 
policy holders, and all of tho directors aro men of tho highest character, 
who m ay 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 
com m unity.

Whilo wo aro trying to  doviso a p lan for tho purposo statod abovo, it  is 
m y in tention , by continuanco of tho present voting tru s t, or otherwise, 
to  secure th a t  tho stock which I own shall bo voted by gentlomon of high 
character and standing  in tho in terest of tho policy holders according to 
their judgm ent.

I havo been o u t of tho c ity  m ost of tho timo since tho receipt of your lo tter, 
which accounts for tho dolay in sending this answor.

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:

" I t  m ust bo borno in m ind, however, th a t  tho  stock in any lifo insuranco 
corporation is properly in tho hands of tho stockholders in tho samo sense 
th a t  stock in any corporation is, and th a t  tho  sam e can ’t  bo retired  except 
by  paying therefor. Tho question of tho prico to  bo paid for tho sam e, is, 
so far as tho policyholders aro concorned, tho vital question to  bo considered 
in any  proposed m utualization p lan .”

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 Stato was 
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.
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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 a t  a 
low ebb, so th a t  values wero no t inflated nor com m itm ents extended.

D uring tho week preceding Ju ly  31, in tho faco of a practical suspension 
of dealings in tho o ther world m arkets, tho Now York m arket stood its 
ground wonderfully.

On Ju ly  30 tho evidences of approaching panic showed themsolvcs. An 
enormous business was dono, accom panied by  very violent declines in 
prices, and although m oney was still obtainable throughout tho d a y ,a t  tho 
closo of business profound uneasiness prevailed.

On tho afternoon of Ju ly  30 tho officers of tho  Stock Exchango m ot in 
consultation w ith a num ber of prom inent bankers and bank presidents, and 
tho quostlon of closing tho Exchango was anxiously discussed. Whilo tho 
nows from abroad was m ost critical and tho d ay ’s dcclino in pricos was 
alarm ing, i t  was also truo  th a t no collapso had  taken place and  no monoy 
panic had yet appeared.

Tho bankers’ opinion was unanim ous th a t  whilo closing was a stop th a t  
m ight becomo necessary a t  any tim e, it was no t cloar th a t it  would bo wise 
to  take it  th a t afternoon, and i t  was agreed to aw ait tho events of tho follow­
ing day . M eanwhile sovcral members of tho governing com m ittee of tho 
Exchango had bccomo convinced th a t closing was inevitable, and in opposi­
tion to tho opinion of tho bankers urged th a t  Im m ediate stops bo 
taken  to bring it  about. I t  m ay seem strango to  peoplo outside of W all 
S treet th a t tho night before tho Exchango closed such apparont indecision 
and difference of opinion existed. I t  was, however, a  perfectly na tu ra l out­
come of an unprecedented situation . Tho crisis had dovelopcd so suddenly, 
and tho conditions wero so u tte rly  w ithout historic parallel, th a t  tho 
best-inform ed men found themselves a t  a loss for guidance.

D uring tho evening of Ju ly  30 tho conviction th a t closing was im perative 
spread w ith g rea t speed among tho largo brokorago firm s. Up to  a  lato  
hour of th e  night tho President of tho Exchango was tho recipient of m any 
messages and telegrams from houses no t only in Now Y ork, b u t all over tho 
country, urging im m ediate action. Tho paralysis of tho  world’s stock exchanges 
had m eanwhile becomo general. On Friday  m orning, Ju ly  31, tho London 
Stock Exchango officially closed, so the  resum ption of business on th a t 
morning would have m ade Now Y ork tho only m arket In which a  world 
panic could vent itself.

Tho G overning Com m ittee of tho Exchango wero called to  moot a t 
9 o ’clock (the earliest hour a t  which they  could all bo reached, for i t  was 
summer and m any wero ou t of tow n), and  a t  th a t  hour thoy assembled in 
tho Secretary’s offlco ready to  consider w hat action should bo taken. In  
addition to  tho com m ittee m any m embers of prom inent firm s appeared in 
the  room to  report th a t  orders to  sell stocks a t  ruinous prices wero pouring 
in upon them  from all over tho world and th a t security holders throughout 
tho country wero in a s ta te  of panic. I t  would bo hopeless to try  to  doscribo 
tho nervous tension and excitem ent of tho group of perhaps fifty  men who 
consulted together under tho oppressive consciousness th a t w ithin forty-fivo 
minutos (it was then  a quarte r past 9) an unhoard-of disaster m ight overtako 
them . I t  was determ ined th a t  tho Governing Committoo should go Into 
session a t  once, as thero was so little  timo to  sparo. Ju s t as thoy started  
for their official meeting-room, a  telephone message was received from  a 
prom inent banking house stating  th a t  tho bankers and bank presidents 
woro holding a consultation and suggesting th a t  tho Exchango authorities 
aw ait tho conclusion of their deliberations.

A t a qua rte r of ten, no word having come from tho bankers, tho receiver 
of tho telephono which had been connected w ith 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 prom inent m em ber of their body who had gone to  tho offico 
of tho President of tho B ank Clearing House, and had been told by him , 
after consulting w ith some of his fellow-officers, “ Wo concur; under 
no circumstances is it  our suggestion, b u t if tho Exchango dosires to  closo, 
wo concur.” Tho other was sen t, through a  mem ber of tho Exchango, from 
ono of tho leading bank presidents, who s ta ted  th a t closing would boag ravo  
m istako and th a t ho was opposed to  it.

Tho roll was called, and thirty-six  ou t of tho forty-tw o m em bers answored 
to  their nam es. T he C hair having announced tho purposo of tho m eeting, 
E rnest Grocsbeck moved th a t tho Exchango bo closed until further notice. 
This motion was carried, no t unanim ously, b u t by a  largo m ajority . M r. 
Groosbeck then m oved th a t  tho dolivery of securities bo suspended un til 
fu rther notice, and , this being carried unanim ously, m ade a th ird  m otion 
th a t a special com m ittee, 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 Com m itteo a t 
tho earliest possible m om ent. Tho th ird  m otion, liko tho second, was 
carried unanim ously, and tho Com m itteo adjourned. I t  was thon four 
m inutos of ten . On tho in stan t th a t  tho first m otion closing tho Exchango 
was passed, word was sen t 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 .

M any  false assertions by  professional enemies of tho in s titu tion  have 
been m ade to  tho effect th a t  tho banks forced the  closing, or th a t its  mem­
bers wero unwillingly coerced by  outside pressure. Tho facts aro th a t  tho  
influential p a rt of tho mem bership, tho heads of the  big commission houses, 
m ade up their minds on tho evening of Ju ly  30 th a t  closing was im perative, 
and  th a t  on tho m orning of Ju ly  31 their representatives in the  Governing 
Com m ittoo took tho responsibility in to  their own hands, tho  bankers 
having been unable as ye t to  reach a  conclusion. Im m ediately after tho 
closing tho President of tho Exchango visited tho prom inent bank president 
who had  served notice a t  tho last m om ent of his disapproval of this pro 
ceduro. IIo was found in his office in consultation w ith a m em ber of on 
of tho g reat p riva te  banking houses. B oth  tho bank  president and  
tho p riva te  banker agreed th a t  in the ir opinion tho closing had  been a 
m ost unfortunate  m istako. I t  was an  opportun ity  throw n aw ay to  m ake 
Now Y ork the  financial centre of the  world.

I t  m ay safely be s tated  th a t w ithin tw enty-four hours a fte r th is interview 
neither tho two bankers in question nor any  ono else in W all S treet enter­
tained  these opinions. Tho rise of exchango on London to  $7—a ra te  
novor beforo witnessed; tho m arking of the Bank of E ngland 's official dis­
count ra te  to  10% , accompanied by a  run  on th a t  institu tion  which resulted 
in a  loss of gold in ono week of $52,500,000; the  decline of tho banks’ ra tio  
of reserve from tho low figuro of 40% to  tho paralyzing figure of 14% % , 
togother w ith tho fac t th a t tho surplus reserves of our New York Clearing- 
IIouso banks fell $50,000,000 below the ir legal requirem ents, were reasons 
enough in  them selves to  convince the  m ost skeptical of tho necessity of 
w hat had  been done.

A half-hour’s session of tho Exchango th a t  m orning would have brought 
on a com plete 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; m any big 
ins itu tions would havo failed and  a  run  on savings banks would havo 
bogun. I t  is idlo to  speculate upon w hat tho final outcom e m ight havo 
boon. Suffice i t  to  say th a t  these grave consequences were prevented in  
the  nick of tim o by tho p rom pt and determ ined action of tho Stock E x­
change and by th a t alono.

Tho above fac .s  suggest somo reflections with regard to  tho agitation  for 
G overnm ental interference w ith or control of tho  Exchange. Tho act 
of closing necessitated tho  p rom pt decision of m en thoroughly fam iliar w ith 
tho circum stances in a period of tim e actually  m easured by m inutes. I f  i t  
had been necessary to  reach G overnm ent officials unfam iliar w ith  deta ils, 
convince them  of the noccssity of action, and overcomo the invariable fric­
tion of public m achinery, the  financial world would havo been prostra ted  
beforo tho first m ove had been m ade. I f  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 th a t  existed a t  tho dm e, i t  would havo 
boon possible for a  tem porary injunction to  havo been brought against its 
m anagem ent restraining its  freedom to m eet tho emergency. Long before 
tho m erits of such an  injunction could have been arguod in court, th e  harm  
would have been done, and ruin would havo overtaken m any innocent 
peoplo. Tho full power of a  group of individuals thoroughly fam iliar w ith 
tho conditions to  ac t w ithou t delay or re s tra in t prevented a  calam ity 
which can safely bo described as national.

I t  is a fact, which will probably never bo appreciated outsido of the  imme­
dia te  confines of W all S treet, th a t tho Excnange was unexpectedly throw n 
in to  a position where tho interests of the  whole country were p u t in its  hands, 
and th a t through tho prom pt and energetic action of tho thirty-six  men who 
faced the  awful responsibility on Ju ly  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:

I t  can bo sta ted  w ith confidence th a t  tho intelligent resourcefulness of the  
Stock Exchange In conjunction w ith tho splendid public-spirited work of 
tho Now York banks and tho press, warded off a  calam ity, tho possiblo mag­
nitude of which it  would bo difficult to  moasuro. T he success of this 
undertaking  should bo a sourco of pride and em ulation to  those fu tu re  
generations of brokers who will havo to  solve the  problems of tho great 
financial m arket when in the  words of Tyndall, “ you and I , liko streaks 
of m orning cloud, shall have m elted in to  tho infinite azure of tho p a s t .”

U. S. 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 a t 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 bo 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:

D e p a r tm e n t  o f  S ta te ,  
W a s h in g to n ,  J u n e  24 1915.

Y ou are Instructed to prosont tho following noto to  tho Gorm an M in ister 
of Foreign A ffairs:

I have tho honor to  inform your Excolloncy th a t  I du ly  com m unicated to 
m y Governm ent your noto of tho 7 th  inst. on tho subjoct of tho claim  pre­
sented in m y noto of April 3 last on bohalf of tho owners and  C aptain  of 
tho  American sailing vossol W illiam P . Fryo in consoquonco of her destruc­
tion  by tho Germ an auxiliary cruisor I ’rinz E ito l Friedrich.

In  reply , I am  instructed by m y G overnm ent to  say  th a t it  has carefully  
considorod tho roasons given by tho Im porial Gorm an G overnm ent for urg­
ing th a t  this claim should bo passed upon by  tho G erm an prizo court instoad 
clboing settled  by diroct d iplom atic discussion botweon tho  two G ovorn- 

m onts, as proposod by tho Govornm ont of tho Unitod Statos, and  th a t 
rogrots to find th a t it  canno t concur in  tho conclusions roached by  tho 

Im perial Gorman Govornmont.
As pointed ou t in my last noto to  you on th is subjoct, datod April 30, tho 

G overnm ent of tho Unitod S tatos has considered th a t  tho only question 
under discussion was the m othod which should bo adopted for ascertaining 
tho  am ount of tho indem nity to  bojpaid under an  adm itted  liab ility , and 
Itnotos w ith surpriso th a t in addition  to  this quostion tho  Im porial Gorm an 
Governm ent now dosires to  raiso somo questions as to  tho moaning and  ef­
fect on tho troa ty  stipulations under which it  has adm itted  its liab ility .

If  tho Govornmont of tho UnitodJStatos correctly  understands tho position 
of tho Im perial Gorman Govornmont as now prosontod, It is th a t  tho j>ro- 
visions of Articlo 13 of tho Troaty^of 1799 between tho U nited S tates and 
P russia, which is continued in forco by tho T rea ty  of 1828, justified  tho 
com m ander of tho I’rinz E itel Friedrich in sinking tho W illiam P . Fryo, al­
though m aking tho Im porial G erm an Governm ent liablo for tho damages 
suffered in consequonco, and th a t  inasm uch as tho troa ty  provides no spe­
cific m othod for ascertaining tho am ount of indem nity  to  bo paid , th a t ques­
tion  m ust bo subm itted  to  tho Gorman prizo court for determ ination.

Tho Govornmont of tho Unitod Statos, on^tho o ther hand, doos not find 
In tho tre a ty  stipulations m entioned any justification  for tho sinking of tho 
Fryo, and doos no t considor th a t  tho Gorman prizo court has any  jurisd ic­
tion  over tho quostion of tho  am ount of indem nity to  bo paid by tho Im per- 
al G erm an Govornmont on account of its  adm itted  liab ility  for tho  destruc­
tion  of an American vessel on tho high seas.

Y ou sta to  in your noto of tho 7 th  inst. th a t  Articlo 13 of tho  abovo-mon- 
tionod T roaty  of 1799, “ expressly reserves to  tho p a rty  a t  w ar tho righ t to 
stop  tho  carrying of contraband and to  dotain tho contraband: It follows, 
then , th a t  if it cannot bo accom plishedlin any other w ay, tho stopping of 
tho supply m ay in tho extromo casojbo effected by tho destruction  of tho 
contraband and of tho ship carrying i t . ”

Tho Govornm ont of tho Unitod Statos cannot concur in th is conclusion. 
On tho con tra ry , it  holds th a t  thoso troa ty  provisions do not au thorize tho 
destruction of a  noutral vossol in any circum stances. Uy its  oxpress torms 
tho troa ty  prohib its ovon tho detention of a  neutra l vossol carrying contra­
band if tho m aster of tho vossol is willing to surrender tho con traband . 
Articlo 13 provides:

" In  tho caso supposed, of a vessel stopped for articles of contraband, If 
tho  m aster of tho vessol stopped will deliver ou t tho goods supposed to boof 
con traband  n a tu re , he shall bo adm itted  to do it ,  and tho vessel shall not 
in  th a t  caso bo carried in to  any p o rtjno rifu rtho r deta ined , b u t shall be al- 
owed to  proceed on her voyago. feitvixa

In  this caso tho adm itted  facts show th a t ,  pursuan t to  ordors from  tho 
com m ander of tho G erm an cruisor, tho m aster of tho Fryo undertook to 
throw  overboard tho cargo of th a t  vessol, b u t th a t  boforo tho work of de­
livering out tho cargo was finished, tho vossol, w ith tho cargo, was sunk by 
order of tho Gorm an com m ander.

For thoso roasons. oven if it  bo assumod, as your Excolloncy has dono, 
th a t  tho cargo was contraband, your contention th a t tho destruction  of tho 
vessol was justified  by tho provisions of Articlo 13 doos not scorn to  bo well 
founded. Tho G overnm ent of tho U nited Statos has no t thought it  neces­
sary  in tho discussion of this caso to  go in to  tho quostion of tho contraband 
or non-contraband character of tho cargo. Tho Im perial G erm an Govern­
m ent has adm itted  th a t th is  quostion makes no difference so fa r as its  lia­
b ility  for dam ages is concerned, and tho result is tho samo so fa r as tho jus­
tification  for tho  sinking of tho  vessel is concerned. As shown above 
if wo assumo th a t tho cargo was contraband, tho m aster of tho Fryo should 
havo boon allowed to  dolivor it  ou t and the  vessol should have boon allowed 
to  proceed on her voyago.

On tho o ther hand , if we assum e th a t tho cargo was non-contraband, tho 
destruction either of tho cargo or tho vossol could not bo justified  in the 
circum stances of this caso undor any  accoptcd rulo of international law.

A tten tion  is also callod to  tho provisions of Articlo 21 of tho T rea ty  o 
1785 betweon tho U nited Statos and Prussia, which, like Articlo 13 of tho 
T rea ty  of 1799, was continued in forco by Articlo 12 of tho T rea ty  of 1828. 
So far as tho provisions of Articlo 12 of tho T roaty  of 1785 ap p ly  to  thoquos 
tion  under consideration, thoy aro as follows:

If  ono of tho contracting partics'should bo engaged in war w ith any othor 
Pow er, tho free intercourse and commerco of tho subjects or citizons of tho 
p a rty  rem aining noutral w ith tho belligerent Powers shall not be in terrupted  
On tho con trary , in th a t caso, as in full peace, tho vossels of tho noutral 
p a rty  m ay navigato freely to  and from tho ports and on tho coasts of tho 
bolligcrent parties , froo vessels m aking freo goods, inso m uch th a t all things 
shall bo adjudged freo which shall bo on board any vossel belonging to  the 
neu tra l p a rty , although such things bolong to  an enemy of tho other.

I t  seems clear to  tho G overnm ent of tho U nited S tates, therefore, th a t 
w hether tho  cargo of tho Fryo is regarded as con traband  or as non-contra­
band , th e  destruction of tho vossel was, as s ta ted  in m y provious com m uni­
cation on this subject, “ a v iolation of tho obligations imposed upon tho 
Im perial G erm an G overnm ent undor existing tro a ty  stipu lations between 
tho  U nited  S tates and  P ru ss ia .”

For these reasons tho  Govornm ont of tho  U nited Statos m ust disagree 
w ith  tho  contention which It understands is now m ado by  tho Im porial 
G erm an G overnm ent th a t an  American vessel carrying contraband m ay be 
destroyed w ithout liab ility  or accountability  boyond tho paym ent of such 
com pensation for damagos as m ay bo fixed by a  G erm an prizo C ourt. 
Tho issuo thus presented arises on a  disputod in terp reta tion  of tre a ty  p ro­
visions, tho settlem ent of which rcqulros direct d iplom atic discussion bo- 
tween tho  two G overnm ents and  cannot properly bo based upon tho  de­
cision of tho Germ an prizo court, which is in no way conclusive or binding 
upon tho G overnm ent of the  U nited S tates.

M oreover, oven if no d isputed  quostion of tre a ty  in te rp reta tion  was in ­
volved, tho adm ission by tho Im porial Gorman Govornmont of its  liab ility  
for dam ages for sinking tho vessol would soom to  m ake it  unnecessary, 
so fa r as th is claim  is concerned, to  ask tho prizo court to  decido "w hether 
tho destruction  of tho ship and  cargo was legal, and  w hether and  undor 
w hat conditions tho p roperty  sunk was liablo to  confiscation,” which you 
sta to  in your noto dated  Juno  7, aro questions which should bo decided by 
tho prizo court. Insofar as these questions re la te  to  tho  cargo, they  aro 
outsido of tho present discussion because as poin ted  o u t in m y provious 
noto to  you on tho subject da ted  April 30, " th o  claim  under discussion docs 
no t include dam ages for tho destruction  of tho  cargo ."

Tho real question botweon tho  two G overnm ents is w hat reparation  m ust 
bo m ade for a broach of troa ty  obligations, and th a t  is no t a quostion which 
falls w ithin tho jurisdiction of a prizo court.

In  m y noto on tho subject, tho G overnm ent of tho U nited  S ta tes requested 
th a t  "fu ll reparation  bo mado by  tho  Im perial G erm an G overnm ent for 
tho  destruction of tho W illiam P . F ry o .” R eparation  necessarily includes 
an indem nity for tho actual pecuniary loss sustained , and  tho Govornm ont 
of tho U nited S tates takes this opportun ity  to  assuro tho  Im perial Gorman 
Governm ent th a t such an indem nity , if prom ptly  paid , will bo accepted as 
satisfactory  reparation , b u t It doos not rest w ith a  prizo court to  determ ine 
w hat reparation  should bo mado, or w hat reparation  would bo satisfactory  
to  tho G overnm ent of tho U nited S tates.

Y our Excellency statos in your noto of Juno 7 th a t  in tho ovont/tho prizo 
court should not g ran t indem nity in accordance w ith tre a ty  requirem ents, 
tho  G erm an G overnm ent would no t hositato to  arrango for oquitablo In ­
dem nity , b u t it is also necessary th a t tho G overnm ent of tho U nited Statos 
should bo satisfied w ith tho  am ount of tho indem nity , and  it  would seem 
to  be more appropria te  and  convenient th a t  an arrangem ent for equitable 
indom nity should bo agreed upon now ra th e r than  la te r. Tho decision of 
tho  prizo court, even on tho question of tho am ount of indem nity  to  bo paid , 
would not bo binding o r conclusive on tho  Govornmont of tho United S ta tes.

Tho Governm ent of tho U nited Statos also dissents from  tho vlow ox- 
prossod in your noto th a t  “ thoro would bo no foundation for claim  of tho 
Am erican Governm ent unless tho prizo courts should no t g ran t indem nity 
in accordance w ith  tho t re a ty .” Tho claim  presonted by tho American 
Governm ent is for an indom nity for a  violation of a  tre a ty , in distinction 
from an indem nity in accordance w ith tho troa ty , and therefore is a m atto r 
for ad justm ent by direct diplom atic discussion between tho  two Govern­
m ents, and  is in no way dependent upon tho action of a  Gorman prizo court.

For th e  reasons abovo s ta ted , tho  Govornmont of tho  United Statos can ­
no t recognize tho propriety  of subm itting  tho claim  prosontod by i t  on bo­
half of tho owners and  captain  of tho Fryo to  tho G erm an prizo court for 
settlem ent.

Tho Govornmont of tho Unitod Statos is not concerned w ith any  proceed­
ings which tho Im porial G erm an Govornm ont m ay wish to  take  on "o th o r 
claims o f neu tra l and  enem y interested partios” which havo not been p re­
sented by tho G overnm ent of tho Unitod S tates, b u t which you sta to  in 
your noto of Juno 7 m ake tho prizo court proceedings in th is  caso indispensa­
ble, and  it  does no t porcoivo tho necossity for postponing tho  settlem ent of 
tho  present claim pending tho consideration of thoso o ther Claims by tho prizo 
c o u rt.

Tho G overnm ent of tho  U nitod S tates, thereforo, suggosts th a t  tho Im ­
perial G erm an G overnm ent reconsider tho subject in tho light of theso con­
siderations, and  because of tho objections against resorting to  tho prizo 
court, tho  Govornm ont of tho  U nited S tates renows its  form er suggestion 
th a t  an  effort bo m ado to  settle  th is claim  by direct diplom atic negotiation.

EA N SIN G .

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. Out of 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 authoi’ity 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 C ham ber of Commerce of tho  U nited 

S tates does no t, as I  understand  it ,  represent a voto of tho  m em bers of th a t  
body upon tho ship-purchase bill. U nfortunately , tho referendum  was so 
prepared  th a t  no voto was taken upon tho p lan proposed In tho  last Congress 
to  have tho  Governm ent subscribe stock in a corporation which was to  
operato ships.

Tho first question of tho referendum  reads:
“ Do you favor tho Governm ent undertaking  tho purchase, construction 

or charte r of vessels for m ercantile putposcs, together w ith tho operation of 
such vessels?”

Tho second question reads:
“ D o you favor ownership of m erchant vessels by  tho  G overnm ent b u t 

w ith operation by p riva te  parties under leases?”
Theso aro tho two questions re lating to G overnm ent ownership. . N either 

o f them  represents tho ship-purchase bill, which provides for tho  G overn­
m en t tak ing  stock in a  p riva te  corporation whicli was to  own and operato 
ships. This would bo done in exactly tho sam e m anner as tho  G overnm ent 
owns tho capital stock of the  Panam a R ailroad C om pany, which operates 
ships between New Y ork and  Panam a. T here is a  wido difference betw een 
tho  G overnm ent, as a  G overnm ent, holding and operating  ships, and  tho 
G overnm ent becoming a stockholder in a p rivato  corporation which is to  
own and operato tho  ships. In  tho  la tte r  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 m anner 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.” 
IIo is quotod as follows in tho Los Angelos “Times” :

“ Tho repression of businoss which wo have boon and are now experien­
cing, tho untow ard conditions th a t  havo provaiied, and tne  lossos th a t  liavo 
boon sustained in tho business world during tho p a st years, as tho result 
of tho baiting  of ‘big business,’ so called, aro tho penalties wo havo to  pay  
for the  wrong m ethods used in building and financing our groat railroad 
system s and in tho form ation of some of our groat tru s ts . * * *

“ In th is, as in all such cases, tho pendulum  has swung too far beyond 
tho median lino. N o t content w ith wholesome regulation, m uch legislation 
has been unfair and u n just, destroying property  and defeating tho very 
purpose i t  would a tta in , tho welfare of tho people.

“ I t  is interesting to  note , as a  sign of tho tim es, th a t  th is popular move­
m en t against ‘big business’ appears to  havo spent its  force. I t  is fair to 
concludo th a t  tho pendulum  will soon swing tho o ther w ay, and th a t tho 
im portance of ‘big business,’ under proper regulation, as a  factor in our 
na tiona l prosperity , will bo ho tte r understood and recognized.

“ Tho recent decision in favor of tho U nited Statos Steel C orporation, and 
against tho G overnm ent, ovidonees tho chango in sentim ont th a t  is taking 
place. I t  will encourage thoso who do things to  fool th a t  i t  will no longer 
bo tho policy of tho G overnm ent to  handicap 'big business’ by antagonizing 
its  dovolopmont and pu tting  obstacles in tho w ay 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 
a t 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:

“ I don’t  say this as a  railroad m an. Tlio railroads a ren’t  affected any 
nioro th an  o ther industries by  tho tu rn  things havo taken. B u t in a 
country of distances liko ours tho transporta tion  problem  is tho chief ono. 
I f  you had a m ountain of gold in Alaska, and  had no way of got’.ing it  out 
and gotting provisions and o ther necessities in, you would bo a  poor m an.

"T here  aro 1,500,000 employed on tho railroads of tho U nited S tates, 
and tho num ber of persons depending on each of thorn averages four. I f  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 m ost of tho benefit from Industry . Tho royalty  on iron oro 
taken  from tho northern ranges is 15 cents a ton . I t  is taken  to  tbo Youngs- 
own d istric t, and after a  few inconsequential ingredients aro added and it  

has been rolled into pig iron i t  is w orth $13 a ton . W hen it  has been turned  
in to  high-grado stool such as used in tho blades of pockot-knivcs.it is w orth 
$175 a ton.

“And w hat increased its  value? W hy, tho labor—tho rolling and turn ing  
and knoading, as of dough. And labor gets tho m oney represented by 
tho increaso in valuo and  tho corporation is lucky if i t  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.”

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 M r. D eyo's proposed am end­
m ent, N o. 395, in re lation to  the  incorporation of stock  exchanges and the  
regulation by  law of the  transactions of the ir m em bers, and  desires to  express 
its  earnest opposition to  tho  proposed am endm ent and others of similar 
pu rpo rt.

"T h is  am endm ent is obviously designed to  subject dealings in stocks to  
sucli regulation by law as to  p reven t im proper transactions, or those which 
aro by some deemed im proper.

“ Such legislation m ight, perhaps, be useful were i t  possible so to  fram e it  
th a t  it  should apply to  and affect only adm itted ly  im m oral and  harm ful 
practices, b u t the practices aim ed a t  aro frequently  and alm ost invariably 
inseparable in m ethod from  thoso th a t  aro unquestionably legitim ate, 
honorabio and econom ically necessary; and  to  aim  a t  tho evil by prohibiting 
certain  m ethods of trad ing  causes serious obstruction of legitim ate business 
in tho futile  a ttem p t wholly to  p reven t w hat tho experience of all countries 
has shown to  bo only m easurably preventable.

“ In  1909, G overnor H ughes’ C om m ittee on Speculation in Securities 
and  Commodities, in its  repo rt, said on th is poin t: ‘We are  unable to  see 
how tho S tate  could distinguish by law between proper and  im proper 
transactions, since tho forms and  m echanisms used are  identical. Rigid 
s ta tu tes  directed against tho la tte r would seriously interfere w ith tho form er 
* * * b u t tho Exchange, w ith  tho  plenary power over m em bers and
the ir operations, could provido correctives, as wo shall show.'

"T ho  general effect of a ttem p ts  to  regulate by  law  stock transactions 
will bo seriously to  ham per and greatly  to  diminish legitim ate stock  trading  
in the  S ta te  where such regulation by law is operative, and to  transfer m ost 
of tho business to  o ther sections of tho coun try , where m ore 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 com plicated, sensitive and speedy 
as thoso involved in tho buying and  selling of stocks to  rigid regulation by 
s ta tu te , will m ake impossible tho flexibility and  quick ad justm en t to  varying 
conditions w ithou t which th is  im p o rtan t business cannot bo carried on.

" I t  will fu r th er impose upon stock  tran sac tio n s  in th is  S ta te  conditions 
which m ay, and probably will, fundam entally  differ from  thoso th a t  prevail 
in tho o ther great financial centres of the  world, thereby imposing formid­
able obstacles to  transactions between th is m arke t and  thoso of o ther sec­
tions by reason of tho differences in rules and  practices so m ade necessary.

"Such an outcom e could no t fail to  be disastrous to  tho growing im port­
ance of Now Y ork C ity  as a world centro of finance, a result which would 
bo m ost deplorable. Existing laws applicable to  all forms of business 
transactions provido for stock transactions tho  samo kind and degree of 
legal protection and regulation th a t  is provided and  found sufficient for 
o ther business dealings. Beyond th is , tho  in tervention  of tho  law would 
only result in harm , and tho m ore m inute and in tim ate  rules and regulations 
applying to  stock dealings m ay and should be left to  tho various exchanges 
which, through the  flexibility and  speedy operation of the ir m achinery, 
aro far be tte r adap ted  to  prom ote and  securo justico and  fa ir dealing.

“ In  our view, i t  is particu larly  inexpedient th a t  tills subject be dealt 
w ith  through tho m edium  of a  constitutional provision. M any  publicists 
of high au tho rity  believe th a t such restrictions as aro proposed are  futile 
and  mischievous. Tho experience of o ther countries confirm s th a t  view. 
A brief experience in this S ta te  m ight, and in our belief would, dem onstrate 
th a t  under such restrictions tho v ast financial in terests allied w ith and 
dependent upon stock transactions would seek o ther locations where their 
proper m anagem ent would n o t be impeded and  perhaps Imperiled by  
rigid and im practicable laws.

“ If  such results were to  follow tho operation of tho restrictions proposed, 
the ir removal would become urgently  necessary; b u t such rem oval could 
be accomplished only w ith g rea t difficulty and delay if tho restrictions, thus 
proved harm ful by  experience, woro embedded in tho constitu tion , and  thus 
placed beyond tho im m ediate control of tho Legislature.

“ In  tho absence of constitu tional proscription, tho  Legislature will have 
duo power to  deal w ith  th is subject, bo th  to  enact such regulative laws as 
m ay bo found desirable, and  prom ptly  to  repeal thoso which experience 
m ay show to  bo harm ful. Tho whole subject m ight, therefore, bo better 
left for legislative action  ra th e r th a n  bo givon unchangeable form  in the  
constitu tion , witli tho possibility of continuing and practically  incurable 
dam age as a result.

"F o r tho reasons s ta ted , the  board of d irectors of T he M erchan ts’ Asso­
ciation of New Y ork has reaffirm ed its position, taken  in 1913, in opposition 
to  tho incorporation of stock exchanges and o ther regulations by  law , and 
wo respectfully urge th a t  tho pending am endm ents to  tho constitu tion  b 
n o t adop ted .”

A P r a c t ic a l  G u i d e  t o  U n i f o r m  a n d  E c o n o .m ic a l  
M e t h o d s  o f  F i n a n c i n g  M u n i c i p a l  O b l i g a t i o n s .— 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
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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.

I t 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.

I n d i v i d u a l  I n c o m e  T a x  R e t u r n s — S i m p l e  M e t h o d  o p  
A c c o u n t i n g .—Our 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 of ton 
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.
S h a r e s .  BA NK — N e w  Y o r k .  L o w .  H ig h .  C lo s e .  L a s t  p r e v io u s  s a le .
55 Commerce, N a t. B ank of___  160 163 160 Juno 1915—  163

Tho Now York Stock Exchango remains open to-day, tho 
Board of Governors a t 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

business conditions and tho financial outlook in tho com­
pany’s bond investment circular. Ho says in part:

I t  does n o t look as  though Investors wero em barrassod w ith surplus funds 
as tho earnings of m ost businesses have not been especially good, or o ther 
sources of incomo, like real estato  rentals, satisfactory. Tho question which 
is upperm ost in  tho investor’s m ind is no t so m uch tho  adding  of additional 
am ounts of securities as i t  is to  find  som ething th a t will bo safe and  freo 
from  a ttack .

I t  is to  bo hoped tho coun try  will eventually  bo p u t in a  strong position 
so th a t  no t only the  lives of people can be pro tected  against all com ers, 
b u t p roperty  as well pro tected  by  tho G overnm ent.

Ono feature  of present conditions is an advance of farm ing lands in some 
sections, b u t th is form of investm ent is unavailable for the c ity  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.” I t is his opinion that bank and trust 
company advertising, to bo efficient, must bo continuous. 
Ho says:

“ D on’t  begin to  advertise unless you intend to koop it up; advertising  
does no t liko a  q u itte r .” T h a t is a  good m otto  of a big E aste rn  advertising 
•agency which reads, “ Keeping everlastingly a t  It brings success.” Unliko 
m any m ottoes, this ono tells tho tru th .

M ake up  your m ind to  in v e s t  a reasonable sum  in advertising each yoari 
and invest th a t appropriation  this year and  next year, and tho next, w ith ­
ou t regard to  tho re tu rns obtained last year, and  tho year previous and  tho  
yoar beforo th a t. I t  is consistent, persistent, intelligent, year-after-year 
and w eok-after-week-during-the-year advertising th a t  perm anently  counts, 
th a t  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, 
II. I. 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” :

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.

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 quality 
it for membership in such Reserve bank. To become a member of such 
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) 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. I t 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 II. Sabin, Prosidont of tho 
Guaranty Trust Co., and Secretary, Franklin A. Plummer, of

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 Fob. 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 So,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 1 an 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 M anhattan, 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 25th anniversary of 
his connection with that institution. JVlr. Ludlum enterod 
the employ of tho trust company in 1890, two yoars after 
its organization. Of tho presont trustoes, William H. Wal­
lace and Crowoll Hadden wero mombors of tho board at 
that 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. I t 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 1 in 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 II. 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
tors, which consists of twenty-six mombors, will bo held on 
July 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
partment on Juno 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. .

11—
12— 12—
15—
16—

T H E  E N G L IS H  GOLD A N D  S IL V E R  M A R K E T S .
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 10— £50.000 in sovereigns roloascd on miscellaneous account.

10 .0 0 0  in bar gold.
27.000 in foreign gold coin.

120.000 in sovereigns released on Egyptian account.
75.000 in sovereigns released on miscellaneous account.

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 May 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—• 
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 
ozs. has beon mado from San Francisco to Hongkong. Quotations for 
bar silver per ounce standard:
Juno 11—23 % cash f No

12—23% “ quotation
14— 23 7-16 “ \ fixed
15— 23% " [ for
16— 23% “ I forward
17— 23 5-16 “ ( delivery.

Av.for wk. 23.375 cash ,
Tho quotation for cash to-day is tho samo as that fixed a week ago.

Bankrato______________  5 %
Bar gold, per ounco stand..77s. 9d.
French gold coin, per oz___Nominal
U. S. A. gold coin, per oz__Nominal

ffigm m erciaD m tP U isceH iT O coxts ju r ie s
Canadian Bank Clearings.—The cloarings for tho wook 

ending Juno 26 at Canadian cities, in comparison with tho 
samo wook in 1914, show a docroaso in tho aggrogato of 
22.4%.

Clearings a t-

C unnda—-
Montreal___________
Toronto____________
W innipeg__________
V an cou ver_________
O ttaw a____________
Q uebec.....................
H a lifa x ____________
H a m ilto n ______________
St. John_______________
London_____________
Calgary____________
V ictoria.................. .
E dm o nton_________
R e g in a .....................
Brandon ____________
Saskatoon___________
Mooso Jaw __________
Lethbridge__________
Brantford_________
Fort W illiam _______
New Westminster___
Medicine H at_______
Peterborough________

Week ending Ju n e  2d .

47,427,927
34,500,000
16,006,823

5,093,768
3,680,611
2,959,909
2,398,548
2,716,656
1,502,670
1,561,155
2,706,481
1,239,644
1,761,523
1,161,227

384,450
643,505
628,907
292,286
446,391
377,277
248,507
208,144
349,976

1914.

539,105
588,068

1,029,212
368,544
405,733
392,862

In c . or 
D ec. 1913.

% S
—  14.8 55,891,950
—  18.2 41,500,000
— 35.5 26,497,262
— 36.4 11,311,774

— 3.5 4,163,581
—  17.4 3,020,585
+  46.1 1,679,459
— 2.0 3,259,014
+  4.2 1,412,331
— 0.8 1,471,135

— 53.0 4,424,650
— 51.6 3,529,505
— 47.5 4,683,599
— 48.3 2,143,984
—  17.8 479,194
— 44.0 1,015,028
— 37.5 1,044,440
— 45.8 545,601
— 24.2 632,144
— 63.4 960,454
— 32.6 645,168
— 48.6 013,180
— 10.9

— 22.4 171,524,698

$
59,996,701
48,604,199
26,111,707
13,390,987

4,570,220
2,926,345
1,744,725
3,139,023
1,588,892
1,410,425
8,854,090
3,505,707
4,010,675
1,879,860

546,512
2,0S0,174
1,417,019

658,568
558,451
880,991

------ ““ iuuvus eouui sueunuus, LUC lOUOWlllg,
not usua lly  dealt in  at the Stock Exchange, woro recently sold 
at auction in Now York, Boston and Philadelphia:

By Mossrs. Adrian H. Mullor & Sons, Now York:
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_____7 5
2 C ity  Club Realty____________45

46 Hunterdon Realty&Con?tr.S150 lot 
270 Standard Leather M fg., 510

each.......................... .........$2 lot
93.33 M llllken Bros., Inc.,

common------------- ----------- S251ot
300 Sliver Eagle Mg., Ltd., SI ca .S l lot 

2,100 Gou Ganda Cobalt Venture
Corpn., Ltd., 51 each_____54 lot

3,000 Princeton Copper M . & S.,
SI each............................. 54 lot

50 Salisbury Steel & Iro n _____ 525 lot
541 Gardiner Artificial Lumber,

510 each-------------------------------52 lot
2,900 Sporting Times Mines Corp.,

$1 each_______ ________ 52 lot

Shares. Stocks. $ per sh.
1 Clinton Hall Association___ 31

200 C ity  Investing, common___ 10
13 Acker, M crrall & Condlt C o . 8% 
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. M g. 1st 6S.S7 lot 
$3,000 M illiken Bros., Inc., 1st

6s, 1921------------------------- ---------S5 lot
52,200 M llllken Bros., Inc., 6% 

notes, 1923__________ _____ ____ 5 1
520.000 Standard Lumber gen. 6s,

1930----------------- ---------------------- 3 7  lot
S74.300 No. Caro. spec, tax bonds 

(certIf. dep.).......................... 5400 lot
53.000 Courtney Develop. Co. 6s,I

19 1 7 ..................... (51,800
$2,000 Mo. Pac. R y. let 6s, 1920; |

By
M ay 1915 coupons on________ ( lot

Messrs. Francis Honshaw & Co., Boston:
Shares. Stocks. S p e r s h .

3 Waltham Watch, pref............... 83
12 Lawrcnco Gas_________________1 7 0
25 Plymouth Cordage, rights____  5 %
12 Cambridge Elec. Secur., rights.9% -10

B o n d s . p e r  c e n t.
5142,900 New M ineral Fertilizer Co.

1st conv. 6s; Ju ly  1914 coupon 
on....................................... 530,000 lot

By Messrs. R. L. Day & Co., Boston:
Shares. Stocks. $ per sh
25 Boston Belting, ex-dlvldend... 113
13 Merrimack Mfg., common_____23
10 Wamsutta M ills, N . B edford... 121%
10 Host. Woven Hose Secur., pref. 116 
27 E . & T .  Fairbanks & Co., S500

each.........................................122-125
4 Otis Elevator, pref...............  9 1 %

By Messrs. Barnes & Lofland"Philadelphia:
S h a res . S to ck s. $ p e r s h .  ~

5 M utual T r. Co., $50 each.. 35
6  Phlla. Nat. Bank................. 4 3 5
5 Young-Smyth-Field Co.,

pref. (lsh .co m .stk.bonus) 90 
,500 Miners Gold Mg., S I each..51 lot 
,500 Big Rcvenuo G. B . M g.,

$1 each......................... si lot
10 National Security Bank____ 4 3 9

9 Cholten Trust C o . . ......... I I 150
8 Phlla. Warehouse C o ......... 1 100

45 Phlla. Warehousing & C . §1180-81 
2 J . B. Stetson, common........3 5 0

Shares. Stocks. $ per s h .
54 North Host. Ltg. Prop., pref__ 115

2 Columbian Nat. I,. In s______126%
15 Cambridge Elec. Secur., rights. 10 
25 Bost. Woven H oso * Rub., pref. 117
10 Ludlow M fg. Associates............123%
Bonds. per cent.
SO,000 Clay Products Co. 1st 5s, 20 30

Shares. Stocks. $ per sh.
10 Pcnnsy. F ire  Insur...............390%

7 Citizens Passenger R y ........267
10 Broad Street Bank_________ 60
40 Stewart Distilling, pref_____94
30 United Gas &  Electric..........57
20 Roal Eat. Trust Co., pref__ 8 i %

B o n d s . p e r  c e n t.
$35,000 Cambria Coal Co. 1st 6s,

Ju ly  1910 coupon on___________  5
$10,000 Preston Fuel Co. 1st 5s, ’43 3
57,500 Indiana Coal Co. 1st 5s, 1929 5

. DIVIDENDS.
Tho following shows all tho dividends announced for the 

future by largo or important corporations.
D ividends announced this week are prin ted  in  ita lics.

N am e o f  Com pany.

R ailro ad s (Steam).
Alabama Great Southern, preferred . . 
A tc h . T o p . A S a n ta  F e, co m . (gu .) (No". 41) 
Atchison Topeka & Santa Fe, preferred
A tla n ta  A W e st P o in t...........................
Atlantic Coast Lino R R ., c o m m o n .III..  
B elt B i t .  A S tk . Y d s . ,  I n d la n a p . ,  com '(g~u.)

P referred  (g u a r .)____________________
Bulf. &  Susq. R R . Corp., pref. (N ol l ) ! "
Canada Southern...............................
Central R R . of N . J . (quar.)________
C hattahoochee A C u l f . ............. .........I__
Chicago St. P. M !n n.&  Om., com. & pref.
Cuba Railroad, preferred_________
Delaware Lack. & Western (q u a r .jlH I I  
Detroit Hlllsdalo & Southwestern.
Detroit River Tunnel___________ I I I I I I
Georgia R R . &  Banking (quar.)______"
Great Northern (quar.)___________  ”
Harrlsb. Portsm. M t. Joy & Lancaster "

E x tra __________________________
I l l in o is  C en tra l (N o .  121)__ I I I I I I
Interborough Consolidated Corp., "pref 11
Joliet & Chicago (quar.)______________ _
Kansas C ity Southern, pref. ( o u a r . ) I I I I"  
Lehigh Valley, common and pref. (quar.) 
Little Schuylkill Navigation, R R . &  Coal
Louisville & Nashville__________________
Mahoning Coal R R ., common_____
Michigan Central______
Mlno II111 & Schuylkill H a v e n ...............
New York Central R R . (quar.) "

Per
Cent.

31%2%
32%
31%
21%
22%
3%
3
2%
2
3
3
I K
3%%
2%1%1%1

SI.25 
$1.25 

2% 
$5 

2
$1.501%

W hen
Payable.

Aug.
Sept.
Aug.
Ju ly
July
July
July
July
Aug.
Aug.
July
Aug.
Aug
July
July
July
July
Aug.
July
July
Sept.
July
July
July
July
July
Aug.
Aug.
July
July
Aug.

Books Closed. 
Days Inclusive .

Holders of rec. 
Holders of rec. 
Holders of reo. 
June 20 to 
Holders of rec.

July 24a 
Ju ly  30 
June 30a 
June 30 
Juno 21a

Holders 
Holders 
Holders 
Jan. 27 
Holders 
Holders 
Holders 
Holders 
Holders 
July 2 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Juno 11 
Holders 
Holders 
Holders 
Juno 26 
Holders

of rec. 
of rec. 
of rec. 

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

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

to
of rec. 
of reo. 
of rec. 

to
of rec.

Juno 30a 
Ju ly  2a 
Ju ly  16a 
Ju ly 4  
Aug. 2a 
Juno 30a 
Ju ly 6a 
Juno 19a 
Ju ly 8a 
Ju ly 14 
Ju ly 10a 
Juno 20a 
Juno 20a 
Aug. 9a 
July 3 
Juno 25a 
June 30a 
Juno 26a 
July 14 
Ju ly  20a 
Ju ly 15a 
July 2a 
Ju ly  14 
July 8
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N a m e  o f  C o m p a n y .
Per

C en t.

R ailro ad s (Steam) Co nclu d ed .
Norfolk A Western, com. (quar.)---------

Adjustment preferred (quar.).............
Northern Central — ............... — .........
Pennsylvania R R . (quar.)-------------------
Peoria A Bureau V alley........................

E x tra ........- ........................................
Plttsb. F t. W . A Cldc. rcg. guar, (quar
Pittsburgh A Lake E rie ----------------------
Reading Company, common (quar.)-----

First preferred (quar.)..................
Second preferred (quar.)..............

St. L . Rocky M t. & P. Co., com. (No. 5)
Southwestern R R . (Georgia)---------
T exa s C en tra l, co m m o n  a n d  p re fe r re d ..
W e s te rn  H a llw a y o f  A la b a m a . . ...........

Street and E le ctric  Railw ays. 
Aurora Elgin A Chic. R R ., pref. (quar.)
B a y  S la te  Street R y . ,  1st p r e f-------------------
B oston  S u b u rb a n  E lec tr ic  C o s., p r e fe r r e d . .  
Cine. Ncwp. & Cov. L . A T r.,  com. (qu.)

Preferred (quar.) — ------- ------------------
Consolidated Traction of N. J ...... ..........
D e tro it U n ite d  R y . (q u a r .)---------------------
D u q u e sn e  L ig h t, p r e f . (guar.) (N o .  2 )........
E l Paso Electric Co., pref. (No. 20)........
Germantown Pass R y .. (quar.)------------ ?
G reen A  Coates S ts .P a s s .B y .,  P M ia .(g u a r .)  
H o n o lu lu  R a p . T r a n s i t  A  L a n d  ( g u a r . ) . . .  
In te r n a tio n a l T ra c tio n , B u ffa lo , p f .  (N o .  6) 
K e n tu c k y  S ec u r itie s , C orp . p r e f . (g u a r.) . .  
London (Canada) Street R y -------------- - ­
Manchester Trac., Lt. A Power (quar.).
O ttaw a T ra c tio n , L td .  (g u a r .)-----------------
O ttu m w a  R y . A  H o ld ,  p r e f . (g u a r . ) ----------
P a c if ic  G as A  E lec tr ic , c o m m o n .................
Philadelphia Co., com. (quar.) (No. 135) 
P u b lic  S e rv lc e ln v e s t.,  p re f . (g u a r.)  (No. 25) 
P uget S o u m lT r . ,  L .  <fc />., p f .  (gu .) (N o .  12) 
R a ilw a y  A  L ig h t S e c u r itie s , co m . (N o .  12).

P referred  (N o .  2 1 )------------------------------
Ropublic R y. & Lt., pref. (qu.) (No. 16). 
S o u th  C a ro lin a  L t . ,  P o w . A  R y s . ,  p f .  ( g u .) .
S p r in g fie ld  A  X e n ia  R y .,  p r e f . (g u a r .)-----
Virginia Ry. A Power, preferred.............
Y o u n g s to w n  A  O hio  R ive r , p r e f . (g u a r .)  —  

Ban ks.
B u tch e rs' A  D ro vers’ N a tio n a l-----------------
C hase N a tio n a l  (g u a r .) .........................—
F i f th  N a tio n a l  (g u a r .)............. ...............
F ir s t  N a tio n a l ,  B rooklyn  (guar.) (N o .  150) -
H o m e ste a d , B ro o k ly n ----------------------
N a tio n a l  C ity  C o m p a n y ...................

M iscellaneous.
A llia n c e  R ea lly  (g u a r .).....................
Amer. Agrlc. Chcm., com .(quar.)(No.15)

Preferred (quar.) (No. 40)..........
A m e r ic a n  C hic le , co m m o n  (m onth ly) 
American Coal Products, pref. (q uar.).. 
Amer. G as&  Elec., prof, (quar.) (No. 34) 
Amer. Laundry Mach., pref. (q uar.).. 
American Locomotive, preferred (quar.). 
Amer. Seeding Machine, common (quar.)

Preferred (quar.)...................- - - - - - - ­
American Telephone & q'clegraph (qu.)_. 
Amorlcan Type Founders, com. (q uar.)..

Preferred (quar.)......... - - - -
Amer. Woolen, pref. (quar.) (No. 65) 
Anaconda Copper Mining (qu.) (No. 50) 
A sso c ia ted  G as A  E le c ., p re f . (guar.)
Bell Telephone of Canada (quar.).
Bell Telephone of Pa. (quar.) . . .  
Bonbright(W m .P.)&Co.,Inc.,1st pf.(qu.)
Brooklyn Borough G as..........................
Bush Terminal, com m on.....................

Preferred.......................... ............. r-
Canadlan Cottons, Ltd., pref. (quar.). 
C a n a d ia n  E xp lo s ive s , L td . ,  p re f . (q u a r.) .  
Canadian Wcstlnghousc (quar.) (No. 42). 
C a rd e n a s-A m e r ic a n  S u g a r , p re f . ( g u a r . ) . .
Central Coal & Coke, pref. (quar.)..........
Central & S. A. Telegraph (quar.)..........
Chicago Pneumatic Tool (quar.)----------
C o m m o n w ea llh -E d lso n  (guar.) - - - - -  —  - - - 
C onso lida ted  Ic e , P ittsb u rg h , p re f . (g u a r .) .
C o n so lid a tio n  Coal (g u a r .)--------------r - - - ■
C o n tin e n ta l G as & E lec . C o rp ., co m . ( g u .) .

P referred  (g u a r .)............. - - -  - - - - - - - - -
C o n tin e n ta l P a p er B a g , co m . (gu .) (N o .  41)

P referred  (guar.) (N o .  00)-----------------
Corn Products Refg., prof, (quar.)..........
Cuba Company, preferred— ------- -------
IJayton Power & Light, pref. (quar.)-----
D e la w a re  L a c k . A  W e s t. Coal (g u a r .)-------

E x t r a _______________________________
Detroit Edison (quar.)........- ..................
Diamond Match (quar.)----- . . . ------ - - ­
Distilling Co. of America, pref. (quar.) 
Dominion Pow. A Transmls., pf. « iu .) ..

Llmltcd prefereneo-------- ---------- - - ­
Dominion Toxtllc, Ltd., pref. (quar.) . 
du Pont (E . I.) dc Norn. Pow., Df. (qu.) 
Electrical Securities Corp. pref. (quar ) .  
E d iso n  E lec . I I I . ,  B oston  (gu .) (N o .  10o).
E u re k a  P ip e  L in e --------------------------------
General Electric (quar.)------------ ---------
Globe-Wernicke, common (quar.)........

Preferred (quar.)............. ............- - ­
Goldfield Consolidated Mine? (quar.). 
Granby Cons. M in., Smelt. & Pow. (qu.)
Guantanamo Sugar........... ..........

Special (payable In stock)-------
H a r r is o n  B ros. A  C o ., p re f . (guar.)
Illinois B r ic k ............... .........; - - -
I l l in o is  N o r th e rn  U til it ie s , p r e f . ( g u a r . ) . .
Illinois Pipe Line (No. 1).............
I n d ia n a  P ip e  L i n e . . . . . . . - - - - - - -
I n te r n a l .  B u tto n  H o le  S ew . M a c h , (q u a r .) -  
Int. Harvester of N. J., com.(qu .) (No.22) 
In te r n a tio n a l P a p e r , p r e f . (guar.)  —  . . .  
Island Creek Coal, common (quar.) 
Kayser (Julius) A Co., 1st & 2d pf. (qu.) 
Keystone Telephone, pref. (oxtra)..
La Rose Consolidated Mines (quar.) 
Lehigh Coal A Navigation (q u ar.)..
Lehigh Valloy Coal Sales (quar.)-----
Lone Star Gas, stock dividend.. . . . .
MacAndrews A  Forbes, common (quar.).

Preferred (q u a r.)................ .........
Manufacturers Light A Heat (quar.) 
Massachusetts Lighting, old com. (quar.)

Now common (quar.)-------------
Preferred (quar.)....................

Mexican Telegraph (quar.)--------
M ia m i  C opper (guar.) (N o .  12 )-- - - - - - - -
Montreal Lt., l it .  A Pow. (qu.) (No. 57) 
Montreal Telegraph (quar. ) . . . -  
Mountain States Telep. A Tclcg. (quar. 
National Biscuit, com. (qu.) (No. 6 8 )..
N a tlo n  i l  L icorice , co m m o n  ( N o .  28)........
National Properties, preferred...............

W h e n
Payable.

IX1
4IX
41
I X

$2.50
2 1 1

X
2X
2X
3

I X
3
50c.
I X
I X
2
I XIX3

1.31X
51.50 
2
2
I X
3
21
I X  
3 P 
I X

51.50 
75c. 
3
3
IX
I X
I X
31
3
5
3
2X
2
3

Sept.18 
Aug. 19 
July 15 
Aug. 31 
Aug. 10 
Aug. 10 
July 6 
Aug. 2 
Aug. 12 
Sept. 9 
Ju ly 8 
July 10 
July 5 
July  
July

Aug. 
Aug. 
July 15 
July 15 
July 15 
July 15 
Sept. ' 
Aug. 
July 12 
July  
July  
Juno 30 
July 15 
Ju ly 15 
July  
July 15 
July  
July 15 
July 15 
Aug. 
Aug. 
July 15 
Aug. 
Aug. 
July 15 
July  
Juno 30 
July 20 
June 30

Books C losed . 
D a y s  In c lu s iv e .

Holders of rec. Aug. 31a 
Holders of rec. July 31a 
Holders of rec. June 30a 
Holders of rec. Aug. 2a 
Holders of rec. Aug. 2a 
Holders of icc. Aug. 2a 
Juno 13 to July 6 
Holders of rec. Ju ly  23a 
Holders of rec. July 27a 
Holders of rec. Aug. 24a 
Holders of rec. Juno 26a 
July 1 to July 9 
June 13 to July 5

July
July
July
July
July
July

June 20 to Juno 30

Holders of rec. June 23a 
Holders of rec. July 21 
Holders of rec. Ju ly  3a 
July 1 to Ju ly 15 
Ju ly 1 to July 15 
Holders of rec. Juno 30a 
Holders of rec. Aug. 16 
Holders of rec. July 1 
Holders of rec. Juno 25a 
Juno 16 to Ju ly  5 
Holders of rec. Juno 30 
Juno 27 to Juno 30 
Holders of rec. Ju ly  7a 
Holders of rec. Ju ly  1
June 21 to ............
Holders of rec. Ju ly  la  
Holders of rec. June 30a 
Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. July 6a 
Holders of rec. July 16 
Holders of rec. Ju ly  2a 
Holders of red. July 13a 
Holders of rec. July 13a 
Holders of rec. Juno 30 
Holders of rec. June 25 
Holders of rec. June 25a 
Holders of rec. June 30s 
Holders of rec. Juno 25a

Juno 25 to Juno 30 
Holders of rec. Juno 30a

June 26 
Juno 27

I X1
I X1
I XIX
I X
I X1
I X
21
I X
I X

50c.
I X
2
I X
I X
3
2X
3
I X
I X1
I X
I X
I X1
2
I X
I X

X
I X
I X
I X
I X
3X
I X
2X

50
I X
IX
X3X

2
I X
IX
I X
3
6
2
2
IX

10c.
51.50
so
55e1
3
I X
5$21
I X

X
50c.
I X
2h1SI

31.25
On)
2X
I X
2

31.75
25c.

31.50 
2X 
75c. 
2X 
3
I X
IX
2
3

Juno 30 
July 1

July 15 
July 15 
July 15 
July 20 
July 15 
Aug. 2 
July 15 
Ju ly  21 
July 15 
Ju ly  15 
Ju ly 15 
Ju ly 15 
July 15 
July 15 
Ju ly  21 
July 15 
July 15 
July 15 
July 10 
July 26 
July If  
July 15 
July 5 
July 15 
July 10 
July 1 
July 15 
Ju ly 9 
July 26 
Aug. 2 
July 20 
Ju ly 31 
July 1 
Ju ly  1 
Juno 30 
Juno 30 
July 15 
Aug. 2 
July 15 
July 15 
July 15 
July 15 
Sept. 15 
July 31 
July 15 
July 15 
July 15 
July 26 
Aug. 2 
Aug. 2 
Aug. 2 
July 15 
Sept. 10 
Ju ly 15 
July 31 
Aug. 
July 23 
July 23 
Aug. 
July 15 
Aug. 
July 20 
Aug. 14 
July 15 
July 15 
July  
Aug 
Aug. 
July 15 
July 20 
Aug. 31 
July 17 
July 15 
July 15 
July 15 
July 15 
Ju ly 15 
Ju ly 15 
July 15 
July 16 
Aug. 16 
Aug. 16 
July 15 
July 15 
July 15 
July 7 
July 15

Holders of rec. July 10 
Holders of roc. Juno 21a 
Holders of rec. June 21a 
Holders of rec. Ju ly  12 
July 11 to Ju ly 14 
Holders of rec. July 17 
July 4 to Ju ly  15 
July 7 to Ju ly  21 
Holders of rec. Juno 30a 
Holders of rec. Juno 30a 
Holders of roc. Juno 30a 
Holders of rec. July 10a 
Holders of rec. Ju ly  10a 
Juno 19 to Juno 30 
Holders of rec. Ju ly 2 
Holders of rec. Juno 30 
Holders of rec. Juno 30 
July 7 to July 15 
Holders of rec. June 30 
Holders of roc. June 30a 
Holders of rec. June 30a 
Holders of roc. June 30a 
Holders of rec. Juno 24 
Holders of rec. Juno 30 

Ju ly 1
Holders of rec. Juno 29 
July 1 to July 15 
Holders of rec. Juno 30a 
July 16 to July 26 
Holders of rec. July 15 
Holders of rec. Ju ly 10 
Holders of rec. Ju ly 24a 
Holders of rec. Juno 22a 
Holders of rec. Juno 22a 
Holders of rec. Juno 30 
Holders of rec. June 30 
Holders of rec. July 2a 
Holders of rec. Juno 30 
Holders of rec. June 30a 
Holders of rec. Ju ly 1 
Holders of rec. July 1 
Holders of rec. June 30a 
Holders of rcc. Aug. 31a 
Holders of roc. July 10a 
Juno 19 to Juno 30 
Holders of rec. Juno 18 
Holders of rec. Juno 30 
July 16 to July 26 
Holders of rec. July 27a 
Holders of rcc. Ju ly  15 
Holders of rcc. July 15 
Holders of rcc. M ay 29a

N a m e  o f  C o m p a n y .

M iscellaneous (C o n clu d e d ).
N e w  Je rsey  Z in c  (e x tra )------- --------- --------
Now York Mortgage A Security (q u a r.)..
Now York M utual Gas Light.................
New York Transit (quar.).......................
Niagara Falls Power (quar.)...................
Nlplsslng Mines (quar.)------------------------
N o r th e r n  O n tario  L ig h t A  P o w er, p re fe r re d . 
N o r th e r n  S ta tes  P ow er, p re ferre d  ( g u a r . ) . .
Ohio Fuel Supply (q u a r.)........................
O ld C o lony G as, pre ferred  (g u a r .)------------
Omaha Electric Light A Power, preferred
Osage A Oklahoma Co. (quar.)..........
Osceola Consolidated M ining-----------
Otis Elevator, common (quar.)..........

Preferred (quar.)_________________
Pacific Telep. A Teleg., pref. (quar.)-----
Penmans, Limited, common (q u a r.)..

Preferred (quar.)_________________
P e n n  C en tra l L ig h t A  P ow er, p r e f .  (g u a r . ) . 
P e n n sy lv a n ia  S a lt  M a n u fa c tu r in g  (guar )
Pittsburgh Coal, pref. (quar.)--------------
Pitts. Term . W liouseATransf. (mthly.)
Procter A Gamble, common (quar.)__

Extra (payable In common stock)__
Preferred (quar.)__________________

P u b lic  Serv ice o f  N o r .  I l l s . ,  com  (guar )
P referred  (quar ) ___________________

Quaker Oats, common (quar.)________
Preferred (quar.)__________________

Realty Associates........................ .........
Reece B u tto n  H o le  M a c h , (gu .) ( N o .  117) . .  
Recce F o ld in g  M a c h in e  (guar.) ( N o .  2 5)--
Iioanoke G as L ig h t, p re ferred  ( g u a r . ) -------
Securities Company............................ —
Sliawlnlgan Water A Power (quar.)---------
Southern Calif. Edison, pf. (qu.) (No. 24) 
Southern Now England Telephone (q u .). 
Standard Milling, common (No. 4 ) . . .
Temple Coal, preferred (quar.)..........
Tennessee Copper (quar.)---------------
Tonopah Mining of Nevada (q u ar.)..
Torrlngton Company, common-------
Union Natural Gas Corp. (quar.)-----
U n io n  S w itc h  A  S ig n a l, co m . A  p r e f . (gu .)
United Fruit (quar.) (No. 64).........
United Gas A Electric, preferred-----
United Gas Improvement (q u a r.)...  
United Shoo Machinery, common (quar.)

Common (extra)............- ...................
Common (payable In common stock). .
Preferred (quar.)................................

U . S. Indus. Alcohol, pf. (qu.) (No. 35)
U . S .  R u b b er, lsf p r e f . (g u a r .)...................

Second  p referred  (g u a r .)........................
U . S .  S m e lt . ,  R efg . A  M in in g  (p re f.)  ( q u .) .
U n ite d  U til it ie s , p re f . (q u a r .)........... .......
Utah Consolidated M ining--------------------
Va.-Caro. Chcm., pref. (qu.) (No. 79). .
W e lls , F argo  A  C o — ........— ...........—
W e ste rn  S ta tes G as A  E l . ,  p r e f . (g u a r .)-----
Western Union Teleg. (quar.) (No. 185)
W e sttn g h o u se  A i r  B ra ke  (g u a r .).........
Westlnghouso El. A Mfg., com. (q u a r.)..

Preferred (quar.)------------------------
W o rld  F ilm  C orpora tion  ( N o .  1)--------

P er
C en t.

W h e n
P ayab le .

302n
5
4
2
5
3
I X
2
I X
2X
IX
S3IX
I X
I X1
I X1
2

Ju ly 15 
Ju ly 1 
July 10 
July 15 
Ju ly  15 
July 20 
Ju ly  15 
Ju ly  15 
Ju ly  15 
Ju ly  
Aug. 
Ju ly 10 
Ju ly 31 
Ju ly  If 
Ju ly  15 
Ju ly  15 
Aug. 16 
Aug. 2 
Ju ly  5 
Ju ly  15

B ooks C losed . 
D a y s  I n c lu s iv e .

I X July 24
25c. July 15
4 Aug. 14
4 / Aug. 14
2 July 15
I X Aug 1
I X Aug 1
2X July 15
I X Aug. 31
3 July 15
3 July 15
1 July 15
I X July 1
2X July 15
I X July 10
I X July 15
I X July 15
3 July 15
2 Ju ly 12

75C. Ju ly 15
25 July 21

4 Aug. 2
2X July 15

SI 50 Ju ly 15
2 July 15
2X July 15

51 July 15
50c. July 6

$2.50 July 6
10/ July 6

37XC. July 6
IX July 15
2 July 31
IK Ju ly 31

87 K c July 15
1 X July 1
50c July 26
2 July 15
3 July 15
I X July 15
l Ju ly 15

S2 July 15
1 July 30
IX July 15
3 July 15

Holders of rec. July 9 
Holders of rec. June 24 
Holders of rec. June 25a 
Holders of rec. June 24 
Holders of rec. June 30a 
July 1 to July 18
Holders of rec. June 30 
Holders of rec. Juno 30 
July 1 to July 14
Holders of rec. June 21 
Holders of rec. Ju ly 20a 
Holders of rec. June 30 
Holders of rec. July 1 
Holders of rec. June 30 
Holders of rec. June 30 
July 1 to Ju ly 15
Holders of rec. Aug. 5 
Holders of rec. Ju ly 21 
Holders of rec. June 28 
Holders of rec June 30 

s of rec. July 15 
s of tec. Ju ly  8

s of rec. Ju ly  la  
Holders of reo. Aug. 2a 
Holders, of rec. Ju ly  6 

■s of rec Ju ly  1 
s of rec Ju ly  1

Holders of rec. June 30 
Holders of rec. June 30 

7 to July 15 
s of rcc. Ju ly  2 

Holders of rec. Ju ly  6 
. 1 to Ju ly  7

Holders of rec. Ju ly  19a 
_ l  to Ju ly  15 

Holders of rec. June 30 
Holders of rec. June 19a 
Holders of rec. June 30 
Holders of rec. Juno 30a 
Holders of rec. June 15 
Holders of rcc. Juno 15 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. Ju ly 8a 
Holders of rec. Ju ly  15a 
Holders of rec. Ju ly 15a 
Holders of rec. July 2 
June 20 to July 1 
Holders of rec. Ju ly 10 
Holders of rec. June 30 
Ju ly  8 to Ju ly  15 
Holders of rec. June 30 
Holders of rec. June 19a 
Holders of rec. June 30 
Holders of rec. June 30a 
Holders of rec. June 30a 
Holders of rec. Ju ly  6a

a Transfer books not closed for this dividend, b  Less British Income tax. d  C o r­
rection. e Payable In stock. /P a y a b le  In common stock, g Payable In scrip. 
h  On account of accumulated dividends, i  April dividend on common stock not 
paid, m  Stock distribution In the proportion of one share for each nine shares 
held, n  Correction; reported In our last Issue as 3% . P Declared 6% payable In 
common stock— 3% July 15 and 3%  Dec. 15.

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:

F O R E IG N  IM P O R T S  A T  N E W  Y O R K .

W e ek  E n d in g  J u n e  26. 1915. I 1914. 1913. 1912.

D ry  goods...................... —
General merchandise...........

32,562,282 S3,078,552 $2,567,722 S2,766,703
17,651,350 15,649,956 16,399,254 17,144,251

T o t a l................................ S20,213,632 S18,728,508 $18,966,976 $19,910,954

S in c e  J a n u a r y  1.
D ry  goods.................. .........
General merchandise----------

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

Total 25 weeks................. $575,888,019 5508,265,983 5479,089,620 S488,075,261

E X P O R T S  F R O M  N E W  Y O R K .

W eek E n d in g  J u n e  26. 1915. 1914. 1913. 1912.

516,772,898
622,755,216

S14,397,055
441,685,299

$14,021,601
448,505,883

$17,086,154
388,989,202Previously roported..............

Total 25 weeks............. . $039,528,114 $456,082,354 $462,527,484 S406.075.356

dtlolders of rec. June 30 
Holders of rec. June 30a 
Holders of rcc. July 16a 
July 11 to July 25-
July 11 to July 25
Holders of rcc. Ju ly  28 
Holders of rec. Ju ly  3 
July 21 to Aug. 1
June 20 to Ju ly  9
Holders of rec. Ju ly 24 
Holders of rcc. Ju ly 1 
Holders of rec. Juno 25a

Holders of rec. July 23 
Holders of rcc. July 21a 
Holders of rec. July 2a 
July 1 to Ju ly 18 
Holders of rec. July 31a 
Holders of rec. Ju ly  8

Holders of rcc. Juno 30a 
Holders of rec. June 30a 
July 1 to Ju ly  15 
Holders of rcc. Juno 25 
Holders of rec. Juno 25 
Holders of rcc. June 25 
Holders of rec. June 30a 
Holders of rec. Aug. 2a 
Holders of rec. July 31 
Holdors of rec. Juno 30 
Holders of rcc. June 30 
Holders of rec. Juno 2Sa 
Holders of rec. Ju ly  2 
Holders of rec. Ju ly  6

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

E X P O R T S  A N D  IM P O R T S  O F S P E C IE  A T  N E W  Y O R K .

W e ek  E n d in g  J u n e  26. 

G old.

Great B ritain-------
Franco___________
Germ any--------------
West Indies----------
Mexico___________
South America-----
All other countries.

Total 1915.......................
Total 1914..................... -
Total 1 9 1 3 ................... -

Silver.
Great B ritain____________
Fran ce----------------------------
Germ any_________________
West Indies----------------------
Mexico___________________
South America..................
A ll other countries........... -

E x p o r ts .

S I.128,000

S I,128,000 
11,120,470 

5,000

5808,095

105,220

Total 1915--------
Total 1914.........
Total 1913.........

§913,315
1,101,711

847,990

S in ce  
J a n .  1.

S5.256.378
20,000

694,350
50,000

$6,020,728
81,715,750
60,184,782

§17,786,740
1,269,550

1,233,273
3,700

42,354
4,575

52,034,192
20,805,632
25,864,835

Im p o r ts .

$15,688

389,341
32,888

$437,917
93,295

781,446

288,551
34,089

$322,640
190,377
136,144

1,056,711
1,092,460
3,749,585
4,382,075

S23,745,603 
4,593,459 
9,297,581

39,813
0,263

”"85,769
944,240

1,804,697
016,550

S3,467,332 
4,844,357 
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 /o fth efo ld itT o n o ^ ich ^ f th e% V d °£ a l^  combined net deposits is indicated by the weekly stater
l? VL The aggregate credit balances in the goicf settlementfundsh™ a ^ K a s e ^ o f T iU io iw lo lT ^  k ™  2, 5,

^ out 6.6 millions the larger gain reported by°tho New York bank’boinfoffJot hi Ku- t/y^ ot v thdnnva s of S  
3?thhemNow Yorkbank0 ^  rCServ0S °f th° baUks inCr0ased by about 7‘6 ™llion dolTa™ ̂largely^ the^r^ult

■  ' v“ v’ **«i**v«Ut vyv >/UUIVi3 UiOiOdOOU till
f r o m  t h o  P h i la d e lp h ia ,  C lo v o la n d  a n d  n u j u m u n u  o a u ic s . rn<
o f the largor rcscrvo  figures reported b y tho N ew  Y o rk  b ank. - ■ *w -----------'•v“ w*u* *w*ov*jr «.o mu u » uau

7 0 %  o" t h ^ t r a l ^ c o u n t e d ^ ^ a J r i p o r t e d ^ A s  fh e T e su T t o ^ r S ? ’ b a n k s .  T h e  S o u th e r n  b a n k s  h o ld  a b o u t  

| h | “ b o u t St w0of  m o n t h T a ^ & f t h T t o t a l ^ ^

s ^ » " ^ t a w a
T h o  largeIn c re a s e  in  t h e w r o t e ^ n T < S S ^ ? j S o  ra n iS iy  t o  t h o  K ^ u V h “u r e ?  J i .o w n  bV h f & V ™ ? £ ! , f B “ K * ” 11,* 1 “ a l “  

a d d i t i o n a l  is s u e s  o f  a b o u t  3 .6  m il lio n s  o f  re s o rv o  n o to s ,  w h i le  t h o  b a n k s  in c re S so d  t h e i r c i r c u l a t i o n  b v  a h o n t  9 % I E ',  f e d e r a l  rp se rv o  a g e n ts  r e p o r t  
o n  a c c o u n t  o f  t h e i r  o u t s t a n d in g  c i r c u la t io n  is  s t a t e d  a s  1 2 ,6 1 7 .0 0 0  d o l la r s?  U ™  c ir c u la t io n  o y  a b o u t  2 .2  m il l io n s ,  l h o  n o t  l i a b i l i ty  o t t h o  b a n k s

mo„Hâ J * 8UrnS ^ . n 10 °°“?°,Mi»ted statomont for the system as a whole are given below and in addition we Dresnnf thA
F oV etS  W V ^ S 'S , t ' S S  " “S6“  *  «“ — - t t

S T A T E M E N T  OE C O M B IN E D  U E S O O IIC E S  A N D  I S A B m . T . E ^ O F  O F T H E  U N IT E D  S T A T E S  O F A M E R IC A

]<j q q  U H C E S  »

GOlfS ^ tV e ^ n t CfundC,a credit balances.......... 831?3M,000 S ^ fo .O O O  ^ 9 5 0 ,0 0 0 / “ ” * 4 1915- Aray281915- ^ 2 1 1 9 1 5 .  M a y  14191.3. M a y  7 191.5. Apr.301915.
HUd by the banks.........................................  223,827,000 217,161,000 217,281,000 ls2 4 2 ,515,000 S243,640,000 5243,376,000 5241,063,000 $244,034,000 5238,228,000

T «r ,i ^ f erve3/ ------- ------------- 5255,187,000 5246,521,000 5246,231,000
Legal tender notes, silver, & c.................... 47,848,000 4S,910,000 44,032,000

Total reserves_______
Bills discounted and bought:

Maturities within 30 d ays....................  S11.333 000
Maturities — " "  •—  -------- --
O ther____

35,337,000 31,9S9,000 36,832,000 36,501,000 34,021,000 26,518,000

-  S303,035.000 5295.437.000 5290,803,000 5277,852,000 5275.629,000 S280,208.000 5277,624,000 $278,055,000 5264 746 000

nag -m mi -m iss-tits •m ms ms
T o t a l-----------------------------------------  536,375,000

Bank acceptances (included in above).. 10,379,000 $?o:i62:oSo S36-007-000 S34,708.000 $33,951,000 534,626,000 534,735,000 $35,440,000 S30.586.000
Investments: U. S. bonds________________ S7,601,000

Municipal warrants_________  11,509 000
Due from other Federal Reserve banks— Net 8,311 000
Federal Reserve notes— Net___________  0  1 2 4 ’nnn
A ll other reso urces..................  ”  s ’so i OOO

10,162,000 
S7,208,000

9.664.000
8.145.000
7.753.000
6.533.000

S7,187,0001 24,938,000
9,990,000/

14,878,000 7,132,000
0,204,0001 12,901,009
6,146,000/

30,041,000 29,342,000 28,721,000 28,284,000 25,469,000

7,435,000
13,191,000

6,050,000
11,048,000

13.215.000
11.971.000

10,139,000
9,175,000

9,408,000
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

R e s e r v e ^ o M ^ N e t .................................. 354,200,000
Federal Reserve notes 
A ll other liabilities___

L I A B I L I T I E S .
554.201.000 $54,195,000 554,184,000 S54,158,000 $54,135,000 554 023 000 4 8 7  non <tao cm  n o n

299.361.000 299.653.nnn osr 9«i non oooVwnnm Si n c * " M ? I '9 9 9  339,669,000s jg g  s  | |  S a i S s S s i s s S S S  S f g
.................................. 3 ’290’000 4 ’667-000 ___ 5 ,335,000 3,653,000 3,118,000 2,442.000 5 . m f i 0 0  i f f io O O  ^OfllioOO

Gold reserve against net liabilities (b )
Cash reserve against net liabilities (b)
Cash reserve against liabilities after setting 

aside 40% old reservo against net 
amount of Federal Reserve notes In 
circulation ( b ) ___________ ______ _____

a)  Federal Reservo notes: Gross liability. _ 
Deduct: Cold and lawful money In hands 

of Federal Reserve Agents for re-

Net liability of Reserve Banks upon

S381,456,000
80.8%
96.0%

5370,329,000 5371,281,000 
81.3% 82.9% 
97.4% 98.0%

S357,531,000 
82.9% 
95.0%

5360,247,000
82.4%
93.3%

S362,474,000 
81.3% 
93.7%

$300,260,000
82.1%
94.6%

5361,093,000
82.9%
94.5%

S347.063.000
80.4%
89.3%

98.3% 99.8% 100.4% 97.2% 95.3% 95.6% 96.8% 96.6% 91.2%
J u n e  25 1915 

81,613,000
June IS 1915. 

577,971,000
J a n e l l  1915. 

$73,529,000
J u n e  4 1915. 

509,704,000
M a y  28 1015. 
565,612,000

M a y  21 1915. 
501,950,000

M a y  14 1915. 
559,829,000

M a y  7  1915. 
555,042,000

A p r .  301915. 
553,353,000

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

512,617,000 512,100,000 S12,098,000 511,413,000 $10,021,000 510,859,000 511,224,000 511,197,000 $11,038,000
58,311,000 $8,145,000 $14,878,000 S7,132,000 57,435,000 S6,050,000 513.215,000 S10.139.000 59,468.000

W E E K  LA S r .\  I B M P  N T OI< R E S O U R C E S  A N D  L IA B IL IT I E S  OF K A C II O F T h E  12 F E D E R A L  R E S E R V E  B A N K S

R E S O U R C E S .
Gold coin and certificates 

Settle’t fd— crcd. bal. 
Ile ld  by the banks__

Total gold reserves. 
Legal-ten. notes,sllv.,&c

Total reserves........

Bills dlscountedAbought
Commercial paper__
Bank acceptances..

Total___________

Investments U  .S. bonds 
M unicipal warrants.. 

Duo from other Federal 
Reserve banks— Net. 

Fed. Reserve notes— Net 
A ll other resources..

3,419,000
12,824,000

16,243,000
348,000

16,591,000

296,000
2,041,000

2,337,008

Total Resources..

L I A B I L I T I E S .
Capital paid In...........
Reserve deposits— N e t.. 
F .  R . notes In clrc.— Net 
Due to other Federal 

Reserve banks— Net 
A ll other liabilities___

Total Liabilities.

M e m o r a n d u m —
F . R . notes Issued to bks 
F . R . notes In hands of 

banks_____ _____ _

F . R . notes outstanding

Gold & lawful money
with agents...............

Acct, of F . R. notes—
Net lia b ilit ie s...........
Net assets__________

2,228,000

2 ,101,000
357.000
486.000

N e w  Y o rk .

4,478,000
107,985,000

112,463,000
37,619,000

P h ila d e l'a

1,863,000
15,718,000

150,082,000

540,000
4,631,000

5,171,000

3,246,000

24,100,000

4,802,000
18,588,000

710,000

4,460.000
153,000

163,118,000

17,581,000
3,295,000

20,876,000

653.000
975.000

1,628,000

C leve land .

3,288.000
13,825,000

17,113,000
853,000

17,966,000

784.000
213.000

194.000
1.291.000

2.067.000
51.000 

734,000

9,962,000
141,844,000

8,895,000 
2-,417,000

26,841,000

6,225,000
20,616,000

997,000

485.000
1.507.000

1.530.000
283.000
160.000

24,100,000! 163,118,000 26,841,000

3,320,000

357,000

40,500,000

4,046,000

2,963,000

3,320,000

357,666

35,854,000

40,320,000

4,466,000

2,400,000

51,000

2.349,000

2,400,000

si*,666

22,928,000

5,976,000
16,952,000

A T  C L O S E  O F B U S IN E S S  JU N E  25 1915

2,609,000! 1,581,000 
4,925,000! 3,781,000

7,534,000! 5,362,000 
103,000 276,000

7,637 ,000  5,638,000

7,378,000 4,399,000

C hicago .

4,485,000
29,982,000

2.113.0008.121.000
34,467,000’10,234,000 

3,122,000! 1,075,000

37,589,000 11,309,000

1,187,000;
475,000!

744.000
342.000

M ln n e a p .

1.103.000
7.078.000

8,181,000
4,000

8,185,000

1,082,000
168,000

7,378,000; 4,399,000

1 ,0 0 6 “

1,285,000

169",666
16,410,000

3.364.000
7.957.000
5.001.000

242,000

235.666

10,514,000

2.414.000
5.253.000
2.803.000

88,000' 44,000

1,662,000| 1,086,000 1,250,000

3.725.000
1.615.000

242.000
387.000

7,612,000! 607,000
2,306,000 60,000

195,000! 2,7S7,000

54,604,000

6,606,000
47,998,000

22,928,000 16,110,000 10,514,000 54,604,000

3,700,000 7,750,000 

283,000’ 199,000

3,417,000! 7,551,000 4,753,000 2,074,000

5,150,000

397,000

4.350.000

2.306.000

3,700,000

283.566

2,550,000; 1,950,000 

5,001,000 2,803.000

4,380,000

2 ,3*06,6661

16,478,000

1,025,000
468.000

157.000
284.000 

56,000

K a n .C U y .

3,150,000t 2,268,000 6,682,000 3,771,000
9,832,000 0,039,000 

468,000 682,000

10,300,000 6,721,000

611,000 6,455,000 
632,001)! ___

1,243,000 6,455,000

S a n  F ra n .

1.003.000
9.135.000

31,360,000
223,827,000

10,138.000 255,187.000 
3,000 47,848,000

10,141,000303,035,000

1,867,000
902,000

930.000
230.000

548,000

478,666

048,000

45,666

11.425,000 13,727,000 13,809,000

________  2,421,000
13,688,000 9,004,000

16,478,000 11,425,000

026,000

60,000

60,000

3,300,000

284,000

3,016,000

3,300,000

284,666

2,769,000

25.996.000
10.379.000

36,375,000

1,000,000 7,001,000
636,000 11,509,000

*8,311,000
9.124.000
5.501.000

409,000
1,317,000

65,000

10,337,000,

2,7.80,000 2,92fl,OOo! 3  9 3 4  0 0 0  
10,475,000 8.571:000 12:403.000

472,000 4,341,000

31,000

13,727,000 13,869,000

3,600,000

168,000

6,195,000

404,000

3,432,000

2,900,000

472,000

5,791,000

1.450.000

4.341.000

381,450,000

54.200.000 
311,349,000

12.617.000

3,290,000

10,337,000 381,456,000

2.040.000

1.317.000

723,000

2,040,000

1,3*17,666

82.961.000

10.472.000

72,489,000

68,990,000
12,017,00n9,124,00(i

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

shows the condition of th e ° N e w ^ rk ^ t^ c ie a rh fg  Hous^membJrs11̂  9 ompa“ *0S\ 7 Th® following dotailod statement 
separate banks are the averages of the daffy V e s u U s I n  t h a ^ £ bnf t ^  ^oek ending J Un° 26. The figures for th® 
also given. In order to furnish a comparison wo have inserted the/ntnlq ♦’ a,ctua at fch® ®acl,of tho w«ek are
and also the grand aggregates, for the four preceding weeks. t0ta 8 f aofcual oondltion for eaoh of the three groups,
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NEW YORK WEEKLY CLEARING-HOUSE RETURN.

C L E A R I N G  H O U S E  
M E M B E R S .

W eek E n d in g  
J u n e  26 1915
(00s omitted.)

Members o f Federal 
Reserve B ank. 

Bank of N. Y .. N .B .A .  
Merchants* Nat. Bank.
Mecb. & Metals N at__
National C ity B ank__
Chemical Nat. B ank__
Merchants' Exch. Nat 
Nat. Butchers* <fe D rov. 
Amer. Exch. Nat. Bank 
National Bank of Cora. 
Chatham & Phonlx Nat 
Hanover National Bank 
Citizens’ Central N a t..  
M arket & Fulton N a t..  
Ira porters’ & Traders’. .  
National Park B a n k ...  
East River Nat. B a n k ..  
Second National Bank. 
First National B a n k ...  
Irving National B a n k .. 
N . Y . County Nat. B k . 
Chase National B a n k ..  
Lincoln National Bank. 
Garfield National Bank 
Fifth National B a n k ...  
Seaboard NatlonalBank 
Liberty National Bank. 
Coal & Iron Nat. Bank. 
Union Exchange N a t..  
Nassau Nat. Brooklyi

Totals, avge. for wee!

Totals, actual condltli 
Totals, actual condltli 
Totals, actual condltli 
Totals, actual condltli 
Totals, actual condltli

State B anks  
Not Members of 

Federal Reserve Dank. 
Bank of Manhattan Co.
Bank of America______
Greenwich Bank
Pacific Bank____
People’s B a n k ..
Metropolitan Bank___
Corn Exchange B a n k .. 
Bowery Bank__

Fifth Avenue Bank___
German Exchango Bank
Germania Bank............
Bank of Metropolis___
West Side Bank.
N . Y. Produce E x c h ...
State Bank___________
Security Bank________

Totals, avge. for week.

Totals, actual conditio

T r u s t  Com panies
Not Members of 

Federal Reserve Dank.
Brooklyn Trust C o___
Bankers’ Trust C o _____
U .8 . M t g *  Trust C o ..
Astor Trust C o . . ..........
Title Guar. & Trust Co.
G inranty Trust C o -----
Fidelity Trust C o ........
Lawyers’ Title A Trust.
Columbia Trust C o ___
People's Trust C o ........
New York Trust C o .. .
Franklin Trust C o -------
Lincoln Trust C o ______
Metropolitan Trust Co. 
Broadway Trust C o__

Totals, avge. for week.

Totals, actual condltli 
Totals, actual condltli 
Totals, actual condltli 
Totals, actual condltli 
Totals, actual condltli

Grand Aggregate, avge

Grand
Grand
Grand
Grand
Grand
Grand

Aggregate actual 
Aggregate.actual 
Aggregate,actual 
Aggregate,actual 
Aggergatc.actual 
Aggregntc.nctual

Capital. Net
Profits.

Loans,
Discounts,
Investm'ts,

&c.
Gold.

Legal
Tenders. Silver.

N a t Bank 
Notes 

[Reserve 
for State 
Institu ­
tions] .

Nat. Batik 
Notes 
[Not 

Counted 
as

Reserve].

Federal 
Reserve 
Batik 
Notes 
[Not 

Reserve].

Reserve
with

Legal
Deposi­
taries.

Excess
Due
from

Reserve
Deposi­
taries.

Net
Demand
Deposits.

N et
Time

Deposits.
IN a t.B a n k s M a y  l l  
S ta te B k s .M a r .1 9 J

Average. Average. Average. Average. Average. Average. Average. Average. Average. Average. Average.
s s $ S $ $ $ S $ 3 S S $

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
2i000.0 2,173,2 25,424,0 1,812,0 138,0 881,0 . 15,0 27,0 1,737,0 ______ 24,095,0 ______
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

25.000.0 35,449,5 248,514,0 98,774,0 3,151,0 2 ,747,0 324,0 838,0 32,513,0 ______ 317,903,1 1,347,0
3 ,000,0 7,945,7 30,444,0 0,916,0 381,0 804,0 37,0 ______ 2,440,0 ______ 29,527,( 175,0

872,0 103,0 311,0 23,0 924,0 9.9S0.C 27,0
1’928*0 49,0 35,0 114,0 10,0 133,0 l j e o i o 128,0

5 ,000,0 4,813,1 73,131,0 5,952^0 1,470,0 3 ,558,0 145,0 25,0 6 ,002 ,0 73,512,0 2 ,653,0
25i000,0 17,618,4 171,125,0 21,778,0 5,089,0 2 ,429,0 . 359,0 ' 94,0 12,926,0 ______ 167,291,0 125,0

2 ,250 ,0 1,412,3 26,533,0 1,707,0 313,0 834,0 152,0 51,0 2,057,0 ______ 26,213,( 598,0
3 ,000,0 15,298,7 90,391,0 19,810.0 2,739,0 2 ,947,0 ______ 22,0 65,0 9 ,355,0 ______ 106,683,0 ______
2,550,0 2,485,1 25,001,0 1,695,0 107,0 1,181,0 65,0 18,0 1,910,0 ______ 22,111,0 1,280,0
lio o o .o 1,989,5 8,801,0 862,0 702,0 930,0 127,0 42,0 924,0 ______ 9,345,0 ______
1.500,0 7 ./27 .C 30,470,0 1,890,0 1,025,0 1,082,0 ____ 250,0 ______ 2,142,0 ............ 27,556,0 ______
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

250.0
1,000,0

46,0 124,0 9,0 169,0 1,988,(
3 ,145,5 15,475,0 833,0 214,0 478,0 49,0 49,0 1,013,0 _ 12,310,0 ___

10,000,0 22,624,4 139,661,0 16,463,0 461,0 2 ,233 ,0 131,0 10,0 10,276,0 ______ 132,210,C 125,0
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

121,0 379,0 181,0 12,0 673,0 9,448,C
6,000,0 9 ,600,3 133,578,0 18,210,0 5,269,0 6 ,375 ,0 187,0 175,0 11,775,0 _ 159,961,0 629,0
1,000,0 1.878,8 16,462,0 1,110,0 619,0 299,0 73,0 42,0 1,269,0 ______ 16,431,0 iW,0
1,000,0 1.245,7 8 ,553,0 504,0 281,0 944,0 _____ 55,0 99,0 747,0 — 8,704,0 —

250,0 405,4 4 ,433,0 155,0 104,0 248,0 6,0 ______ 337,0 ______ 4,567,0 48,0
1,000,0 2,820,1 28,422,0 2,534,0 1,325,0 1,990,0 75,0 8,0 3,216,0 ______ 33 ,715,0 100,0
1,000,0 2,925,4 36,552,0 2,583,0 584,0 1,365,0 9.0 104,0 3,106,0 ______ 36,728,0 2 ,991,0
1,000,0 265,0 27,0 6 ,0 539,0 7,423,0

188,0 608 |0 12,0 769,0 10^232,0 51,0
1,000,0 1,116,2 8 ,541,0 286!o 188,0 449,0 ............. 37,0 551,0 ............. 7 ,781,0 6,0

112,600,0 179.770,1 1,452,154,0 234,830,0 37,744,0 48 ,025,0 ............. 2 ,804,0 1,995,0 129,708,0 .......... - 1 ,558,997,0 16,671,0

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
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
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
1,409,961,0 212^829,0 50,634,0 51,127,0 2 ,326,0 1,584,0 119,267,0 1,500,906,0 15,964,0

n M a y  29 ............... 1,400,861,0 204,364,0 49,397,0 53,149.0 ............. 2 ,351,0 1,487,0 117,430.0 — 1,481.996,0 14,809,0

2 ,050,0 4,882,4 34,960,0 10,199,0 4,507,0 1,763,0 133,0 43,600,0
1,600,0 6 ,194,1 30,604,0 3,128,0 1,664,0 1,190,0 55,0 ______ — --------- - .......... 28,824,0 —

600,0 1,162.3 10,559,9 1,185,0 153,0 525,0 303,0 ______ — 500,0 — 11,462,0 51,0
500,0 995,3 4 ,987,0 349,0 744,0 92,0 217,0 ______ ______ ______ ______ 4.88S.0 —
200i0 453,9 1,941,0 135,0 47,0 146,0 32,0 2,0 140,0 333,0 2 ,330,0 7 ,0

2 ,000,0 1,894.2 11,722,0 870,0 598,0 609,0 49,0 3 ,0 — — 9,792 ,0 - ..........
3 ,500,0 7.225,4 73,416,0 10,084,0 2,415,0 4 ,263 ,0 1,399,0 ______ ______ 4,000,0 - .......... 86,105,0 .............

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 4 ,250,0 —
100,0 2,296,2 13,774,0 2,020,0 463,0 985,0 27,0 ______ ______ . . . . . . ______ 14,544,0 —
200,0 812,9 3,645,0 494,0 107,0 174,0 78,0 ______ ______ 217,0 710,0 3 ,611,0 .............
200,0 1,012,7 5,774,0 547,0 74,0 126,0 100,0 ............. - .......... 241,0 — 5,643,0 .............

1,000,0 2,137,0 13,227,0 1,489,0 463,0 1,027,0 186,0 ______ ______ - .......... ______ 13,155,0
200,0 698,8 4 ,527,0 331,0 217,0 106,0 25,0 ______ — 118,0 4 ,142,0 .............

1,000,0 929,4 11,130,0 2,278,0 482,0 469,0 116,0 ______ ______ ______ ______ 12,621,0 ______
1,600,0 472.4 18,497,0 1,062,0 530,0 530,0 530,0 ______ ______ 1,200,0 330,0 20,130,0 27,0
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

16,450.0 32,924,5 250,803,0 35,588,0 12,675,0 12,484,0 3 ,485,0 ............. 5 ,0 7,362,0 3 ,000,0 279,543:0 3 ,299,0

258,646,0 33,538,0 13,042,0 14,129,0 3,341,0 4 ,0 7 ,558,0 3 ,075,0 281,497,0 3 ,301,0
Jn Ju n e  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 15,534,0 3 ,764,0 ______ 3 ,0 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

n M a y  29 ............... 251,067,0 33,749,0 13,187,0 17,987.0 3,429,0 ............. 4 ,0 7 .393,0 3,038,0 277,781,0 3 ,307,0

1,500.0 3 ,361,0 30,626,0 1,705,0 171,0 206,0 142,0 27,0 1,087,0 2 ,960,0 21,724,0 7,410,0
IO.OOOtO 12,816,4 159,623,0 13,198,0 42,0 74,0 19,0 7,0 6,644,0 18,398,0 132,874,0 28,622,0
2,000.0 4 ,265,3 50,849,0 3,059,0 211,0 336,0 136,0 ______ ............. 1 ,853,0 6,900,0 37,075,0 13,052,0
1,250,0 1,107,9 22,518,0 1,533,0 S,0 139,0 111,0 ______ ______ 803,0 1,326,0 17,281,0 5 ,271,0
5,000.0 11,605,6 37,993,0 1,929,6 128,0 151,0 174,0 20,0 1,180,0 3,102,0 23,600,0 646,0

10,000,0 22,727,8 210,539,0 20,332,0 1,955,0 0 ,827,0 449,0 ______ _____ - ______ 25,494,0 177,417,0 27,636,0
1,000,0 1,304,2 8,742,0 505,0 116,0 91,0 29,0 ______ ______ 368,0 240,0 7 ,372,0 110,0
4 ,000,0 5,067,7 21,094,0 1,082,0 209,0 64,0 35,0 12,0 672,0 834,0 13,445,0 478,0
2 ,000,0 7,311,1 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
1,000,0 1,419,5 17,483,0 1,071,0 74,0 249,0 311,0 12,0 827,0 1,701,0 16,554,0 1,032,0
3 ,000,0 11.618fl 48,043,0 3,192.0 276,0 47,0 11,0 70,0 1,711,0 4 ,985,0 33,733,0 5 ,297,0
1,000,0 1,090,9 16,779,0 758,0 265,0 151,0 98,0 576,0 830,0 11,525,0 4 ,955 ,0
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
2,000,0 6,103,4 49,219,0 2,430,0 537,0 429,0 257,0 8.0 1,567,0 1,230.0 31,336,0 5 ,925,0
1,500,0 . 394,6 15,243,0 1,383,0 177,0 526,0 387,0 ............. ............. 800,0 1,834,0 15,995,0 31,0

46,260.0 91,220,1 756,121,0 56,483,6 4 ,305,0 10,110,0 2 ,489,0 ............. 225,0 20,880,0 76,074,0 595,772,0 117,824,0

758,147,0 57,140,0 6,173,0 12,112,0 2 ,391 ,0 227,0 21,148,0 78,709,0 599,969,0 117,833,0
784j279jo 55,055,0 3^903,0 9 ,602 ,0 2,567,0 246,0 20,745,0 74,431,0 590,253,C 117,704,0
777,310 0 54 010 0 6 ,387.0 4 ,104 ,0 2 ,415 ,0 212,0 24,027,0 67,235,0 587,736,0 119,275,0
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

n M a y  29 ............... 785,430io 62,945,0 2!097;0 5 ,011,0 2,471,0 ............. 193,0 27,905,0 75,529,0 597,875,0 114.429,0

175,300,0 303,914,7 2 ,465,078,0 326,901,0 54,724,0 70,619,0 5,974,0 2 ,804,0 2 ,225,0 157,950,0 79,074,0 2,434,312,0 137,794,0
............. — 8,500 ,0 +  542,0 — 3,069,0 +  6 ,285,0 — 203,0 +  129,0 +  240,0 — 82,0 +  117870 +  28,814,0 — 398,0

J u n e 2 0 - . 2 ,476,297,0 323,869,0 54,811,0 71,139,0 5,732,0 2 ,950,0 2 ,297,0 160,693,0 31,784,0 2,444,758,0 137,806,0
+  1 ,790,0 — 8,377,0 — 2,730,0 +  3 ,923 ,0 — 410,0 +  504,0 +  200,0 +  6,960,0 +  46290 +  32,248,0 +  123,0

Ju n o  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
Ju n e  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
Ju n e  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

condition M ay  2 9 . 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
condition M ay  22 . 2,418,024.0 287,38.5,0 66,079,0 70,780.0 5 ,939,0 2,425,0 1,706,0 152,586,0 6 rf ,168,0 2,329,890,0 131,778,0
condition M ay  1 5 . . 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

National 
Batik 
Circu- 
t ion.

Average.
S
800,0

1.918.0
4.991.0
3.363.0

449.0
449.0

50.0
4.490.0
3.888.0
1.181.0

305.0
1.646.0

102.0
50.0

3.580.0
50.0

685.0
5.077.0

740.0
200.0
450.0
890.0
350.0
240.0
405.0
500.0
398.0
400.0
267.0

37,914,0

37.850.0
37.950.0
37.962.0
37.977.0
37.857.0

37,914,0
— 26,0

37,850,0
— 100,0

37.950.0
37.962.0
37.977.0
37.857.0
37.971.0
37.938.0

S T A T E M E N T S  OF R E S E R V E  P O S IT IO N

Averages. A ctu a l Figu res.

Cash Reserve 
in  Vault.

Reserve in  
Depositaries

Total
Reserve.

*Reserve 
Reguired.

Surplus
Reserve.

1 Inc . or Dec. 
from

[Previous Week.
Cash Reserve 

in  Vault.
Reserve in  

Depositaries
Total

Reserve.
a  Reserve 
Reguired.

Surplus
Reserve.

Inc. or Dec. 
from

Previous Week.

M em b ers  F ed era l 
R eserve  B a n k .

S ta te  B a n k s ..........
T ru s t  C o m p an ies .

T o ta l  Ju n o  2 6 . - 
T o ta l  J u n e  1 9 . .  
T o ta l  Ju n e  1 2 . .  
T o ta l Ju n o  5 . . .  
T o ta l  M ay  2 9 . .  
T o ta l  M a y  2 2 . .  
T o ta l  M ay  1 5 . .

$
320,599,000

04.232.000
73.387.000

$
129,708,000

7,362,000
20,880,000

$
450,307,000

71.594.000
94.267.000

S
281,453,010

50,317,740
89,365,800

168.853.99C
21,276,260

4,901,200

j $
> — 2,745,470 
1 — 1,726,060 
>| + 3 ,0 0 6 ,0 5 0

s  •
314,679,000

64.050.000
76.822.000

$
131,887,000

7,558,000
21,148,000

$
446,566,000

71.608.000
97.970.000

8
282,226,160

50,669,460
89,995,350

*
164,339,840
20,938,540

7.974,650

S
—  10,256,340 

— 931,420 
+ 4 ,0 4 0 ,6 0 0

458.218.000
454.663.000
445.776.000 
443,663,000!
436.412.000
428.239.000
423.327.000

157.950.000
158.032.000
162.920.000,
154.326.000
150.639.000
152.940.000
150.614.000,

610,168,000
612.695.000
598.696.000
597.989.000
587.051.000
581.179.000
573.941.000

421,136,550 195,031,450
Ia io . io s ^ o' io o ^ oo.osc
412,900,600185,795,400 
409,355.250188,633,750 
404,777,880 182,273,120 
402,644,090; 178,534,910 
405,041,630168,899,370

I — 1,465,480 
d + 1 0 ,7 0 1 ,5 3 0

— 2,838,350 
+  0.300.630 
+  3,738.210 
+ 9 ,6 3 5 ,5 4 0

II + 9 ,7 0 0 ,4 2 0

455.551.000 
463,145,000,
450.963.000
442.709.000
437.786.000
430.183.000
427.422.000

160.593.000 616,144,000
154.633.000 617,778,000
159.155.000610.118.000
153.213.000 595.922.000
152.728.000590.514.000
152.586.000582.769.000
149.596.000 577,018,000;

422 ,890,970193,253,030 
417,377,810.200,400,190 
414 ,961,500195,150,500 
409.652,750! 186,269,250: 
407.181.560:183,332,440| 
402 ,4 5 4 .4 4 0 1 8 0 ,3 1 4 ,560; 
403,770,7701173,241,2301

— 7,147,160 
+  5 ,243,690 
+ 8 ,8 8 7 ,2 5 0  
+  2 ,936,810 
+  3 ,017,880 
+  7.073,330 
+  10847390

♦ This Is the reservo required 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 Tim e Deposits, which was ns follows: June 26,| $833,550; June 19, $812,400; June 12, $806,350; June 5, $769,500 
M ay 29, $750,600; May22, $714,500; M ay 15, $694,100. . „  , , _  _  . . .

n This la the reserve required on Net Demand Deposits In the case of State Banks and Trust Companies, but In the case of members of the Federal Reserve Banks It  
Includes also the amount of reserve required on Net Tim e Deposits, which was as follows: June 26, $833,600; June 19, $833,600; June 12, $808,500; June 5, $798,200:
M ay 29, $740,450; M ay 22, $748,500; M ay 15, $692,750.
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T he S ta te  Ban-king D epartm ent reports w eekly figures 
Bhowing the condition of S ta te  banks and trust com panies 
in N ew  Y ork C ity  not in the Clearing House, and these are 
show n in the follow ing table:
S U M M A R Y  O F S T A T E  B A N K S  A N D  T R U S T  C O M P A N IE S  IN  G R E A T E R  

N E W  Y O R K , N O T  IN C L U D E D  IN  C L E A R IN G -H O U S E  S T A T E M E N T .

( F ig u res  F u rn ish e d  by S la te  B a n k in g  D e p a r tm e n t.)
_ , .  J u n e  20.
Loans and Investments...... ................................  $580,567,100
G o ld ...... ..........    40,096,800
Currency and bank notes.......................................  0,753,200

Total deposits.................. . ........... .....................$715,873,800
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

Reserve cn deposits...... ...........................  179,832,400
Percentage of reserve, 32.0% .

R E S E R V E S .

D  Iffe re n ces  fr o m  
■previous w eek . 

Inc. $4,004,300 
Dec. 115,300 
In c. 465,300
Inc. 720,700

Inc. 4,303,200 
Dec. 2,948,700

■------S ta te  B a n k s----------
Cash In vauits...............................$11,485,400 11.93%
Deposits In banks and trust cos.. 14,246,400 14.80%

— T r u s t  C o m p a n ie s------
847,364,600 10.01%
106,736,000 22.55%

Tota1 ....................................... $25,731,800 26.73%  $154,100,600 32.56%

T he averages of the N ew  York C ity  C learing-H ouse banks 
and trust com panies, combined w ith  those for the S tate  banks 
and trust com panies in G reater N ew  Y ork C ity  outside of the  
Clearing H ouse, com pare as follow s for a series of weeks past:

C O M B IN E D  R E S U L T S  OF B A N K S  A N D  T R U S T  
G R E A T E R  N E W  Y O R K .

W e  o m it  c ip h e rs  i n  a ll these f ig u r e s .

W e ek  ended— L o a n s  a n d  
In v e s tm e n ts

D e m a n d
D e p o s its . S p e c ie .

O ther
M o n e y .

April 3 _____
April 10........

3
2.947.850.9
2.958.987.0
2.957.733.9
2.904.217.1
2.980.795.0
3.031.859.4
3.016.636.4
2.995.149.5
3.002.089.5
3.014.410.7
3.035.658.2
3.050.140.8
3.045.645.1

S
2.850.795.0 
2,862,696,4
2.876.945.3
2.892.907.4 
2,910,769,9
2.939.123.1
3.056.351.5 
2,922,865,8 
2.935,261,3
2.957.997.7
2.977.514.7 
2,995,498,0
3.028.615.2

3
366.273.7
361.957.8
374.735.5
386.489.7
393.929.8
392.353.7
397.4.82.5
405.974.7 
414,392,3
422.433.7
425.046.5 
439,905,1
440.610.8

$
81.932.8
81.300.6
81.987.1
81.435.8
82.375.9
81.518.8
81.472.6
79.753.2
80.733.9
80.089.2 
79,781,0
73.257.9
70.451.2

April 17........
April 24_____
M ay 1_____
M ay 8........
M ay 15_____
M ay 22____
M ay 29........
June 5 _____
June 12_____
June 19____
Juno 26........

C O M P A N IE S  IN

T o ta l
M o n e y

H o ld in g s .

448.206.5
443.258.4
456.722.6
467.925.5
476.305.7
473.872.5
478.955.1
485.725.9
495.126.2
502.522.9
504.827.5
513.163.0
517.068.0

E n tire
Reserve on  
D e p o s its .

$
701,154,9
699,849,2
714,227.1
736.189.5
748.168.0
744.168.6
754.995.4 
759,456,8
780.230.1
789.217.0
778.850.5
795.476.0 
796,000,4

In  addition  to the returns of “ S ta te  banks and trust com  
panies in N ew  York C ity  not in the Clearing House” furnished  
by the S ta te  B anking D epartm ent, the D epartm ent also  
presents a statem ent covering all the in stitu tion s of th is class 
in the w hole S ta te . T he figures are oom piled so as to d istin ­
guish betw een the results for N ew  York C ity  (G reater N ew  
Y ork) and those for the rest of the S ta te , as per the follow ing: 

For definitions and rules under w hich the various item s  
are m ade u p , see “ C hronicle,” V . 98 , p . 1661.

T he provisions of the law  governing the reserve require­
m ents of S ta te  banking institu tions were published in the  
“ C hronicle” M arch 28 1914 (V . 98 , p . 968). T he regula­
tions relating to  calculating the am ount of deposits and w hat 
deductions are perm itted in the com putation  of the reserves 
were g iven  in the “ Chroniole” April 4 1914 (V . 98 , p . 1045).

S T A T E  B A N K S  A N D  T R U S T  C O M P A N IE S .

W eek ended  J u n e  26
S ta te  B a n k s  

in
G reater N . Y

T r u s t  C os. 
i n

G reater N .  Y .

S ta te  B a n k s  
o u ts id e  o f  

G reater N .  Y .

T r u s t  Cos. 
o u ts id e  o f 

G reater N . Y .

Capital as of Dec. 24___
S

24,550,000
$

67,300,000
$

10,913,000
?

13,100,000

Surplus as of Dec. 24___ 39,269,500 151,327,000 13,749,700 11,225,000

Loans and Investments.. 
Change from last week.

337,961,800 
+  1,230,900

1,227,764,900
— 24,652,500

135,436,000
— 138,100

200,221,200 
+  577,000

G o ld ............................... 50,295,100
— 922,700

100,877,400 
+  1,748,100Change from last week.

Currency and bank notes. 25,445,300 19,937,600
Change from last week. — 359,400 +  6,540,900

Deposits............... ...........
Chango from last week.

440,058,000
— 3,304,300

1,470,901,100 
+  15,100,000

143,383,700 
+  472,400

209,209,500 
+  448,000

107,977,200 
— 184,900

332,390,700 
+12,988,000

25,300,400 
+  53,100

28,182,900 
+  40,700Change from last week.

P. C . reserve to deposits. 
Percentage last week..

29.4%
29.6%

29.2%
28.6%

20.2%
20.2%

16.4%
10.5%

+  Increase over last week. —  Decrease from last week.

Non-Member Banks and Trust Companies.— Following Is the report m ade to tho C learing-H ouse by clearing non  
member in stitu tions w hich are n ot included in the “ C learing-H ouse return” on the preceding page:

________________ R E T U R N  OF N O N -M E M B E R  IN S T IT U T IO N S  OF N E W  Y O R K  C L E A R IN G  H O U SE .

C L E A R I N G
N O N - M E M B E R S .

W eek E n d in g  
J u n e  26 1915.

Members of 
F e d ’l Reserve B ank  
Battery Park N a t ...  
First Nat., Brooklyn 
National C ity,Bklyn  
First Nat., Jers.Clty  
Hudson Co. N .,J. C .  
First Nat..Hoboken 
Second N at..IIobok.

T o ta l....................

State Banks
N o t  M e m b e rs  o f  the  

F ederal Reserve B a n k .  
Bank of Wash. Hgta.
Century Bonk______
Colonial Bank______
Columbia B a n k ___
Fidelity B ank______
M utual Bank______
Now Netberland____
Yorkvllle Bank........
M echanics’, B k ly n ..  
North Side. B k ly n ..

T o ta l____________

T ru s t  Com panies. 
N o t  M e m b e rs  o f  the  

F ederal Reserve B a n k .  
amllton Trust,Bkln  
echanlcs, Bayonne

To tal.

Grand aggregate___
Comparison, prev.wk 

Excess reserve. 
Grand aggr'teJunel9 
Grand aggr’te JuneI2  
Grand aggr’teJune 5 
Grand aggr'teMay29 
Grand aggr’te May22

C a p ita l .
N e t

P r o f i ts .

Nat. banks M ay 1 
State banks M ar. 19.

$
200,000
300.000
300.000
400.000
250.000
220.000
125,000

1,795,000

100,000
600,000
400.000
300.000
200.000 
200,000 
200,000 
100,000

1,600,000
200,000

3,900,000

500.000
200.000

700,000

6.395.000

$*147',390
6.395.000
6.395.000
6.395.000 
0,395,000
6.395.000

$
143.300 
673,800 
639.900

1,271,200
810,600
660.300 
299,500

4,498,000

369
467,
767,
648,
184,
472,
208,
509,
792,
180,

4,060,300

1,031,900
269,700

1,301,600

10.460,500

L o a n s ,  
D is c o u n ts  

In v e s t ­
m e n ts , & c

A v e ra g e .
S

2.198.000
4.559.000
5.026.000
4.697.000
3.849.000
5.345.000
4.127.000

29,801,000

,931,000
,375,000
,292,000
,091,000
355.000
593.000
381.000
595.000
970.000
903.000

59,089,000

6.386.000
3.794.000

10,180,000

99,070,000
573,000

Increase
10.460.500
10.460.500
10.430.400
10.430.400
lo ^ o ^ o o 'io o m .o o o U .o s L o o o 11 .2 3 5 I0 0 0

99.643.000
99.855.000
99.755.000
99.802.000

A ve ra g e .S
153.000
123.000
154.000
200.000

96.000 
107,000

60.000

899,000

95.000
446.000
376.000
403.000

89.000
655.000
160.000
382.000
789.000
214.000

3,609,000

469,000
88,000

557,000

5,065,000
— 51,000

5.116.000
5.177.000
5.160.000
5.081.000

L eg a l
T e n d e rs .

A ve ra g e .
$

52.000
33.000
51.000 

339,00011.000 21,000 
39,000

546,000

4.000
138.000
117.000

48.000
9.000

38.000
44.000
80.000

112.000
40,000

630,000

10,000
28,000

1,214,000 
+  28,000

1,186,000
1.292.000
1.167.000
1.237.000

A ve ra g e .
$

31.000
107.000
115.000

83.000
56.000
61.000 
82,000

535,000

57.000
173.000
547.000
285.000

32.000
139.000
127.000
188.000
027.000
118.000

2,293,000

14.000
75.000

89,000

N a t.B a n k  
N o te s  [Re­
serve fo r  
S la te  I n ­

s t itu tio n s]

A ve ra g e.
$

32,000
320,000

151.000 
9,000

66,000
60,000
96.000

274.000
34.000

1,048,000

24.000
35.000

1,107,000
+  6,000

1, 101,000
1.149.000
1.133.000 
1,074,800
1.118.000

N a t.  B a n k  
N o te s[N o t  

C o u n ted  
a s

Reserve] .

A v e ra g e .
S

16,000
12,000
13.000
28.000
89.00011.000

5,000

174,000

188,000

182,000

370,000

F edera l 
Reserve  

B a n k  
N o le s \N o l  
Reserve].

A v e ra g e .S
5.000
9.000

1,000
3,000

18,000

9,000

10,000

Reserve
w ith

Lega l
D e p o s i­
ta r ie s .

A ve ra g e .?
255.000
536.000
616.000
487.000
351.000
332.000
236.000

E xcess  
D u e  fr o m  

R eserve  
D e p o s i­
ta r ie s .

A ve ra g e .3

2,813,000

90.000
432.000
471.000
422.000

61.000
351.000
199.000
357.000 

1,051,000
188.000

3,022,000

1,000
8,000

9,000

37,000
— 6,000

43.000
34.000
28.000
30.000
46.000

234,000
74,000

308,000

6,743,000 
+  50,000

6.693.000
6.727.000 
6,70-1.000
6.692.000

370.000
201.000

2,070,000
554.000
465.000
320.000

N e t
D e m a n d
D e p o s its .

3,980,000

164
816,
382,
149,

95,
1,283,

108,
103,

1,131,
302,

1,722,000
493,000

2,215,000

A ve ra g e .$
2.084.000
4.090.000
4.936.000
4.062.000
2.924.000
2.008.000 
2,097,000

N e t
T im e

D e p o s its .

N a tio n a l
B a n k

C irc u ­
la t io n .

A ve ra g e . 
$

93,000

22,207,000 4,654,000

,498,000 
,196,000 
,849,000 1)1 1,000
024.000
575.000
335.000
952.000
511.000
128.000

59,112,000

4.678.000
1.486.000

0.164,000

11.412.000 88,166,000
11.049.000 89,066,000
12.155.000 88,544,000
11.763.000 88,308.000

6,710,000111,743,000'88.777 loop

2.740.000
1.821.000

1,684,000

200,000
371.000
172.000

809“,6661.000
3,237,000

939,000
2,099,000

3,038,000

10586.000 
10342 000
10316.000 
10325000
10387.000

A ve ra g e .$
194.000
298.000
120.000
394.000
195.000
218.000
86,000

1,505,000

Philadelphia Banks.— Sum m ary of w eekly totals of 
Clearing-House banks and trust com panies of Philadelphia:

W e  o m it  tw o c ip h e rs  (00)s i n  a ll these f ig u r e s .

C a p ita l
a n d

S u r p lu s .
L o a n s . R eserve. D e p o s its .

a
C irc u la ­

t io n .

April 17.............
April 24.............
M ay 1.............

$
103.684.3
103.684.3
103.684.3
103.684.3
103.684.3
103.684.3
103.684.3
103.684.3
103.684.3
103.684.3
103.684.3

S
415.715.0
415.382.0
115.165.0
410.730.0
410.427.0
415.156.0
416.346.0
420.263.0
420.034.0
419.067.0
419.947.0

$
97.287.0
06.336.0
97.582.0
99.449.0

101.515.0
101.259.0

93.161.0
102.955.0
109.598.0
113.048.0
113.430.0

$
479.352.0
473.611.0
475.730.0
481.346.0
483.191.0
479.946.0
473.784.0
493.189.0
493.208.0
498.911.0
497.472.0

$
11.303.0
11.300.0
11.298.0
11.284.0
11.279.0
11.258.0
11.278.0
11.275.0
11.267.0
11.273.0
11.270.0

M ay 8.............
M ay 15.... .........
M ay 22________

Juno 5 ________
June 12________
Juno 19________
Juno 26________

C learings

$
159.154.1
153.594.8
152.073.1
165.832.4
147.838.8
155.284.8
149.771.5
168.514.7
154.124.9
158.619.8 
157,254,3

ti include.* government deposits und the Item duo to other bunks (June 20 
$138,541,000); also “ Exchanges for clearing House”  (Juno 20, S14.515 O0OL Due  
f r o m  banks Juno 26, $52,975,000. o, ci-*,oto,uuuj. JJue

Boston Clearing-House Banks.— W e give bolow a 
sum m ary showing the totals for all the item s in tho B oston  
Clearing-H ouse w eokly statem ent for a sorios of weeks:
____________ BOSTON C L E A R IN G -H O U S E  M E M B E R S .

Circulation.....................
Loans,disc’ ts& Investments. 
Indlvldual deposits, incl. U.S.
Due to banks___________
Time deposits__________
Exchanges for Clearing House
Due from other banks______
Cash reserve......................-
Reservo In Fed. Rcs.vo Bank
Reserve with other banks__
Reservo excess In bank_____
Excess with reservo agents.. 
Excess with Fed. Itcs’ve B k.

J t in e  26 ’ 15
C hange fr o m  

p rev io u s w eek .

$9,086,000 Inc. $1,000
249,391,000 Dec. 213,000
196,590,000 Dec. 1,054,000
94,481,000 Inc. 67,000

7,533,000 Inc. 38,000
10,969,000 Dec. 3,484,000
28,395,000 Dec. 1,165,000
23,842,000 Inc. 134,000

9,852,000 Inc. 738,000
40,493,000 Inc. 3,389,000
10,200,000 Inc. 115,000
26,851,000 Inc. 3,370,000

3,031,000 Inc. 728,000

J u n e  19 ’ 15

$9,085,000
249.604.000
197.644.000

94.414.000
7.495.000

14.453.000
29.560.000
23.708.000

9.114.000
37.104.000
10.085.000
23.481.000

2.303.000

J u n e  12 ’ 15.

$9,080,000
252.922.000
193.580.000

91.572.000
7.522.000

12.775.000
27.737.000
23.124.000

8.848.000
31.593.000

9.365.000
17.834.000

1.969.000

Imports and Exports for tho Week.—See third page 
preceding.

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



July  3 1915.] THE CHRONICLE 31

f P a t i k m 7 ( S i m i l e *
Wall Street, Friday Night, July 2 1915.

The Money Market and Financial S itu ation .—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

can tile Marine coll, trust 4%s continued their movement of a 
week ago, advanced from 51 % 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 M iscellaneous 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:
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.

T o -d a y ’s (Friday's) actu al ratos for sterling exchange woro 4 72 % @ 4 72%  
for six ty  days, 4 7614 @4 70 % for cheques and 4 77 3-10@ 4 77 % for cables. 
C om m ercial on banks, nom inal, and docum ents for p aym en t, nom inal. 
C otton  for p aym ent, nom inal, and  grain for p aym ent, nom inal.

Thero w on1 no rates posted  for sterling by prom inent bankers th is  w eek. 
T o -d a y ’s (F rid ay’s) actual rates for Paris bankers’ francs were nom inal 

for long and 5 0 0 % for short. G erm any bankers’ m arks were nom inal. 
A m sterdam  bankers’ guilders wero 39 15-10 for short.

E xchange a t Paris on London, 27f. 2214c.; w eek ’s rango, 20f. 30c. high  
and 27f. 2'2% c. low . Exchange a t Berlin on London n ot quotable.

T h e range for foreign exchange for tho week follows:
Sterling , A c tu a l—  S ix ty  D ays. 

nigh for t ho w eek — 4 7714 
Low for the w eek — 4 7214 

Paris Bankers’ Francs—
H igh for tho w eek —  ------
Low  for tho w oek----  ------

Germany Bankers' M a rks—
n ig h  for tho w eek—  ------
Low  for tho w eek ___ - - r -

A m stcrdam  Bankers' Guilders—-
H igh  for tho w eok----  ------
Low  for th e  w eek----  ------

Cheques.
4 77%
4 75 H

5 52%
5 08

8 1 %
81

39 15-10 plus 1-10 
39 15-10

Cables.
4 78%
4 78%

5 51%
5 87%

8 1 %
81%

40 plus 1-10 
40

STOCKS.
Week ending July 2.

Sales
for

Week.

Range for Week. Range since Jan 1.

Lowest. Highest. Lowest. Highest.

Am Teles & Cable—  . 25 6114 June30 01% June30 58 Mar 61 M ay
Am  Writing Paper, prof- 600 5 % July 1 7 June30 5 % June 15 Apr
Assets Realization.......... 135 7  Vi June29 7 % June29 5 Jan 9 Apr
Brown Shoe, pref---------- 50 66 June30 66 Junc30 7 0 May 82 Apr
Chicago &  Alton............ - 116 9 % July 2 0 % July 2 8% Apr 914 Jan
Cluett, Peabody, pref-. 200 1 0 1 %  July 1 103 June29 OS Jan 103 June
Comstock Tunnel---------- 5,SOO 12c. June20 15c. June28 7c. May 21c. June
Detroit Edison............... 250 115 June29 1 1 5 %  June28 11154 Feb 11514 Mar
Detroit United-------------- 100 00 Junc2S 60 June28 5 2 % Apr 61 Apr
Duluth S S & Atlan------ 100 4 June2S 4 June2.S 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 1 170 July 1 165 June 180 M ay
N Y  Chic & St L o u is ... 100 30 June29 30 June29 30 June 3614 Apr
Ontario Silver M ining.. 100 ■s%Junc29 3 % June29 2 Feb 414 June
Pettlbone-Mullikcn . — 1.00C 351i June30 40 >4 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 1 56 June29 50 June29 4814 Jan 6614 Apr
U S Reduction & R e f .. . 2,200 1% Junc29 314 June2S 114 Apr 1014 Juno

Preferred ................... .... 500 2% Junc29 314 June29 1 Apr 1014 June
Virginia Iron Coal & C . 100 40 June29 40 June29 36 June 46 June
AVells, Fargo & C o_____ 450 94 June29 99 % July 2 77% 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

D o m e stic  E x c h a n g e .— C hicago, 10c. per S I ,000 d iscount. B oston, par. 
S t. Louis, par bid and 5c. prem ium  asked. San Francisco, 40c. per §1 ,000  
prem ium . M ontreal, $8 12%  per §1 ,000  prem ium . M inneapolis, 30c. 
per §1 ,000  prem ium . C incinnati, par. N ow  Orleans, 50c. per §1 ,000  
prem ium .

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-

cases narroAV and irregular, with a tendency toward lower 
quotations 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 up 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 IbAV 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, Avliilo dealings in other issues, such as Corporation 
of Riker & liegeman, N cav York Transportation and Sterling 
Guinevere confined to narroAV fluctuations, closing AA’itli 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%, respectiAreIy. 
Among tho Standard Oil subsidiaries, Atlantic Refining Co. 
declined from 555 to 553. From 134, Illinois 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, 
rcspectiArely, closing at 400, 183 and 276.

Outsido quotations Avill be found on page 40.
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32 New York Stock Exchange—Stock Record, Daily, Weekly and Yearly
OCCUPYING TWO PAQES.

For record of gales du rin g  th e  week of stock s u su a lly  Inactive, see preceding page.

STOCKS—  H IG H EST A N D  LOW EST SA L E  PRICES.

S a tu r d a y  
J u n e  26

M o n d a y  
J u n e  28

T u e s d a y  
J u n e  29

W e d n e s d a y  
J u n e  30

T h u r s d a y  
J u ly  1

F r id a y  
J u l y  2

101% 101% 101 101% 100% 101 100% 100% 100 100% 100 100%
100% 101 100% 101 *99% 100% x'JS 98 98 9.8 97% 97%

•104 n o 106 106 *103% 106 105% 105% *103% 106 *103% 105
76% 7 7 % 77 77% 76 77% 76% 76% 76% 76% 76% 77-%

•71% 71% 71% 71% *71 71% 70% 71 §70% 70% 70% 70%
88 88% 88% 88->s 88 88% *88 88% 88 8,8% 873., 87%

147% 148% 146% 147% 141% 146 142% 143% 142% 144% 142 144%
____ ____ *250 325 ♦___ 325 * 325 *250 325 *250 325

39 39 39 39 38% 38% 39% 39% 38% 38% 3S% 39%
11% 11% *11% 12 11% 11% 11% 11% *11% 12% ♦11% 11%

*30 31 *29 31 29% 30 *29% 31 29% 29% 29 29%
91 91 91 91 90% 90>8 90% 90% 901, 90% 833, 91

*124% 128% *125 127 *125 127 *126 126% 126 126 125 125
*125% 129 *125 128 *125 128 125 125 *124% 127 125 125
*163 170 *100 170 *160 170 *160 170 *160 170 *160 170

16 17% 16% 17 15 16% 15% 16 15% 16% 15% 16%
*113 130 *113 125 *113 125 *113 125 *115 125 *113 125
*125 130 *125 130 *125 130 *125 130 *125 130 *125 130

*30 34% *30 33 *30 33 *30 33 *30 34% *31 37%
*58 59 58% 58% *58 59 59 60 *58 65 *5.8 62

*28 30 31
*40 54
*38 45

*140 148 147% 147% *147 149% *147 148 *147 14.8 *146% 148
*402 415 *415 4 2 / 421 421 *420 425 *420 425 422 422

*5^2 7 5% 5% 5% 5% *5% 6 *5*2 6 7
9% 10 *8 13 8% 9% *9 10% 9 9% *9 11

26% 27 20% 26% 26% 26% 26% 26% 25% 26% 26 26%
41 41% 41% 41% 40% 41 *40% 40% 40% 40% 403, 41

*32 34% *31% 34% *30% 341.| *31 35% 30% 31% *31 33%
*118% 119 118% 119% 118% 119% 118 1 18% 113 118% 117% 11.8%

36 36% 36 36% 35% 36% 35% 35% 34% 35 34%
100% 100% 106 106 * ___ 106% *100 106% *100 106% *100 1063,

75t->
22 22% 22% 22% 22% 22% 221.8 22% 2 1 % 22% 21% 22%
75% 75% 75% 76 75% 75% 75% 75% 7 5 1 ., 75% 75% 75%
25% 25% *24% 25% *241, 25-% 24% 24% 24% 24% *21% 25%

*5812 59% 59 59 *58% 59% *57% 60 *57% 60 59% 59%
* 7 9 *7 9 *7 9 *7 9 *7 9 *7 9

♦19 21 *19 21 *19 21 *19 21 *19 21 *19 21
143% 144 143% 144 142% 143% 1421, 142% 141% 142% 142 143
*33 36 *33 36 *34 36 *33 37 *33 36 *33 36

*116% 121% *116% 121% *116% 120 *116% 120 *116% 120 115 117%
*125 129 120 120 126 126 *125 127% 126 126 *125 129

14% 15 * 14% 16 * 14% 16 *14% 16 *14% 16 515% 15%
*37 43 *35 43 *37 42% *35 41 *35 41 *35 41

*115 117 *115 116% *115 117 115% 115% *114 116 112 113%
*121 121 *120 125 *118 124 * 124 § 121% 124% *120 123

10% 10% 10% 10% 9% 101, 8% 9% 9 9% 9 9
*28 30 *28 31 27% 27% 24 28 25% 26% *25% 27

7 8% 7% 7% 6% 7% 6% 7% 6% 6% 578 6%
* — — — — 23 * ___ 23 *_ 23 * 23 * 23 23

*512 6% *5 6% *5% 6*2 *5% 6% 5% 6 *51.1 0l2
891., 89% 89 89% 87% 89 87% 894, 88% 891, 88% 891,
64% 64% 04% 65% 64% 05*4 64% 61% 63% 61% 0338 64%
30 30 29% 30% 28 28 28 29 27% 28% 27% 28

*15 20 *15 20 *15 20 *15 20 *15 20 *15 20
*103 104 103% 103% *102% 101 103 103 103 103 103 103

*85 89 *88 89 *85 89 *85 89 *85 89 *85 89
107 107 107% 107% 106% 107 106% 107% 106% 106% 105 107
1061., 106% 106 106% 105% 106% 105% 106% 105% 106 105% 106%
*64 70% *021., 70% *64 70% *64 70% *64 70% *64 70%

91 * 91 * . 91 * 91 * 91 * 91
147% 150% 149% 151 147% 149% 147% 148% 147% 148'., 147% 148%
*85 87% *84 88 *83 87 *81 87 *81 87 *81 87
84% 85% 85 85 *83 85% ♦81 86 ♦81 86 *81 86

*% J2 % % h % *% *2 *% % *% •%
*% *2 . % 14 % % *% *% % % h
6% v% 6% 7% 6% 6% 6 6^2 0*2 7 6% 7

11*2 12 11 12% *10 12 *8 12 * 1 0 12% *8 12
8 8 7% 7% 6*2 7% 7% 7 % *6% 7% 7% 7 %

*14 10% *14 15 *14 15 *14 16 *14 16 *14 16
*30 37 *30 36% *30 36% *30 37 *30 37 *30 37

14% 14% 14% 15 *14% 15 *14% 15 *14% 14% 14 14%
35% 35% 35% 35% 35 36 35% 35% 35% 35% 34% 35%
88% 88% 88 88% 87% 88% 87% 88% 87% 88 87 8S%

{102% 102% 1021., 10211
16% 16% 16% 16% 15% 16% 15% 16 15% 16 15% 15%
52% 52% *51 53% 52% 52% 51% 521., 50 51% 49 50%
14 14% 14 14 ♦13 13% *12% 13% *13% 15 *13 15
53% 63% *53 53% 53 53% 52% 53 52 52% 53 53i2
*1% 3 *1% 3 *1% 3% *1% 3 1% 1% *1% 3
♦7 9 *7 83, *7 8% *7 8

*9 4% 95% *94% 96 93% 93% * ___ 94% ♦___ 94% * 91
128 128% 127% 128% 127% 128 127'., 127% 127 128 127% 12.8%
*80% 81 80% 80% 80% 80% SOT, 80% 80% 80% 8 0 ', 80%
*16% 17% 17 17 17 17 *16 17% *16 17% *16 17%>
*31 32 32 33 *32% 34 32% 32% *32% 34 *32% 33%

% u *% % *% % % % *% *4 %
% 38 % h u % % I4 % % %

*23 25 *23 25 *23 25 *23 25 21 24 *23 24%
*1% 2 1 1% % % *% 1% 1% 1% 1 1
*6 8 4 6 4 4 *4 5 *4 5 4 4
*2 3 52 2 1 1% *1 2 *1 2 1 1

♦31 33 *31% 33 31% 31% *31 32% *30 32 31 31

38% 38% 38 38% 37% 38 37% 38% 37% 37% 371, 3818 181., 17% 18 16% 17% 516% 16% 17 17 17 17%
5 3 I4 5414 53% 54% 53 53 53 53 52% 52% 53 531.1741, 75 74% 76% 74% 76% 74% 75% 74% 74% 74% 75%*50 52 52 52 *50 52 51% 51% *51 52 51% 51%*90 96 *92 96 *91 96 *92 95 *90 95 *92 9549% 50 491., 50 48% 49% 48% 49% 48 48% 48% 49%*83 85 *83 85 *83 89 *83 85 *83 85 *82 86

*101 103% 103% 103% 105 105 101 1051.1 *103 106% 101 104
*154% 160 *157% 159% * 157 160 * 157 160 * 155 159% *155 159%4434 45% 44% 45% 44% 46% 46% 46-% 44% 46% 46% 47% 1*100 101 100% 1001, 1 0 0 '., loot, §101% 101% 101 101 102 102%54% 553.1 55 56 54 55% 533, 54% 54 54% 54% 543,
*113 113% *113 113% *11.3 113% 113% 113% *113 113% 113% 113-%

105 105 105% 109% 112 115 113% 111% 113 123 120 127*109% 115 *110 115 *110 115 *110 120 *110 *112
46 46 45 46 *45 45% *45 47% 46 46% 46 46%*89% 95 *89 94 *99% 100% *89% 94 91 91 *89% 947 7 *0% 71.1 6% 7% 634 7 *6% 7 *6% 7%84 34 34% 34% 341, 35% 34% 34% 34% 34% 34% 34%*2 9 1 , 30 29% 29% 29% 29% 29% 29% 23% 291- 29 29* 10*2 12 *U 12% *11 12 *11 12 *11 12 *11 12

*28 31 *27 32 291., 29% *29 31 *29% 30 29% 291-.51*4 5134 51 52 49% 51 49% 50 48 49% 48% 493.1
*96*2 98 98 98 98 98 *97 98% *98 99 98% 9.833

*5 512 * 5 5*2 *5 6 *5 5% *5 5i2 *5 6*25 28 *25 28 *25 27 *25 27 ♦25 27 *25 27
* 7 9 80 *79 81 ♦80% 81 80 80 *78 80 §80 80

7 9 % 801, 79% 81% 78% 80% 793* 81 78% 79% 79 80%106% 106% ♦106% 107 107 107 *106% 107% 107 107 *106% 1071,* 145 150 * 145 160 * 145 160 * 145 160 *145 160 *145 160*103 108 *103 108 *103 108 *103 108 *103 108 *103 10.340 40 *33 40 38% 38% 33 3810 37 37 *35% 3.8
*1U7»2 HO 108 108% 107% 107% *107 . 110 *107 109 109 109%

1144, *113 115 *113 115 *112 115 *103 1 15 *113 115124 124 123% 123% 123% 123% rl2 l% 121% 120 120% 120% 120%
22.8 *226 228 *2261, 228 *226% 228 226% 226% 226% 226%107 107 107 107 *106% 107% *106% 107% *106 107 *106 107*25 30 *26 30 *25 29 *25 29 *21 29 *21 29*85 87% *85 89 *85 88 *85 88 *84 86% *84% 87

Sales of 
th e

W e e k
S h o r e s

30,850

ST O C K S
N E W  Y O R K  STO CK  

E X C H A N G E

5,150

500
300
230

144,300

5,(550
2,950
3,870

32,500
300

4,325

010
6,500

250
13,659

900
400

2,600
4,9002,000

470
8,050

031

150
19,100

325

1,000
1,400

2,300220200

R a i lr o a d s  
A tchison  T o p e k a  <fc S a n ta  Fe__

Do p r o f ____________
A tlan tic  C o ast L ine R R
B altim o re  & O h io _______

Do p re f____________
B rooklyn  R ap id  T ra n s i t
C an ad ian  P ac if ic________
C en tra l o( New  J e r s e y . .
C hesapeake  & O h io____
C hicago G re a t W est____

Do p re f____________
C hicago M llw  & S t P au l

Do p ref.................... ..
C hicago & N o rth  W e ste rn ___

D o p ref____________
Chic Rock Island  & P ac ific___
C hicago S t  P au l M in n  & O m ._

D o p re f____________
C leve C ln  C hic & S t L ou is__

Do p re f__________________
C olorado S o u th e rn ________

D o 1st p re f______________
Do 2d p ro f______________

D elaw aro A H u d so n __________
D elaw are L ack  & W e ste rn ___
D enver & Itio  G ra n d e _______

Do p re f__________________
E rie__________________________

D o 1st p re fe rre d ________
D o 2d p refe rre d _________

G re a t N o rth e rn  p re f_________
Iro n  O re p ro p e r tie s________

Illinois C e n tra l .............................
In tc rb o ro  Consol C orp  p re f__
In te rb o ro -M e tro p o llta n  v t  ott

D o  p re f ....................................
K ansas  C ity  S o u th e rn _______

Do p re f_______ __________
Lake E rie  *  W e ste rn ________

Do p re f__________________
Lehigh V alley_______________
Long I s la n d __________________
Louisville & N ash v ille_______
M a n h a tta n  E le v a te d ________
M inneapo lis  & S t L ou is______

D o p ro f__________________
M inn S t P  A S S M a rie .............

Do pro f............. .......................
M issouri K an sas  & T e x a s____

D o p re f__________________
M issouri P a c i f i c . . ......................
N a t R y s of M exico 1st p r e f . .

D o 2d p refe rred ................. ..
N Y C en tra l A H udson  R iv e r.
N Y N II  A H a r t f o r d . . . ..........
N Y O n tario  A W e ste rn ______
N orfolk S o u th e rn ____________
N orfolk A W este rn __________

D o a d ju s tm e n t p refe rre d .
N o rth ern  P ac ific_____________
P en n sy lv an ia ...................... ............
P Ittsb  C ln  C hic A S t L o u i s . . .

D o p re f__________________
R e a d in g ............................... ...........

1st p re fe rred ______________
2d p refe rred _______________

Rock Island  C o m p a n y _______
D o p re f........ ................ ...........

S t Louis A S an  F ran c isco____
D o 1st p re fe rre d  
D o 2d p refe rred  

S t L ouis S o u th w e s te rn _______
D o p re f__________________

S eaboard  A ir L in e___________
D o p re f__________________

S o u th ern  Pacific C o _________
C ertif ica te s  (when I ssu e d ) ..

S o u th ern  R a i lw a y ___________
D o p r e f ________________

T exas A P ac ific______________
T hird  A venue (N  Y )_________
Toledo S t  Louis A W e ste rn__

D o p re f_________________
T w in C ity  R ap id  T r a n s i t____
Unlou P ac ific________________

Do p re f_____ ____________
U nited  R ailw ays In v e s tm e n t.

Do p re f__________________
W a b a s h _____________________

Do p re f_______ __________
W estern  M a ry la n d __________
W heeling A Lake E r ie _______

Do 1st p re fe rre d ________
D o 2d p refe rre d ___________

W isconsin C e n t r a l ............... .......

Range Since Jan. 1.
On basil o f 100 share lots.

92% Feb 24 
96 Jan 5 
98 M ar 1 
63% Feb 25 
67 Feb 23 
84% Jan 6 

141-14 June29 
300 M ay 8 

3778 June21 
10>4 Jan 4

Highest.

Industrial & Miscellaneous
dAlaska Gold Mining.Pur $10
tVIlls-Chalmera Mfg v t o_____

Do preferred v t o______
Amalgamated C opper________
American Agricultural Chom.

Do pref____________________
American Beet Sugar_________

Do pref.................................. ..
Amer Brake Shoe A F. ctfs dep

Do prof ctfs dep_________
American Can........ ........... ...........

Do p r e f .._____ ___________
American Car A Foundry____

Do pref_____________ ______
American Coal Products_____

Do pref___________________
American Cotton Oil_________

Do p r e f .......................... ..
American Hide A Leather____

Do pref___________________
American Ice Securities_______
American Linseed_____________

Do pref___________________
American Locomotive________

Do pref....................................
American Malt Corporation..

Do pref............... ..................
Amcr Smelters Sec pref B ____
Amer Smelting A R efinin g...

Do pref___________________
American Snuff________ _______

Do pref (n o w )...................
Amer Steel Foundry (n e w )...
American Sugar Refining____

Do pref____ ______________
Amer Telephone A  Telegraph.
American Tobacco____________

Preferred, new______________
American Woolen_____________

Do prof.. ..... ......... .............

25% M ayl4
83% Feb 21

123 Feb 25
121 M ar 3

{166 Feb 10
15 June29

§114 Apr 8

§21 Jan 18
53% Feb 17
24 M a rl5
45 Jan 18
37 Jan 1.3

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 2

102% M arl 1
x 73% July 2

10% Jan 16
49 Jan 19
20% Feb 24
5 t7s Feb 24

5 Jan 5
19 May27

129% Fob 24
30 Jan 11

110 M ar 1
125 June25
10% Jan 11
25 Jan 1.8

106 Jan 4
123 June 8

7% Jan 4
24 Junc30

5% July 2

105 Apr 19 
101% Junel7 
113>2 Apr 30 
79% Apr 19 
73% Jan 20 
93 Apr 21 

174 Apr 19 
325 Jan 22 

49% Apr 19 
14% Apr 19 
36% Apr 19 
98% Apr 19 

130 Jan 22 
132 Apr 15 

§ 175 Jan 30 
38% Apr 15 

5114 Apr 8

19 M ayl2  
4% Jan 23 

81% M ar l 
43 Feb 25 
21% Jan 6 
15% M ay 5 
99% Jan 4 
85 Jan 27 
99% Feb 24 

103% Feb 24 
65 M ay 17 
90 JunclO 

138% MaylO  
85 M ar 8 
80 Feb 23 

% June28 
% June21 

1% Mar22 
9% M ay 7
3 Jan 18 

15 Feb 15 
33 M ar24  
11% Jan 4 
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 M ar 1 

8 Jan 5 
21% M a rls  % May20 

% June28 
9% Jan 

% June29
4 June2S 
1 June29

30% Feb 24

$20% Jan 7
7a, Jan 12

33 Feb 10
50% Feb 24
4.8 Jan 4
90 Mar27
33% Jan 6
83 Feb 1
8714 Feb 25

132% M ur25
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% M at 5
99% Feb 21

109 Feb 5
116 Jan 4

*218 M ay 14 
103% Jan 4 
15% M ar 0 
77% Feb 27

34% Apr 19
05 Apr 
32 Apr 8 
51% Apr 5 
49% Apr 3

153 Apr 19 
429% Apr 10 

9% Apr 20 
18% Apr 19 
30 Apr 19 
46% Apr 19 
37% Apr 19 

122% Apr 19 
41% Apr 13 

113 Apr 19 
76% June24 
21% Apr 29 
77% June22 
29% M ay 0 
60% Apr 20 

9% Apr 21 
23% Apr 22 

140% Apr 19
39 Jan 20 

125% Apr 20 
129 Apr 23

19% Feb 15 
49 Feb 15 

122% Apr 19 
132 Apr 19 

15% Apr 19,
40 Apr 5| 
18% Apr 19 
23 Jan

7% June 4 
92% Jan 22 
71% Apr 21 
35 Apr 20 
25 Feb 15 

106% Apr 19 
90 Junel5 

112% Apr 19 
111% Apr 21 
72 Jan 18 
98% June 5 

157% Apr 19 
90 Juncl2 
80% Apr 19 

1% Apr 
2% Apr 
7% June20 

12% June2,S 
8 M  a r31 

Apr 23 
Jan 21 
Apr 21 
Apr 10 
Apr 21 

106% Apr 19 
19% Apr 9 
63 Jan 26 
17% Apr 19 
58 Apr 15 

2% Mar31 
9% Jan 23 

100 Apr 19 
131% Apr 19 
82 June 12 
21 Apr 26 
40% Apr 20 

2% Apr 30 
6% Apr 29 

26% Apr 13 
3% Jan IS 

16 Jan 18
6 Jan 18 

39 % Jan 21

19
37
17
42
95

$4012 Apr 22 
19% M ay 1 
56% Apr 19 
79% Apr 22 
59% M ay 5 
95 June 4 
53% Junel4 
80% Mar22 

105% Juno30 
157% June25 

47% July 2 
103% Junole 
59% Apr 10 

HO Apr 30 
127 July 2 
113 June 11 
54% Apr 26 
98 Apr 22 

8 Apr 19 
42% Apr 19 
35 Apr 30 
14 Apr 19 
34% Apr 16 
OS Apr 10 

100% Apr 16 
6% Apr 23 

S2% Mar31 
83% M ay 5 
84% Junol4 

108% May 0 
165 Apr 22 
100% Apr 20 
43% June22 

114% Apr 23 
115% JunelO 
124% Junol7 
252% Apr 22 
109 May 0 
32% M ay 3 
90% JunelO

Range for Previous 
Year 1914.

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 M ay  
22 July 
40 July 
20 M ar  
3778 July 
29 Dec 

138% Dec 
3 8 8  Jan 

4 July 
8 July 

20% July 
32 July 
26% July 

111% Doc 
22% July 

103% Dec

10% July 
50 Dec 
20% July 
49 >s Dec 

5% July 
17 Apr 

118 July 
28 -Ian 

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 M ay  
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

Highest.

100% Jan 
101% June 
120 Jan
08% Jan 
83% Jan 
94% M a r  

220% Feb 
310 Jan 

68 Jan 
15% June 
41% June 

107% Feb 
143 Feb 
136% Feb 
180 Jan 
33 June 

131% July 
132 M ay  

40 Jan 
70 Feb 
28% Jan 
02 Jan 
35 M ar  

159% Feb 
400% June 

19% Jan 
31% Feb 
32% Jan 
49% Jan 
40% Jan 

134% Feb 
39% *»n 

115 J*n

nu  auiea on m is  (lay.
dollars per share, e V)rat; Installment paid, x  Ex-i

t Ex-rights. { Less than 
dividend, s Full paid

$19% July 
6 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 M ar  

107% M ar  
114 July 
215 Apr 
101% Jan

12 July 
72% Mar

16% •>»» 
65% June 
28% J iiT  02 J»n 

9 J*o 
21% Jan 

150% Jaa 
36 Fe > 

141% Jan 
133

10% Jan 
3 5 % Jan 

137 Feb 
145 Feb
24 Jan 
00 Jan 
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 M ar  
172% Jan
89% June 
93 Jan 
16% Jan
25 Jan 

5 % Jan
17% Jan 

9 % Jem 
26% Jan 
65% Jan 
22% Feb 
68  Feb 
9 9 % Jan 

100% Jun 
28% Feb 
85% Feb 
17% Apr 
45% Jan 
12% Jan 
23 Jan 

108% Jan 
104% Jan 
80 Feb 
23% Feb 
49% M ar  

4 % Jan 
13 J«n
35 Jan 

0 % Jan
2 1  Jan 
1 1  Jan 
48 Feb

$28% M ay  
14% Feb 
49 Jan 
78% Feb 
59% M ar  
97% Jan 
33% Doe 
80 Deo 
97% Fob 

146% Feb 
35% Jan 
96 Jan 
53% Feb 

118% July 
{86% M ar 
107 July 
40% Feb 
97% M ar  

5% Feb 
25% Feb 
32% Feb 
11% Jan 
31% Jan 
37% Jan 

102% M ar  
9% Jan 

50% Jan 
85 Jan 
71% Feb 

105 Jan 
172 Jan 
100% July 
37% Feb 

109% Jan 
115 Deo 
124% Jan 
250 M a  
109 Jun 
20% Jan 
83 Jan

100 shares. a Ex-dlv. and rights. 6 New stock, c Certlllcates of deposit. <1 Quoted

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



New York Stock Record—Concluded—Page 2
For record of $alei du rin g  th e  week of stock s u su a lly  Inactive, see secon d  pag preceding.

33

S T O C K S — H I G H E S T  A N D  L O W E S T  S A L E  P R I C E S .

S a tu r d a y  
J u n e  26

A f o n d n v  
J u n e  28

T u e s d a y  
J u n e  29

W e d n e s d a y  
J u n e  30

T h u r s d a y  
J u ly  1

353( 36% 30 30% 35% 36% 35% 36% 35% 36
67 67% 66 07% 65 06% 64% 60 64 64%

1021s 1021? 102 02 *101 103 *100% 102% *100% 102
*1% 1% 1% 1% 1% 1% *1% 1% *1% 1%

170 170% 109 .70% 166 170 168% 171 168% 109
*116 119 *116 119 *116 119 116 116 *116 119
*127 130 127 127 *125 130 *125 130 * 125 130

*5 6% *5 f)*2 *5 5% *5 5% *5 5*2
721? 731.4 71% 72 70 71% 70's 71 70% 72

* 1412 15 14% 14% 14% 14% *14 14% 14% 14%
*35 39 *35 39 35% 35% *35 38% *35 39
*70 79 *70 79 *70 79 *70 79 *70 79
40% 40% 40% 41% 40l.i 41% 40% 40% 40% 40%

*103 101% *103 101 §103% 103% *103 101 103% 103%
45U 46 46% 40% 45% 461,1 45% 45% 45% 45*2
32% 32% 32 32 30% 31% 31% 31% 30% 31%

*1251? 127 * 125 172 127 127 126% 1261? 125% 125%
*67 09 *67 09 07 07 *65 67 *65 07
*97 99% 98% 98% *97 101 *97 101 *97 101
14% 15 15 15 14% 14% 14% 14% 14% 1 u2

*78% 80 78% 79% *78 80 79% 791? 78% 79%
30 30 29%' 29% 30 31% 30% 32% 31% 32%

*86 90 *86 90 89% 90% *89 91 *89 91
87% 88 89 89 87 88% 86% 88 *86% 89

*102 *102 *102 101 *102 101 *102 103%
*90 91% *85 91% *85 91% *85 91%
27 27% 20% 27 20 26% 23% 20% 24% 25
16% 17% 17% 18% 18% 19 18% 18% 18 18%.
34 34 *29 34 *30 34 *25 34 *24 34

* 4 5 50 *44 53 *45 50 *44 50 *44 50
* 2 1 0 218 *210 218 *210 218 210 220 224 230
*107 110% *107 110% *108 110% §108% 110% *107 110%

171 171% 170% 171 169% 171% 109% 171% 169 170%
152 153 152% 155% 155 159 156 157% 153% 155

*102 102% 102% 102% 102% 102% §102% 102% 102% 102%
52% 51% 54% 53% 55% 53 54% 52% 54%

♦1001.J 102 §102 102 101% 102 101% 101% 102% 104
03% 63% 63% 01% 03 64% 63 03% 62% 62%

*118 120 *118 120 *118 120 *117% 119% *117% 119%
31% 31% 31% 32 31 31% 31% 31% 30% 31%

* 103 * 103 *100 103 100 100 * 102
*111U 114 *111% 114 *111% 114 *111% 114 *iii% 114

63% 04 *03% 70 *63% 70 *03% 65 *03% 65
*95 99% *95 99% *96 99% *96 99% *90 99%
*9 10 *9 10 *9 10 9% 9% *9 10

*37 38 *37 39 *37 39 *37 39 37 37
*80 85 *80 85 *80 85 *80 85 *80 85

*107 *107 *107 *107 ___ *107 ___
*129 140 *129 140 * 130 130 * 130 136 § 130 130
*107 110 *107 110 *107 110 *100 no *107 no
*44ii 47 *44% 47% 45 40% *45% 45% *45 4 7 %

*101 103 *100 102 *101 102% *101 102 *101 1 0 2 %
*220 225 +220 225 *223 225 225 225 225 225
*115 120 117 117 *116 120 *116 120 *116% 120
*16 19 *10 17 19 19 *17 22 *18 20
*89% 91 *891,1 91 *89% 92 *89% 92 ♦89% 91
*60 *00 *00 ___ *00 ___ 60 60

*170 180 *170 175 *170 180 *170 180 * 16S ISO
*114 118 *114 118 *115% 117% §116 no *115% 117%
*79 80 79 79 ♦__ 80 *__ 7 9 *75 80
*64 00% *65% 67% *65% 60% *06 0 0 % *06 00%
*40 41% 40% 40% 40% 41 40 41 40 40
85 85 *84% 85 85% 86 *84% 85% 84% 84%

*3412 37% 35% 35% 36% 36% *30 36% *35 36
*38 40 *38 40 39 39 *38 40 38 38
97 97 *90% 98 *96% 98 *90% 98 *96 98
7 5 75 74% 74% 73% 74% 74 70% 75 76%

* 84% * 88 * 86 * 87 * 88
* 2 5 3 4 26 26 26% 25% 26% 26 26% 26% 28%
* 4 9 *49 50 *49 50 *49 50 49 49%

*1011? 10212 102 102 102 102 102 102% *102 103
120 120 *116% 122% *116% 120 *116% 120 *117 120

*124 *124 *124% ___ *124% ♦124% 130
*69 70% <>0*2 09% *09% 71 *09% 72 *70 72

*104 107% § 104 101 104% 101% *101 107 * 104 107
1778 18% 18 18% 17% 18% 17% 17% 17% 17%

*82 87 *82 87 85 85 *81 87 *80 87
64l2 65 64% 65 63% 63% 64 64 63 63

*107 112 *107 112 *109% 111% *109% 112 *109% 111%
1478 15% 15 15 1478 15 14% 14% 14% 14%
02 92 92 93% 90% 91% 90 90 90% 90%

*71 74 *71 74 *71 74 *71 74 *71 74
3 4 34 341.1 31% 33 33% 32% 33 32% 34

*31 34 33 33 *31 33 *30 33 ♦29% 33
*1141? 1161? *114% 117% *114% 116% *114% 116% *114% 116%

22<2 22% 22% 22% 22% 23% *22 23 23 23%
*92 94 *92 94 94 94% *92 94% 94 95

4 9 49% 48% 48% 47% 48 47% 47% 47% 47%
99% 99% 99 100 *98 100 *98% 100

160 100 *157 102 *158 101 *158 101 *156 160
* 1% 2% 2% 2% 2 2% 2% 2% 2 2
*2t2 3% 3% 3% 3 3 *3 4 *3 4

*30 33 *30 33 *30% 32% *30% 38 30% 30%
*85 91 *85 91 *85 91 *85 91 *85 91
23% 24% 24% 24% 23% 24% 23% 24 23% 24
29*3 29% 29% 29% 29% 29% 29% 29% 29% 29%
88 88% *87 88 *87 88 *87 88 §88 88
*4 % 4% 4% 4% 4*2 4% 4i2 2% 4%

*ni? 13 * 11% 13% *11% 13 *11% 1 2 % 7% 11%
*1 3 7 1 ? 139 *137% 138% *137% 139 139 139 139 139
* 120'8 124 *120% 124 * 12()l.t 121% *122 124% * 120% 121%
*35 37 *35 37 *34 37% *34 36 *34 37
*53 54 54 54 54 54 55 55 55 55
*69 70 *08 70 *08 70 7 0 70 70% 70%
78% 79 77% 79% 76% 79% 7 7 % 78 76% 77%
99% 99% *99 100% *99 100% 99*2 99% 99% 100%
37% 3.3 37% 3.8 37 38 36% 37% 30% 37

*124 127 *124 128 * 1 2 5 78 128 128 128 128 12.8
*63 70 *03 70 *62% 60 *02 70 *03 70
*98% 105 *98% 105 *98% 105 *99 105 * 100 105

5% 5% 5% 5% 5% 5% 5% *5% 6
*22?8 25 *22% 26 *22% 25 *22% 25 *22% 25
*44% 47% *40 48 *44 48 44% 44% §44% 45

*101 104% *101 101% *101 101% 101% 101% *101 101%
*13% 15 *13% 15 13% 13% 13% 13% *12 15
*37 45 *37 45 *37 45 37 37 *37 39
*63 65 §03 03 *03 65 *63 65 *03 65
57'2 59% 58% 58% 50% 50% *55 5 7 % *55 58

*94 95 94% 91% *90 95 §95 9 5 §94% 94%
*37 40 * 40 *35 41 3 5 3 5 *30 40
51% 64% 48% 51% 48% 50% 50 52 50% 53%

106% 1064 106% 100% *104% 106% 105% 105% § 105% 105%
60% 61% 60% 01% 00% 61 59% 00% 59% 00%

109% 1094 109% 109% 109% 109% 109% 109% lOO'.s 109%
6 6 *4 07% 07% 09% 67% 69% 67% 6.8% 67% 67%
33 33 32% 32% *32 *30% 32% *30 32%
97% 97% 98 98 99 100 x97% 97% *95 99

*66% 07 07 07 06% 00% 06% 66% *65% 07
100 100% 99% 100% 99 100 *98% 99% 97% 98%

*125 129 *125 129 *125 128 * 12.3' 1 128 *123% 128
*128 130 129 130 128% 131 *127% 129% *127% 130
*102% 103% *102% 105 *102% 105 + 102% 103% *102%. 103%
♦ 103 104 *103 101% 103% 103% *103% 104% * 104 105

120% 120% *120 120% *120% ___ 120% 120% *120 121

S . S a le s  o f  
th e

W e e k
S h a r e s

STO CK S
N E W  Y O R K  STO CK  

E X C H A N G E

R a n g e  S in c e  J a n .  1. 
O n  b a s i s  0f  100 s h a r e  l o t s .

R a n g e  f o r  P r e v io u s  
Y e a r  1914.

F r id a y  
J u ly  2 L o w e s t . H i g h e s t . L o w e s t . H ig h e s t

Industrial & Mite (C o n )
3578 26,175 dAuaconda Copper P a r  $ 25 $24% Feb 24 $39 Apr 26 $24% Dee $38% Feb
6.8 39,450 Baldwin Locomotive............... .. 26% M ar 3 69% June21 38% Jan 52% M cb

*1001* 102 400 I)o pref_________________  . 92 M ar 9 105% JunelO 102% Jan 110 June
lu 1% 600 dllatopllas Mining___P a r  $20 ?*2 Feb 6 «2 Apr 17 $% Apr $1% Feb

1073.1 169% 6,450 Bethlehem Steel______________ 46% Jan 2 172% June21 29% Jan 46% Deo
*116 119 100 Do pref____________________ 91 Jan 2 120% June 12 68 Jan 91% Deo
*126 130 190 Brooklyn Union Gas_________ 118 Jan 5 132% Apr 30 118 Dec 130 Jan

510 4% M a rl2 7'? M ay 1 5% July 8% Feb
10,900 $59*4 M ay 15

1U2 14% 500 California Petroleum v t c tls .. 12% Apr 1 21% Feb 8 15*8 Dec 30% Feb
36 36 200 Do pref..................................... 35 June 5 54% Feb 8 50 July 68 Mch

*70 79 Case (J I) Thresh M  pf tr ctfs- 74%June 5 83% Apr 16 §77 Dec 95*8 Jan
401? 41% 19,565 Central Leather_______________ 32% Feb 20 44% Apr 19 257s Jan 38% Deo

*103 101 170 Do pref____________ _______ 100% Jan 7 104 Jan 27 947* jan 104 July
44% 45% 12,300 dChlno Copper_________ P a r  $5 32% Jan 6 4934 Apr 26 $31% Dec $44 Feb
31 31% 3,500 Colorado Fuel &  Iron________ 21 % Jan 6 36% Apr 16 20% July 34% Feb

*125% 126% 850 Consolidated Gas (N  Y _____ 113%Jan 4 131% Apr 30 112% Dec 139% Jan
67 67 200 Continental Can______________ 40% Jan 4 69% June22 37% June 45% July

*99% 101 1,700 Do pref____________________ 88% Jan 5 100 Junel7 84 July 91% July
14% 14% 3,650 Corn Products Refining_____ 8 Jan 2 17 June 4 7 July 13% Jan

*771.1 80 1,000 Do pref___________________ 65 Jan 5 81 Apr 19 58% July 72 Jan
3 1% 32 65,550 Crucible Steel of America____ 18% M ay 10 34% May24

01 200 84 M ay 10 93 May24
88 88U 1 ,2 0 0 38 Jan 25 91 JunclS •

*102 10 3 1? 93 M arl7 101% Junel 1 90 Dec
*84 91% 90% Apr 30 99% Feb

24% 25 12,300 Distillers’ Securities Corp____ 5% M ar 2 28% JunelO 11 July 20% M ch
1712 18% 14,520 $19 June29

*24 33 100 Federal Mining A  Smelting___ 8 Mar24 CO Junel2 7% May 15 Jan
*44 50 Do pref____________________ 20 M url3 65 Juncl2 28% Dec 43 Jan
210 240 710 General Chemical_____________ 165 Jan 26 240 July 2 100 Apr 180 Jan

*108 1 10 40 Do p r e f .. ............................... 106 M ar 1 110 June 8 107% Feb 110 June
169 170% 8,120 General Electric______________ 13.8 M ar 3 175 Junel 1 137% Dec 150% Feb
156 158 9,625 General Motors vot tr ctfs____ 82 Jan 2 159 June29 37% Jan 99 May
102% 103% 1,850 Do pref voting trust ctfs. 90% Jan 4 105% Apr 13 70 July 95 Feb
53% 55 65,970 Goodrich Co (B F ) .................... 241? Jan 7 5578 June29 19% Jan 28% Apr

104 104 1,955 Do pref____________________ 95 Jan 14 104 July 1 7978 Jan 95 Dee
63 63% 10,275 dGuggenhelm Explor.P a r  $25 $45% Jan 7 $67% Juncl2 $40% July $57% Apr

§120 120 10 Homestake Mining____________ §114 Jan 8 §120 July 2 109% July §122% Mch
31 31% 9,900 ^Inspiration Con C o p .P a r  $20 $16% Jan 2 $35% Apr 26 $14% July $19% July

♦ 100 100 International Harvester of N  J 90 MaylO 114 June 4 82 July 113% Jan
* 114 112 Mar21 117 Jan 20 113% Jan 11878 July
* 65 200 International Harvester Corp. 55 Feb 20 80 Apr 10 82 Dec 111% Jan

90% M ar 6 114 Jan 14 114% May 118 July
*9 10 100 International Paper___________ 8 Jan 6 12 Apr 19 6% July 107* Feb

*36% 37% 100 Do p r e f . . . .......... .................. 33 Feb 24 43 Apr 19 30 Dec 41 Jan
*80 81 77% Feb 20 88 Apr 20 80 Jan 94 June

107 Jan 13 109 Apr 19 106 M cb 108% May
*130 136 30 Kresge Co (9 S)______________ 99 Jan 18 139 M ayl2 81 Jan 105 Feb

1 1 0 105% Fob 15 110 Junel2 99 Jan 105 M cb
44 44 400 Lackawanna S te e l____________ 28 Jan 7 50% JunclS 26% July 40 Jan

101 92% Jan 15 106 Apr 13 85 July 101 Feb
*223 230 500 Liggett *  Myers Tobacco____ 207 Jan 9 231 Apr 22 207% Dec 231 M ch
*116% 120 125 Do pref .......... ..................... 113% Jan 5 119% Jan 21 111% Jan 118% July

*18 10 100 Loose-Wiles Biscuit tr co ctfs. 16 Fob 17 31 Jan 11 26 Deo 38 Jan
91 86 Feb 20 105% Jan 13 101 Apr 105 Mch

*60 65 100 Do 2d preferred_________ 60 JunclS 65 M arl 1 89 Jan 95% June
180 184 M ar 8 100 July 190 Apr

*115% 117% 11 Do pref_____ ______________ 112% Jan 6 118 Jan 19 110 Jan 117% July
*70 80 100 Mackay Companies.................... 72% Jan 11 82% M ay 6 61 July 87% Feb
*00 60% Do pref____ _______________ 65 Feb 25 69% Jan 19 65% Jan 70 Jan

37 40% 3,700 Maxwell Motor Inc tr ctfs___ 15% Jan 6 58 Apr 14 14*2 Dec 15% Deo
83 85 900 Do 1st pref stk tr ctfs____ 43 % Jan 2 89 June 7 41% Dec 44 Deo
34 35% 1,135 Do 2d pref stk tr ctfs____ 18 Jan 6 44 M ay 5 17 Dec 17% Deo

*35 38 300 May Department Stores_____ 38 Juncl5 56 M ar 2 51% June 69% Jan
*96 98 100 Do pref_____ ______________ 94% Apr 27 x98% M a rl5 97% June 101% Feb

74% 76% 14,300 Mexican Petroleum___________ 51 Jan 9 97 Apr 26 46% Jan 73% Feb
♦ 8S 100 Do pref------------------ ----------- 67 Jan 15 94 Apr 26 67 May 87 Feb

27% 2S% 28,601 (IMIaml Copper________ P a r  $5 $17% Jan 6 $29% Apr 26 $16% Deo $24% Feb
*48% 49% 400 Montana Power_______________ 42 Jan 4 55% Apr 23 41 Dec 6 2 78 June
103 103 700 Do pref.................................. .. 99 Jan 29 103 Apr 15 101 Apr 1037* June

*117% 120 200 National Biscuit---------------------- 116 Anr 3 132 Jan 22 120 July 139 Feb
130 119 May25 126 Feb 3 119% Jan 128 Judo

68 Mar26 80% Mar31
100*2 M arjfi 100% Apr 16

17% 17% 2,950 Nat Enameling & Stam ping.. 9 % Jan 4 18% June23 9 July 14 Feb
*80 87 100 Do prof____________________ 79 Apr 1 85 Apr 22 80 Juno 867* Mob
02% 03% 2,200 National Lead______________ 44 Jan 4 70% M ay 1 40 July 52 Jan

* 10H3« 110 104% Jan 4 111 JunelO 105 Jan 109 Feb
14% 15 1,750 dNevada Cons Cop___P a r  $5 $11% Feb 24 $16% Apr 27 $10% July $16% Jan
92 94% 3,300 New York Air Brake_________ 56% Feb 26 100 Apr 30 58 July 69 Jan

*71 73% North American Co (new)___ 64 Jan 19 81 Apr 21 64% July 79% M cb
32% 35% 8,000 Pacific M all________ _______ ___ 18 Mar 17 36% June23 17% July 29 Jan
30% 30% 200 Pacific Telephone &  Telegraph 26% Feb 11 39% Apr 10 20 July 31 Jan

*114% 110% Peoplo's Gas I.t A C (Chic)___ 112% MaylO 123% Apr 3 106 July 125 Jan
23% 23% 5,300 Pittsburgh Coal______________ 15% Jan 4 2 D4 Apr 19 15 Dec 23% Feb
94% 91% 2,300 Do pref.................................... 81%Jan 4 93 Feb 10 79 Dec 93% Feb
47% 48% 2,600 Pressed Steel Car_____________ 25 M ar 6 59% Apr 30 20% Jan 46 Feb

*981? 100 100 Do pref___________________ 86 MarlO 102% Jan 25 97% Jan 105% M cb
Public Service Corp of N  J___ 104 Apr 13 110% Apr 22 107 Jan 114 Apr

157% 157% 300 Pullman Company____________ 150% Mar 12 167 Juncl4 150 Dec 169 Jan
*2 2% 1,200 Quicksilver Mining____________ % M ar 15 4 JunclS 78 June 27* Jan
*3 4 400 Do pref........ ................ ........... % Mar2S 6% Junel5 1% June 4 Jan

*30% 33 700 Hallway Steel Spring.................. 19 M ar 6 40 M ay I 19% July 34% Feb
91 87 M ar 3 95 Apr 19 88 Dec 101 Feb

23% 23?s 7,900 dRay Cons C o p p e r ...P a r  $10 $15% Jan 2 $26% Apr 26 $15 Deo $22% Apr
29% 29% 2,350 Republic Iron A  Steel________ 19 Feb 1 34% Apr 16 18 Dec 27 Jan
87% 87% 410 Do pref____________________ 72 Jan 30 89 May25 75 Dec 91% M ob

1% 21? 12,560 Rumely Co (M )______________ %Jan 22 0% M ayl2 378 Dec 18 JaD
5% 7% 4,350 Do prof___________________ 2% Jan 20 18 M ay 6 20-% Apr 41 Jan

139% 143 3,010 Sears, Roebuck <Sc Co_________ *131% M a rl7 209% Feb I 170% July 197% July
124 121%Jan 4 125% Feb 10 120 Dec 124% June

*34 38 Sloss-Sheffield Steel A Iron___ 24 Jan 6 42 Apr 16 19% July 35 Jan
55% 600 Standard Milling_____________ 43% Feb 23 55% Apr 6 32 Jan 45 Dec

*89% 71% 300 Do pref___________________ 66 Feb 17 73 M ar22 59% Dec 67% Dec
70% 77% 11,000 Studebaker Corporation (The) 35*4 Jan 2 80 % June22 20 Jan 36% M cb

100% 100% 700 D o pref.......... ......................... 91 Jan 2 102% Apr 8 70 Jan 92 M ay
30% 37 4,900 (JTcnnesseo Copper___P a r  $25 $25% Feb 21 $39% Juncl2 $24% July $36% Feb

*125% 129 700 Texas Company (The)________ 120 M ayl4 144% Apr 19 112 July 1497s Mch
*62% 70 150 Underwood Typewriter_______ 55 Feb 18 69% Apr 20 73% June 88 Jan

105 98% May22 103 Apr 20 103 Dee 113 Apr
*5% 6 500 Union Bag A Paper.................... 4% Jan 4 7% Apr 6 3% June 8% Feb

25 25% Mar27 30% Apr 6 18% July 32% Feb
45 4 5 275 United Cigar M frs............... ....... 42 Jan 25 51% Apr 19 39 Dec 60% Feb

*101 1 0 1 % 100 Do p r e f .._____ ___________ 100 Junel9 105 Feb 11 99 June 103% Feb
*13 200 TJ S Cast Iron Pipe *  Fdy____ 8 Jan 2 18% May24 7% June 13% Jan
*37 39 100 Do pref______________ _____ 32% M ar 3 46% Apr 19 80 July 49 Feb
*03 65 5 U S Express__________ ________ 62% M ay 15 73% M ar 9 46 Jau 87 M cb
57 57 2,200 U 8 Industrial Aloohol............... 15 Jan 27 59% June26 15 Deo 20 Apr

*94 95 315 Do pref_____________ ______ 70 Jan 26 94% June 7 75 Dec 85% Jan
*30 40 100 U H Realty *  Improvement.. 35 June30 50 Jan 12 61% Dec 63% M cb

44% 47 128,465 United States Rubber.............. 4411 July 2 74% Apr 14 44% July 63 Mcb
100 106% 1,099 Do 1st preferred.......... ...... 101% Feb 24 110 Apr 9 95% July 104% Jan
60% 00% 135,000 United States Steel...................... 38 Feb 1 64 Juno 4 48 Deo 67% Jan

109% 109% 2,805 Do pref.................................... xl02 Feb 1 112%June 4 103% Dec 112% JaD
67% 68 27,70< dUtah Copper________ P a r  $1( $48% Jan 6 S73 Apr 26 $45*8 Dec $59% June

*31% 33 506 Vlrglnia-Carollna Chemical___ 15 Jan 4 37 M ay 5 17 Dec 347s M cb
*91 98 500 Do pref___________________ 80 Jan 6 101 May 5 98 May 107% M cb
*66% 07 1,106 Western Union Telegraph____ 57 Jan 2 70% Apr 28 53% July 66% Feb

98% 100% 62,470 Westlnghouse Elec A  M fg____ 64 Feb 24 108 Apr 30 64 Jan 79% July
*123% 127 Do 1st preferred_________ 117 M ar 12 130 M ay 5 116% Jan 124% June

1,701
96 Feb 13

§104 104 156 Woolworth (F W )_____________ 90% Jan 6 111% Apr 14 89 July 103% Feb
*120 121% 240 Do pref____________________ 115 Jan S 120% June30 112% Jan 1187* Mch

* Bid and asked prices; no sales on this day. 
dividend. *  Ex-dlvldcnd.

5 Less than 100 shares. tEx-rlghts. a  Ex-dlv. and lights. 6 New stock, d  Quoted dollars per share, a  Ex-stock
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3 4  New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
J a n .  1909 t h e  Exchange method of quoting bonds was changed, and prices are now all—“and interest"—except for income and defaulted bonds

BOND S
I f . Y . STO C K  E X C H A N G E  

Week Ending July 2.

U . S. G overnm ent.
0  9 2s consol registered___ <*1930
0  8 2a consol coupon______<*1930
0  S 3a registered___________ *1918
0  S 3s coupon______________*1918
0  S 4a registered____________ 1928
0  8 4a coupon_______________ 1925
0  8 Pan Canal 10-30-yr 2 s .*1930 
0  S P.in Canal 10-30-yr 2 s . .  1938
0  8 Panama Canal 3s g____ 1901
0  8 Philippine Island 4s . 1914-34

Foreign Governm ent
Argentine— Internal 5s o t  1909 
Chinese (Ilukuang Ry)— 5s of ' l l  
Cuba— External debt 5s of 1904

Extcr dt 5a of T 4 ser A ___1949
External loan 4 H s_________1949

Japanese Govt— £ loan 4 H * 1925
Second series 4 lie _________1925

Do do "G erm an stam p".
Sterling loan 4s___________ 1931

Moxtco— Extcr loan £ 8s ot 1899
Gold debt 4s of 1904............1954

Prov of Alberta— deb 4 t$ s ..l9 2 4  
Tokyo City— 5s loan of 1912. 

tT h e s e  a r e  p r i c e s  o a  tb e  b a s i s  o f

State and City Securities
B  Y  City— 4 ^ 8 ........................ 1900 M

4t£s Corporate stock .. . 1904 M 
4 ^ 3  Corporate?tock (w l).1965 J
4 H s Corporate stock____ 1903 M
4 %  Corporate stock____ 1959 M
4 %  Corporate stock____ 1958 M
4 %  Corporate stock........ 1957 M
4 %  Corporate stock........ 1950 M
New 4 H « .................................1957 M
New 4 H s .................................1917 M
4 H %  Corporate stock ...1 9 5 7  M 
4 H %  Assessment b o n d s ..1917 M - 
314 % Corporate stock ...1 9 5 4  r a ­

t i  Y  State— 4s...........................1961 M
Canal Improvement 4 s . . .1901 J 
Canal Improvement 4 s . . .1 9 0 2  J - 
Canal Improvement 4 8 ...1 9 0 0  J 
Canal Improvement 4148.1904 J - 
Canal Improvement 4 1 4 s .1905 J 
Highway Improv’t 41 4a .. 1963 M - 
Hlghway Improv’t 4 1 4 s .. 1965 rvi-

Virginia funded debt 2 -3S ...1 991  J -  
Os deferred Brown Bros ctfs___

Rallread.
Ann Arbor 1st g 4s.......... . i .1 9 9 5  Q - J
Atch Top A 8  Fe gon g 4 a . . .  1095 A - O

Registered...............................1995 A - O
Adjustment gold 4s_____ *1995 Nov

Registered....................... *1995 Nor
Stam ped...................... . .* 1 0 9 5  M -N

Conv gold 4s............................ 1955 J - D
Conv 4s Issue of 1909_____ 1955 J -D
Conv 4s Issue of 1 9 1 0____ 1960 J - D
10-year 5s................................1917 J -D
East Okla Dlv 1st g 4s____ 1928 IW- S
Trans Con Short I. 1st 4s. 1958 J - J 
Cal-Arl* 1st A ref 414s ' ‘ A 'T002 M - 8 
8  Fe Pres A I’ h 1st g 5 s . . . 1942 M - S

Atl Coast L 1st gold 4s____ *1052 M - 8
60-year unified 4s..............1959 J -  D
Ala Mid 1st gu gold 5s____ 1928 M - N
Bruns *  W  1st gu gold 4s . 1938 J -  j 
Charles A 8 av iBt gold 7s_1930 J -  J
L A N  coll gold 4s________ 0 1952 M - N
Sav F A W  1st gold 6 3_____ 1931 A - O

1st gold 68- ...........................1934 A - O
811 Sp Oca A G gu g 4s_____ 1918 J - J

Balt A Ohio prior 3 H s ............1925 J -  J
Registered______________ *1925 Q  -  j

1st 50-year gold 4s............*1948 A - O
Registered........................*1948 Q -  J

2 0 -yr conv 4 H s ........ .............1933
Pitta Juno 1st gold 6 s_______1922 J -  J
P Juno A M  Dlv lstg  3M " 1925 M -N  
P L E A W  Va 8 ys ref 4s. .1941 M - M 
Southw Dlv 1st gold 3)48.1925 J - J 
Cent Ohio It 1st 0 g 4 )4 i--1 0 3 0  M - S 
Cl Lor A W con 1st g 5s. .1933 A - O 
Monon River 1st gu g 5 s . . 1919 P - A 
Ohio River RR 1st g 5 s . ..1 9 3 6  J -D

General gold 5s................... 1937 A - O
Pitts Clev A Tol 1st g 6 a ..  1922 A - O
Pitts A Weal 1st g 4s............1917 J -  J
StAt Isl Ry 1st gug 4H S ..19 43  J -D

Bolivia Ry 1st 68 . . ....................1927 J - J
Buffalo R A P  gea g 6s .......... 1937 M - S

Consol 4 H e................................1957 M -N
All A  West 1st g 4s gu____ 1998 A - O
Clear A  Mah 1st gu g 6s . .  1943 J -  J 
Roch A Pitts 1st gold 6 s . .1921 P  -  A

Consol 1st g 6 s.......... . . .1 9 2 2  J -  D
Canaria Sou eons gu A 6 * . . .  1962 A - O

Registered...........s...............1962 A -  O
Car Clinch A Ohio 1st 30-yr 5s ’38 J - D  
Central of Ga 1st gold 5 s . . .p l9 4 5  F - A

Consol gold 5s.........................1945 M - N
Chatt Dlv pur money g 4s 1951 J - D 
M ac A Nor Dlv 1st g 6s . .  1946 J - J
Mid Oa A Atl Dlv 5s.......... 1947 J - J
Mobile Dlv 1st g 5s.............1946 J -  J

Cen R R  A  B of Ga col g 8s . .  1937 M -N
Cent of N  J gen'l gold 8»_____1987 J - J

Registered....................... *1987 Q -  j
Am Dock A Imp gu 8s___1921 J - J
Leh A Hud Rlv gen gu * 5sl920 J - J 
N Y  A Long Br gen g 4 s . .  1941 M - S 

Cent Vermont 1st gu g 4 s . .#1920 Q - F 
Chcea A O fund A Impt 6 » . .  1929 J - J

1st consol gold 5s.................. 1939 M -N
Registered..........................19 3 9  M -N

General gold 4 H s .................. 1992 M - 8
Registered_______________ 1992 M - 8

Convertible 4 H » .................. 1930 F - A
Big Sandy 1st 4s.................. 1944 J -D
Coal River Ry 1st gu 4 * . .  1045 J -D
Craig Valley 1st g 5s.......... 1940 J - j
Potte Creek Br 1st 4s____ 1946 J -  J
R A  A Dlv let con g 4 s . . .  1989 J -  J

2d consol gold 4s.............1989 J - J
Greenbrier Ry 1st gu g 4s. 1940 M - N 
Warm Springs V ls tg  5 s . .  1941 M - P 

Chic *  Alton RR ref g 3 a .. .  1919 A - O
R a ilw a y  1st lien 314*........... 1950 J - J

Chic B A  Q Denver Dlv 4 s . .  1922 F - A
Illinois Dlv 3 ) 4 * . . . ..............1049 J -  J

Registered......................... 1949 J - J
Illinois Dlv 4s______________19 4 9  J -  j

Registered_____ _________ 1949 J - J
Iowa Dlv sink fund 5s____ 1919 A - O

___ Sinking fund 4s................1919 A - O

M - 8 
J -D  
M - S 
F - A  
F -  A 
F - A 
J - J

J - J 
Q - J 
J - D
r  -  a
M - S
35/0 £

P r ic e  
F r id a y  
J u ly  2

B id  A s k
96% 98
97 _____100U___

100>4_____
109 _____
110*2___
97 --------

100%______100

9Gb
92

75*2
74*2

t  
l
t -  
t -  
t -------

93*2
98101%

101*2
94
94
94
91%102100%102*4

100 4

100*2101 101
99%

108*2
'10I*8
109

93
7434
97*2

Sale
84 
70 
Sale

”72%
82
85 
00 
79*2

Sale 
Sale 
Salt 10212 
94*2 
90 
97 
96*2 102*2 101 
Hale 

100% 
8634 

10I34

W e e k ’s  
R a n g e  o r  
L a s t  S a le

L o to  H ig h
9634 9034
98% Feb ’ 15 

100*2 June’ 15 
10134 M ay ’ 15 
1093t 10934
11C% 110%

95*2 July’ 13 
97 M ay ’ 14 

101*2 June’ 15 
100 Fob '15

93
88
90*2
92
S3
70
7378
73

Juno’ I5
July’ 14

96*2 
92 i4 
83 
76 *8 
74*2 
7378

78% June’ 14 
79*4 Apr '14 
65 July’ 14 
95*a Jan '15 
80 M ay’ 15

109
10434
Sale

101*4

50 60

65*2 5934 
9034 g-Jale 
83 91*2
82*2 Sale

82*2 Sale 
99*8 100*4

99% 100*4 
10138 1 0 1% 
92*2 .
85*2 86*2 

-------  98

-------  90
-------  93*8
103 100*2
_____  91*4
_____135
-------  84
n o  1 2 0
104% . . .  
97% 98 34 
89% 91*2

86*2 ZSalc___ 88
85*2 ; Sale

*80*2 '87*2 
78*2 8OI4 
87*2 Sale

1033|____

101" III!

105 ________10014
89*8 92 

103*8 .  
100*8 -
107*2-------
99 104*2

9714
98

10134
103*2
94 
9o% 
94*2
95 102 

100*2 102*4 101 
89

100% 100% 
100*2 100*8 
108% 
104*8 
109 
101% 
84 U 
58

98*2
99101%

June’ 1 5
95

June’ 15 
94*2 

June’ 15 102 
100*2 102*2 

M ay’ 15 
June’ 15 
Junc’ 15 
June’ 15 
June’ 15 
Apr ’ 15 

109 
101*8 
109*2 
104*8 

July’ ltj 
61

N o
50

55*2
90*4
91*2
82%
80
82
9934
99*2
99*2101*4
93
86*2
95

103
90
92U

105*2
91*2

56
92%
91*2
82*2

M a r ’ 13
8234
9934 

M ay’ 13 
100% 
101*. 
93 
86*2 

M ay'15 
Feb T6 

91
July'14
June’ 14

91*2

83*2 84*4
119*2 Junc’ 15 
110% M a y 'll  
98 June’ 15 
89% 90%
90 Juno’ 15 
86*4 8S%
90 Apr ’ 15
85% 87

112 Jan T2  
88  M ay ’ 15 
80*2 June'15 
87*2 873t

100 Apr ’ 13 
104*2 Apr ’ 15 
102U June'12 
10534 June’ 14 
104>* M ay’ 14 
113% Feb *12 
90% M ar’ 14
91 Juue‘ 12

L o w  H ig h  
0634 99*. 
98 99

100*2 101% 
100*2 102 
109*2 110 
110*2 111*2

R a n g e  
S in c e  
J a n .  1.

IOO34 102  
100 100

80 99*4

_____  9334
107 Sale 
99*2 100

102*2 .
102%___
102*4 105 
89*2 91 

111*2 11334
------- 114
103 104*4
100 . . .
9 4 % ___
70 . . .
84 90

103 103%
------- 101
84 Sale

-------  85
7214 Sale

-------  87*2
_____ 81

80*2 82*2 
-------  76

54%’ Sale 
44 45
0 9 *8_____
82*2 84*2

. . .  93

102 ___
9834 100*8

100 M ay’ 15
101 Apr ’ 15 
94% Feb '15

112 Apr '14
107*8 Jan '15 
111% July’ 14
103 June’ 15 
IO6 7* Apr ’ 14
94 Juno’ 15 

107 107
99’4 993i
8 6  Feb ’ 15 

101*4  M ay’ 15 
100*4 M ar'15  
103*4 M ay’ 15 
91 June'15

113 1 1 3  
113*2 June’ 15 
103% M ay’ 15 
100 June’ 13 
100*2 Jan ’ 13
08 Feb ’ 15
83 June’ 15

103% 103%
105*2 June’ 14
84 84
93*2 Feb '14 
72*4 73*2
82 M ay'15  
S2*2 M ay’ 15 
90% Dec '13 
843* Jan ’ 13 
81*2 June’ 15 
77 Apr ’ 15 
GO Apr T4

113*4 Feb ’05 
51% 54%
43*4 June’ 15 
99% 99*2
83*8 83%
80*4 Aug '12 
92% June’ 15 
93 Juno’ 13 102*2 102*2 
9834 June’ 15

93% 97*2 
90*4 94 
83 85*2
73% 84** 
73% 82 
73 7934

95*2 95% 
78 82

97U 100*2 
98 10(1%101% 101% 

103*2 IO534
94 973,
95 97
94% 97 
95 97*4

102 105%
100*2 lOll* 
102% 105% 100% 101 
84 89
99% 101 % 
99% 101% 

100 100*2 
99% 100*2 

10S>4 110 
104% 101% 
I OS 109*4 
104*8 104*2

62 01%

55 66*2
90*4 95% 
90*2 92% 
81 80%

81% 87 
923S 104

92% 101*4 
100*8 101% 
92 94
84*2 89 
95 90

103 103
88 93

91 93%

83*2 87% 
119% 119%

97% 98
89>» 92*2
88*i 00
80*4 91*i 
87*2 90
82*2 88

87”  88 
78 84
87% 91

103*2 104*2

102*1 100% 
100 103
94% 94%

107% 107'%

101*8 104*2

94
103%
9986102

100*4
103%
01112%112

102*4

96%
107102%86
IOU4
100*4
103%
92%

115%
115
104

68 68 
S3 90 

102*4 105

70 76%
82 83%
82% 82%

80*n 84% 
77 77

54% 60 
38 47%
083* 09% 
81*4 84%

9234 94%

101% 102% 
06% 99

BOND S
N . Y . STO C K  E X C H A N G E  

Week Ending July 2.

Chic Burl A  Q (Con.)—
Joint bonds. S e e  Great North
Nebraska Extension 4e___1927

Registered_______________ 1927
Southwestern Dlv 4s_____ 1921
General 4s__________________1958

Chic *  E 111 rel A Imp 4s g . .l9 5 5
1st consol gold 6s__________1934
General consol 1st 5s_____ 1937

Registered_____ _________ 1937
Pur m o n e y  1st coal 5s____ 1942
Chic A Ind C Ry 1st 6s___1936

Chlo Great West 1st 4s.......... 1959
Chic Ind A Louisv— Ref 0s. 1947

Refunding gold 6s_________1947
Refunding 4s Series C ____ 1917
Ind A Loulsv 1st gu 4a___1956

Chic Ind A Sou 50-year 4 s . .  1956
Chlo L S A East ls t 4 H s ____ 1909
Chicago Milwaukee A  St Paul—

Gen’l gold 4s Series A ____ e!989
Registered.........................«1989

Gen A ref Ser A 4 H s____ a2014
Gen ref conv ser B 5 s ...«2 ()14
Gen’l gold 3H s Ser B____ el9S9
General 4H s Ser C .............*1989
25-year deben 4a.......... . . .1 9 3 4
Convertible 4 H a_________ 1932
Chlo A L Sup Dlv g 5s____ 1921
Chlo A M o Rlv Dlv 6s____ 1926
Chic A P W  1st g 5a.......... .1921
C M  A Puget Sd 1st gu As.1949
Dak A Grt Sou gold 5s___1916
Dubuque Dlv 1st t f 6 s . ..1 9 2 0  
Fargo A Sou assum g 0 s . .  1924
La Crosse A D  1st 5s.......... 1919
Wls A Minn Dlv g 6s_____ 1921
Wls Vail Dlv 1st 6s.............1920
Mil A No 1st ext 4 Ha____ 1934

Cons extended 4H a____ 1934
Chic A  Nor West Ext 4s 1886-1926

Registered............... 1880-1926
General gold 3 H s ..................1987

Registered____________pi 987
General 4s.......... ......................1987

Stamped 4s..........................1987
General 5s stamped........... 1G87
Sinking fund 6s____ 1879-1929

Registered................ 1870-1929
Sinking fund 5s_____ 1879-1929

Registered................ 1879-1929
Debenture 5 s .:.___________ 1921

Registered..................... 19 21
Sinking fund deb 6s.............1933

Registered..................... . . .1 9 3 3
From Elk A M o V 1st 0 s . .  1933 
Man a  B A N  W  1st 3HS.1941  
Milw A 8 L 1st gu 8 H S ...1 9 4 1
Mil L 8 A West 1st g 0s___1921

Ext A Imp s f gold B e___1929
Ashland Dlv 1st g 6 s . . .1 9 2 5  
Mich Dlv 1st gold 6 s . . .  1924 

MU Spar A N W  1st gu 4s. 1947 
Northw Union 1st 7s g . , .1 9 1 7  
St L Peo A  N W  1st gu 5s. 1948 
Winona A St P 1st ext 7 s .1910 

Chicago Rock Isl A Pao 6 s . .  1917
Registered...........................1 9 1 7

R y  general gold 4s__________1988
Registered................. 19 88

Refunding gold 4s________ 1934
20-year debenture 5s.......... 1932
Coll trust Series P 4s.......... 1918
R I Ark A Louis 1st 4H S--1934  
Bur C R A  N — 1st g 5 s .. .1 9 3 4  
C R I F A N  W  1st gu 5a.. .1921
M  A 8t L 1st gu g 7s_____ 1927
Choc Okla A G gen g 6a.ol919

Consol gold 5s.......... . . .1 9 5 2
Keok A Des Moines 1st 5s 1923 
St Paul A K  C Sh L 1st 4H « '41 

Cole St P M  A O con 6 s . . .  1930 
Cons 6s reduced to 3H S ..19 30
Debenture 5s..........................19 3 0
Ch St P A  Minn 1st g 0s”  1918 
North Wisconsin 1st 0 s . . .1 9 3 0  
St P A  8 City 1st g 0s . . .  1919 
Superior Short L 1st 5s g .gl930

J  - D

J -  J 
Q -  J 
A -O  
F - A 
J - J 
J - J 
J -  J 
J -D  
J - J 
J -  J 
J -  J 
J -  J 
J  -  J 
J  -  J 
J - J 
J - J 
J -  J 
J  -  J 
J  -  I )  
J  - D  
F -  A 
F - A 
M -N  
Q -  F 
M -N  
M - N 
M - N 
A - O 
A -  O 
A - O 
A -  O 
A -O  
A - O  
M -N  
M -N  
A -O  
J  -  J 
J  -  J 
M - S 
F -  A 
M - S 
J -  J 
M - S
m -  e 
j  -  j
J  -  D 
J -  J 
J -  J
J -  J 
J -  J 
A - O  
J - J 
M -N  
M - 8 
A - O  
A - O 
J -D  
J -  J 
M -N  
A - O 
F - A 
J -D  
J -D  
M - S 
M -N  
J - J 
A - O 
M - S-- ••------------ -- XJV UO oow 4VJ. U

C hloT II A  So-east 1st 5 8 . . . 1 9 0 0  J -D  
Chic A West Ind gen g 6 s . . f  1932 Q -M

Consol 50-year 4s__________1952 J - J
Cln II A  D 2d gold 4 H s____ 11937 J -  J

1st A  refunding 4a________ 1959 J -  J
1st guaranteed 4s.......... . . .1 9 5 9  J -  J
Cln D A I 1st gu g 5s_____ 1941 M -N
C Find A Ft W 1st gu Is g . 1923 M - N
Cln I A  W  1st gu g 4s____ 1953 J - J
Day A  Mich 1st cons 4 H s . 1931 J -  J
Ind Dec A W  ls tg  5s.......... 1935 J - J

1st guar gold 5 a . . ............1935 J - J
CleveCln C A St Lgen 4s___1993 J -D

20-yr deb 4 H 8 - . ...................1931 J - J
Cairo Dlv 1st gold 4s_____ 1939 J - .1
Cln W  A  M  Dlv ls tg  48 ..1991 J -  J 
St L Dlv 1st coll tr g 4 s . . .  1900 M - N

Registered.......... ............. 1990 M - N
Spr A Col Dlv ls tg  4s____1940 M
W  W Val Dlv 1st g 4s____1940 J - J
C I St L A  C consol 6s____ 1920 M -N

1st gold 4s.........................*1936 Q-F
Registered...................*1930 Q-F

Cln S A Cl con 1st g 5s__ 1923 J -  J
C C C A I gen con g 6 s . . .  193 I J -  J

Registered........ ................. 19 3 1  j  -  j
Ind B A W 1st pref. 4s___19  lo A - O
O Ind A W  1st pref 5s ...< /1938 Q-J
Peo A East 1st con 4s____ 1910 A - O

Income 4s...........................1990 Apr
Cleve Short L 1st gu 4 H S ...1 9 0 1  A - O
Col Midland 1st g Is________ 19 4 7  j  - j

Trust Co certfs of deposit____  _____
Colorado A Sou 1st g 4s____ 1929 F - A

Refund A Ext 4 H s .............1935 M -N
Ft W A Den C 1st g 6s___1921 J -  D

Conn A Pas Rivs 1st g Is___1943 A - O
Cuba R R  1st 50 yr 5s g____ 1952 J - J
Del Lack A Western—

Morris A Es 1st gu 3 H S ..2 0 0 0  J - D
N Y  Lack A W 1st 6 s____ 1921 J  - J

Construction 5s................1923 F - A
Term A Improve 4s____ 1923 M - N

Warren 1st ref gu g 3H S ..2 0 0 0  F -  A 
Del A Hud 1st Pa Dlv 7 s . . .1 9 1 7  M - S

Registered....................... .1917 M - S
10-yr conv deb 4s.................1916 J -D
1st lien equip g 4 H s .......... 1922 J -  J
1st A  ref 4s..............................1943 M -N
Alb A  Sus conv 3 H s .......... 1946 A - O
Rens A Saratoga 1st 7 s . ..1 9 2 1  M -N

P r ic e W e e k 's « s R a n g e
F r id a y R a n g e  o r S in c e
J u ly  2 L a s t  S a le J a n .  1.

B id  A* L o w  I l l g l N o L o w  H ig h

95% 95* 95% Juno’ 1 s U 95*8 97
*95 . . . 95 Juno’ l 95 95

99*2 . . . 99's June'l __ 99*8 99*a
90% Sal 90% 91* 51 89 92%

-------  25 24% 247 20*2 29
96% 98* 90 96 9 1 103
64 Sal • 64 67* 

71 June’ l 
97*4 Feb '1

4( 51*8 75 
52% 71

* -------  90 . . .
-------  25 27% JuIy’ N ____
67 Sal 67 67* 3( 67 73%

_____113 114 M a y ’ l, 
101 June’ l .

113 117
------- 10 1
- __ ______

101 101
95% Apr ’ ll 
80 July ’U  
90*4 Aug ’ 12 

104 D e e ’ l l

. . . .

_____ 89 89 89 8 88 92
_____ 88 89*2 Apr ’ 15 89*2 89*2
8S*2 90 89% 90 21 88*s 92%

102% Sale 102% 103*. 373 *00*8 104*2
70 78 77*2 June’ 15 SO 77*2 80*4
99*2 Salt 99*2 100% 11 99% 101*2
87% Salt 87 88 3C 87 90%
95*2 (Salt 95% 97 107 93*2 99*2

1 0 1 % _____ 102*2 Feb ’ 15 ____ 102*2 102%
103*2 101% 101% M ay’ 15 103% 104%
102% 1031., 102*4 102* 2 101% 103%
87% 88*2 88% June’ 15 88 91

100 100* 
100% Juno’ 15

2 100 100% 
100 107%1 0 0 % ____

100 _____ 110 June’ K
102*8____ 102*8 Juno’ 15 102*8 102%
101*2 103*4 102% 102*. i 101% 102%
IO6 I4 _____ 107 Feb ’ 15 ____ 107 107
99 _____ 99 M ay ’ 15 99 100%
98 _____ 100% Mar'15 ....... 100% 100*2

- .................. 94% M ay’ 15 
94% July’ 14 
80 SI

02% 94%

80*4 Salt 22 78% 82
78*2 Jan ’ 11 
93 93%93 Sale 15 89% 94% 

89 94*a 
109 114*2

94 Juno’ 15 
112 Junc’ 15110*2 l i l 78

104 ____ 108 June’ 15 
105** Dec ’ 13
103% June’15

. . . . 108 109*2

1 0 3 % _____ 102% 103*4
103*2____ 102 Oct *13
101*8____ 100% M ar’ 15 

101 Deo ‘ 12
102*8 June’ 15

. . . . 100% 101%

100*2____ 102 104
100*2____ 101*2 M ay’ 15 ____ 99 101%
118 ____ 117% M a r ’ 15 

90*2 Sep ’09
— 117% 119%

107*8____ 107*4 June’ 15 105 108*2
1 0 4 % _____ 10-1% M a r ’ 15 ____ 10-1*2 104%
110 _____ 113% Feb *14
109*2_____ 111% Apr ’ 15 ____ 111*2 111*2
-------  90%
1 0 4 % ____

91% M ay’ 15 
107*8 M ay’ 14
105% M ay ’ 15

— 89% 92

101 ____ 102% 100
102*2____ 103*2 M ay’ 15 ____ 103*2 103%
1 0 2 % _____ 102% June'15 ____ 101% 102*2
------- 102*2 101% M ay’ 15 ____ 101% 101%
83 83% 83% 83*4 10 81% 85
S0% 81 80% June’ 15 80 82*2
02*2 Sale 02% 64% 141 62% 71%
41*2 Sale 
78 93

41*2 43% 
94% June’ l 1 
85 July ’ 13
99% June’ 15

103 41% 67

____  76
9 9 % _____ — - 99 99%

100% M uy’ 14

97% 99*2 99% M ay’ 13 
97*2 Apr ’ 15 97*2 97*2

------- ioo 83 Fob ’ 15 83 84
-------  89 65 Apr ’ 15 ____ 05 65
115 110 110*2 116*2 

90 Jan ’ 15
too 10 1

10 115*8 117% 
90 90 
99% 102ioo 100%

111*2 115% 
114*2_____

16
110% Jan T 4  
129% M ay’09 
104% June’ 15103*2 105 . . . . 104% 105%

-------  00
105 100 106% Apr ’ 15 ____ 105 106
-------  78% 78 June’ 15 ____ 77 80*2
00 _____ 96 M a r ’ l l

-------  88
80*4 June’ 12 

100*2 M a r ’ l l25 _____
88 M a r ’ ll

-------  30 65 J’ly ’ l l
94% I)cc *14

-------  30 65 J’ ly ’ 14
107*2 Dec ’02
68 68-------  68% 6 68 74

-------  84% 82 June’ 14
80 ____ 81 Feb ’ 15 81 81

_____ 78 83 Feb ’ 14
_____ 88% 80 Apr ’ 15 

82*4 M ar’ l l
. . . . 80 80

85 M ar’ 14
91 Apr ’ 12

105*4 June’ 15 105*4 105*488 ____ 90 Feb ’ 15 90 90
86 _____ 88*2 M uy’ 15 87 88%

*■100 ____
1 0 8 % _____

101 Juno’ 15 
105% J’ly '14

. . . . 10 1 1 0 1

94 J’ly ’08

00 . 60% 00% 1 00 05
20% 22 23% June’ 15 ____ 21 28

-------  93 93 Juno’ 15 ____ 01 93%
-------  15% 10 M ay’ 15 15 17
____  10 14*2 M a r ’ 15

88*2 89*2
14% 15
85% 9288*2 Sale 10

82% 83*2 82*2 82% 4 81*2 85
102 105 102 Juno’ 15 — 100 103%

85 _____ 85*4 M ay’ 15 84 85%
1 0 7 % ____ 108*2 June’ 15 107 109
102 ____ 10 1% M ay ’ 15 ___ 101% 101%90%____ 00 June’ 15 ___ 95% 90
____  85*2 02*8 Feb ’03
1 0 4 % ____ 05% M ay’ 15 . . . 105% 105%

10C*s Sale 100*8 100*4 9 99 100%
100 100% 00*2 June’ 15 99 100%
91 95 92 92 6 92 96
84% 85% 81% 85 32 83% 86

111*2____ 113% Jan ’ 15 — 113% 113%

• No price Friday; latest this week, d Due April. .  Due May. Dee June ft Due July * Due Aug. o Due Oct. p Due Nov. ,  Due Dec. a Option
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BONDS
N . Y . STO CK  E X C H A N G E  

Week Ending July 2.

Deuv 4 U G r  1st con g 43___1936 J  -  J
Consol gold 4 ^ 3 _________ 1936 J  -  J
Improvement gold 5s____ 1928 J -D
1st A  refunding 53________ 1955 F -  A
Rio Gr June 1st gu g 5 s .-1939 J -  D
Rio Gr So 1st gold 4s_____ 1940 J -  J

Guaranteed____________ 1910 J -  J
Rio Gr West 1st g 4s_____ 1939 J -  J

M tgo A  col trust 4s A ..194Q  A -  O 
Utah Cent 1st gu g 4s .a l9 17  A -  O

Des Mol Un Ry 1st g 5s------ 1917 M - N
Det & M a c . 1st lien g 4s— 1995 J -D

Gold 4 s ____________________ 1995 J -D
Det lllv Tun-Tor Tun 4 M s. 1961 M -N  
Dul Mlssabc & Nor gen 5 3 -. 1941 J -  J
Dul A  Iron Range 1st 5s____ 1937 A -  O

Registered________________ 1937 A -  O
2d 6 s ................... 1916 J -  J

Du So Shore & At g 5s_____ 1937 J -  J
Elgin Jol A  East 1st g 53____ 1941 IY1 - N
Erie 1st consol gold 7s_______1920 M - S

N  Y  A  Erie 1st extg 4 s . . . 1947 M -N
2d ext gold 53___________ 1919 M  S
3d ext gold 4 H s _________1923 M S
4th ext gold 53--------------- 1920 A O
5th ext gold 4s__________1928 J L>

N Y  L E A  W  1st g fd 7S ..1920 M  S
Erie 1st con g 4s prior____ 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 7 s . . . 1916 J -D  
Chic A  Erlo 1st gold 5s. .  .  1982 IY1 - N  
Clev A  Mahon Val g 5 s . -.1 9 3 8  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 gu g 5 S ...1 9 4 6  M -N  
N Y  Sus A W  1st ref 5 s . ..1 9 3 7 ! J -  J

2d gold 4M s...................... 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
Wllk A Ea 1st gu g 5s_____ 1942 J -D

Ev A Ind 1st con gu g 6s_____ 1926 J - J
Evans A T  II 1st cons 6s_____ 1921 J - J

1st general gold 5 a ________ 1942 A -  O
M t Vernon 1st gold 63_____1923 A - O
Sull Co Branch 1st g 5s___1930 A - O

Florida E Coast 1st 4 ! 4 a ___ 1959 J -D
Fort St U D Co 1st g 4)^S ..1941 J - J
Ft W  A Rio Gr 1st g 4s_____ 1928 J -  J
Great Northern—

C B A  Q coll trust 4s.......... 1921 J -  J
Registered h ....................... 1921 Q -  J

1st A refunding 4>£s ser A 1961 J - J
Registered..................  1961 J - J

St Paul M  A Man Is_____ 1933 J -  J
1st consol gold 6s_______1933 J - J

Registered ..................1 9 3 3  J - J
Reduced to gold 4 H S -1933 J -  J

Registered_________1933 J -  J
Mont ext 1st gold 4s— 1937 J -D

Registered___________ 1937 J -D
Pacific ext guar 4a £ _____1940 J - J

E Minn Nor Dlv 1st g 4 s . .  1948 A - O
Minn Union 1st g 6s.......... 1922 J -  J
M ont C 1st gu g 6s________ 1937 J -  J

Registered.......... ............ 1937 J -  J
1st guar gold 5a---------1937 J - J

Registered__________1937 J - J
Will A S F ist gold 5s ..1 9 3 8  J -D  

Gr B A W  deb ctfs “ A "  ($100 par) Feb
Deben ctfs “ B ”  ($100 par)------- Feb

Gulf A  S I 1st ref A  t g 53..61952 J - J
Registered________________ 61952 J - J

Hocking Val 1st cons g 44$s . 1999 J - J
Registered_________________ 1999 J -  J
Col A  II V 1st ext g 4 a . . .1948 A - O
Col A Tol 1st ext 4s.......... 1955 F - A

Houston Belt A  Term 1st 5s. 1937 J - J 
Illinois Central 1st gold 4s. .1951 J - J

Registered_________________ 1951 J  - J
1st gold 344s_______________ 1951 J -  J

Registered....................— 1951 J - J
Extended 1st gold 344a— 1951 A - O

Registered______________ 1951 A - O
1st gold 3s sterling________1951 M - S

Registered...........................1951 M - S
Coll trust gold 4s_________1952 A - O

Registered______________ 1952 A - O
1st refunding 4s........ ........... 1955 M - N
Purchased lines 344s_____1952 J - J
L N  O A  Tex gold 4s...........1953 M - N

Registered______________1953 M -N
Cairo Bridge gold 4s_____ 1950 J - D
Litchfield Dlv 1st g 3s____ 1951 J - J
Loulsv Dlv A  Term g 344s.1953 J - J

Registered_______________ 1953 J - J
Middle Dlv reg 5s_________1921 F - A
Omaha Dlv 1st gold 3a___1951 F - A
St Louis Dlv A  Term g 33.1951 J - J

Gold 344s............................1951 J - J
Registered____________ 1951 J - J

Spring! Dlv ls tg 3 4 4 s____ 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 4 s . .  1932 M - S 
Chic St L A N  O gold 5 s . .1951 J -D

Registered............................1951 J -D
Gold 344s............................1951 J -D

Registered_____ ______ 1951 J -D
Joint 1st ref 5s series A .  1963 J - D 
Memph Dlv 1st g 4s— 1951 J - D

Registered...............— 1951 J - D
St Louis Sou 1st gu g 4s. .1931 M - S

Ind 111 A Iowa 1st g 4s_______1950 J - J
Int A  Great Nor 1st g 6s____ 1919 M - N
James Fran A  Clear 1st 4s. .1959 J -D  
Kansas City Sou 1st gold 3s. 1950 A - O

Registered________________ 1950 A - O
Ref A  lmpt 5s________ Apr 1950 J -  J

Kansas City Term 1st 4s___1960 J -  J
Lako Erlo A  W est 1st g 5s. .1937 J  -  J

2d gold 5 s . .......................1941 J -  J
North Ohio 1st guar g 5 s . . 1945 A -O  

Leh Vail N  Y  1st gu g 4 4 4 s .. 1940 J -  J
Registered_________________ 1940 J -  J

Lehigh Vail (Pa) cons g 4 s . . 2003 M -N
General cons 444s........ 2003 M -N

L e h V T e rm R y  1st gu g 5 s . . 1941 A -O
Registered........ ....................... 1941 A - O

Leh Val Coal Co 1st gu g 5 s . 1933 J -  J
Registered________________ 1933 J -  J
1st lnt reduced to 4s.........1933 J -  J

B id
72
78

P r ic e  
F r id a y  
J u ly  2

A s k
Sale 

82 
77

43 Sale
_____ 95
____  77*2
_____ 40
6918 73l.i
59l2 -------

82 _____
80 -------

_____ 901*
10112 105

109ls - ­
90 - ­

101% 10178
98>2 ____

IOU4 ------
90 ------

109 ____
79l2 Salo

_____ 80
60 67's

8 6 'a 87 0U2 02 
67 Sale 

10212 103is 
10412
122 123
___101%
10 3lg -------

W e e k 's  
R a n g e  or  
L a s t  S a le

___ 9414
_____74

10212----
_____ 8412

8614 8 8 I4

_____ 65

95-% Sale

98 9912

_____  96
117 119%

10012 101%
*937g -------

8914 -------
10712----12012 122'2
10512____

L o w  H ig h  
72 73
79 June’15
7712  June’ 15 
42 44 4612

109 Dec ’ 12 
6 U2 Apr ’ l l
85 M a r ’08
09l2 09l2
5912 June’ 15 
90 Apr ’ 14

100 M a r ’ 15
80 Jan ’ 15 
80 June’ 15 
90i2 M ay’ 15

101% M ay’ 15
100 M ay’ 15 
IO6 I2 M a r ’08 
104 Feb ’ l l
96 M ay’ 15 

1037g Apr ’ 15 
10912 10912

97*2  June’ 14 
IOH4 M ay’ 15 
98i2 June’ 15 

101% June’ 15 
935s M ay’ 14 

109 Juue’ 15 
79<2 79i2
797S 797s
667g 67ls 
77 Apr ’ 12
86  M ay ’ 15 
02 <2 June’ 15 
6 OI2 68

102-14 June’ l 
1015s 1045g
101 Feb ’ 15121 121
106 D e c ’ 12 
10318 June’ 15 
103i2 Aug ’ 12
94 M ay’ 15 

100U Dec ’00
70 M ar’ 15

102 Jan ’ 14 
IIU 2 M ay’ 12

8 6  June’ 15 
106 M ay’ 12
87 June’ 15 
995g Dec ’ 13

108 N o v ’ l l
95 June’ 12 
87% June’ 15 
92 Aug ’ 10 
55% Juno’ 15

95!i 9614
96-74 Junc’ 15 
99!2 Junc’ 15
96 June’ 13 
95 Apr T5

I I 8I2 June’ 15 
11834 Apr *15 100% 100% 
10834 Apr '15 
9378 93%
94% Apr ’ 14 
9258 M a r ’ l l  
89U 891

IIOI2 Jan ’ 14 
121 M ay’ 15 
13614 M ay ’06 
105*2 Aug ’ 15

N o
38

10558 ___
7 2  8011% 12
83 _____

90 0234

8 3 *2 _____

96*8 Sale

81 84
------- 83%

_____ 83
_____ 83

82 Salo

_____87
_____ 84
_____ 82
_____ 95%

765s

107% June’ 15 
72 M ay ’ 15 
12  June’ 15 
84 84

9234 June’ 15 
9734 Jan ’ 14 
85% Jan ’ 15 
90*2 June’ 14 
93*2 Feb ’ 15 
9018 97*2

100 Sep ’ 1 
833a June’ 15 
88*2 Feb ’ 13 
78*4 Dec ’ 14

R a n g e  
S in c e  

J a n .  1

L o w  H ig h  
72 78
78 83
77% 80 
38 49

75
59%

100 100 
80 80 
78 80
90 90*210112 1045s 
93*2 101

90 100
103 105
IO6 I2 110%

100 102U
98'.i 99U 

IOOI4 102U

109 109
79% 84l2 
797g 7978 
6 6  71

86 88*4
60 66 
6312 70 

102i2 103% 
101 >2 10434 101 101 121 121
102% 103%

70 75

80 J’ ly ’09

_____ 71%

____  90

106 108%

. . . . 99

95%
82 86

99%
91

67% 67%

89 90%
85% 86%
85 89%

79%
100%

99% -------

91
97% 99

108 —
102 . . . .

82 84%
95% Sep ’ 12 
8 6 34 Juno’ 15
82 Feb ’ 14 
8358 Juno’ 15 
84 M ay’ 14 
8 6  Apr '15 
74 Feb ’ 14 
76% June’ 15
83 A u g ’ 12 

123 M ay’99
73 M ar’ 15 
75% M ar’ 12 
80 Apr ’ 15 

101% Oct ’99 
7858 M ar’ 14 
88 M ay’ 15

117% M ay’ 10 
94% J’ly ’ 12 

106% June’ 15 
114 Feb ’ l l  
90 Oct ’09

99 99
86% M ar’ 15

98 J’ly ’08 
85% Feb ’ 15
99 June’ 15
88% June’ 15 
67% 67%
63 Oct ’00 
90% June’ 15 
89% 89%
93 M ay’ 15 
9434 M ay’ 14
98 M ar’ 14 

100% June’ 15
997g June’ 15 
87 Apr ’ 15
99 Juno’ 15 

106% Feb '15 
111% Deo ’ l l  
102% June’ 15 
105 Oct ’ 13

86 86

87 907g

50 55%

947g 97 
915g 9634 
965g 101

9434 95 
117% 120% 
118 11834
10 0 % IOK4

120 121

107% 107% 
70 72
10% 1334
82% 88

92 9438

89% 89%

105% 105%

91 95

85% 85%

93
96%

93%
97%

7834 833s

82 87%

853g 88%

81% 863s

86 89

76% 77%

106% 109%

98% 100% 86% 86%

83% 85% 
98 100
88 90%
673g 69

88%88%
90

92
93 
98%

9934101% 
99 1003g
87 87
97% 9934 

10534 106%

102% 104%

BOND S
N . Y . STO C K  E X C H A N G E  

Week Ending July 2 .

Leh A  N  Y  1st guar g 4s____ 1945 M - S
Registered.......... ..............— 1945 M - S

Long Isld 1st cons gold 5s. .7H931 Q -  J
1st consol gold 4s________ A1931 (I -  J
General gold 4s------------------- 1938 J -D
Ferry gold 4 H s ___________ 1922 M - S
Gold 4 s . . . ...............................1932 J -D
Unified gold 4s-------------------1949 M - S
Debenture gold 5s------------- 1934 J -D
Guar refunding gold 4s— 1949 M -  S

Registered_______________ 1949 M - S
N  Y  B A M  B 1st con g 53.1935 A - O  
N Y A R B 1st gold 5 s . . .  1927 M - S 
Nor Sh B 1st con g gu 5 s .01932 Q -  J

Louisiana A  Ark 1st g 5s____ 1927 M - S
Loulsv A  Nashv gen 6s_____ 1930 J -D

Gold 5s......................................1937 M N
Unified gold 4 s . .................. .1940 J -  J

Registered_______________ 1940 J - J
Collateral trust gold 5s___1931 M - N
E II A Nash 1st g 6s...........1919 J -  D
L Cln A Lex gold 4 H s ____ 1931 M - N
N O A M  1st gold 6s.......... 1930 J -  J

2d gold 6s_______________1930 J -  J
Paducah A  Mem D lv 4 s . .  1946 F -  A 
St Louis Dlv 1st gold 6 s . .1921 M - S

2d gold 3s_______________ 1980 M - S
Atl Knox A Cln Dlv 4 s . . .  1955 M -N  
Atl Knox A  Nor 1st g 5S ..1946 J -  D 
Ilendcr Bdge 1st 8 f g 6s. .1931 M - S 
Kentucky Central gold 4s. 1987 J - J  
L A N A M  A M  1st g 4 ^ 8  1945 M - S 
L A  N-South M  Joint 4s. .1952 J -  J

Registered_____________ A1952 Q -  J
N  Fla A S 1st gu g 5s____ 1937 F -  A
N A C Bdge gen gug 4 ^ 8 .1945 J -  J
Pens A Atl 1st gu g 6s____ 1921 F -  A
S A N  Ala cons gu g 5s___1936 F -  A

Gen cons gu 50-year 5s. 1963 A - O  
L A Jeff Bdge Co gu g 4 s . . .  1945 M - S 
Manila RR— Sou Hues 4 s . . .  1936 M -N  
Mex Intcrnat 1st cons g 4 s . .  1977 M - S

Stamped guaranteed-------- 1977 M - S
Midland Term— 1st s f 5s g-1925 J -  D
Minn A St L 1st gold 7s____ 1927 J -D

Pacific Ext 1st gold 6 s . . .  1921 A - O
1st consol gold 5s.......... ........1934 M - N
1st A refunding gold 4s— 1949 M -  S 
DCS M A Ft D  1st gu 4 s . .  1935 J -  J 
Iowa Central 1st gold 5 s . .1938 J -D

Refunding gold 4s_____ 1951 M - S
M  StPASSM  con g 4s lnt gu. 193S J - J

1st Chic Term s f 4s___..194 1 M -N
M 8 S A A  1st g 4s lnt gu_1926 J - J

Mississippi Central 1st fis___1949 J -  J
M o Kan A Tex 1st gold 4 s . .  1990 J -D

2d gold 4s..............................01990 F -  A
1st ext gold 5s____________1944 M - N
1st A  refund 4s____________2004 M - S
Gen sinking fund 4 ^ s ____ 1936 J - J
St Louis Dlv Is’ ref g 4s ..2 0 0 1  AA O 
Dal A  Waco 1st gu g 5s— 1940 M - N
Kan C A  Pac 1st g 4s_____ 1990 F - A
M o K  A E 1st gu g 5s------ 1942 A - O
M  K  A  Ok 1st guar 5s____ 1942 M -N
M K A T o f T  1st gug 5 s . .  1942 M - S 
Sher Sh A So 1st gu g 5s. .  1942 J -  D 
Texas A  Okla 1st gu g 5s. .  1943 M - S

Missouri Pac 1st cons g 6s-----1920 M - N
Trust gold 5s stamped— al917 M - S

Registered____________ a!917 M - S
1st collateral gold 5s---------1920 F -  A

Registered______________1920 F -  A
40 year gold loan 4s_______1945 M -  S
IstA ref conv 5s___________ 1959 M - S
3d 7s extended at 4 % _____1938 M  N
Boonv St L A  S 1st 5s gu . 1951 F -  A
Cent Br Ry 1st gu g 4s-----1919 F -  A
Cent Br U P 1st g 4s...........1948 J -D
L e r o y A C V A L  1stg 5 s ._  1926 J -  J 
Pac R of M o 1st ext g 4 s . .  1938 F -  A

2d extended gold 5s____ 1938 J -  J
St L Ir M  A  S gen con g 5s 1931 A - O
Gen con stamp gug 5s------ 1931 A - O

Unified A  ref gold 4s___1929 J -  J
Registered___________ 1929 J -  J

Rlv A G Dlv 1st g 4s___1933 M -N
Verdi V I A  W  1st g 5s-------1926 M -  S

M ob A  Ohio new gold 6s------ 1927 J -  D
1st extension gold 6s____ A1927 Q -  J
General gold 4s____________ 1938 M - S
Montgom Dlv ls tg  5s------ 1947 F -  A
St Louis Dlv 5s....................... 1927 J -  D
St L A  Cairo guar g 4s____ 1931 J -  J

Nashvlllo Ch A  St L 1st 5 s . .  1928 A - O
Jasper Branch ls tg  6s____ 1923 J -  J
M cM  M  W  A  A1 1st 6 s . . .1917 J -  J
T  A P Branch 1st 6s_______1917 J -  J

Nat Rys of Mex pr Hen 4H S.1957 J -  J
Guaranteed general 4s____ 1977 A - O

N at of Mex prior lien 4 > ^ s ..l9 2 6  J -  J
1st consol 4s_______________ 1951 A - O

N  O Mob A  Chic 1st ref 5 s . .  1960 J -  J 
N O A  N  E prior Hen g 6 s ..p l9 1 5  A - O
New Orleans Term 1st 4s___1953 J -  J
N Y  Cen R R  dob 6s wh lss. .  1935 M -N

Ref A  Imp 4>4s “ A ” ..........2013 A - O
N  Y  Central A  II R  g 3 H 8 ..1 9 9 7  J -  J

Registered_______________ 1997 J -  J
Debenture gold 4s__________ 1934 M -N

Registered_______________ 1934 M -N
Lako Shore coll g 3>$a---------- 1998 F -  A

Registered________________1998 F -  A
J P M  A Co ctfs of dep_____

Mich Cent coll gold 3>Ss--1998
Registered..........................1998

Battle Cr A  Stur 1st gu 3s. 1989 
Beech Creek 1st gu g 4s— 1936

Registered..........................1936
2d guar gold 5s______________ 1936

Registered........................ 1936
Beech Cr Ext 1st g 3 J 4 s ..61951
Cart A Ad 1st gu g 4s------------ 1981
Gouv A  Oswe 1st gu g 5s. .  1942 
Moh A  Mai 1st gu g 4s. ..1 9 9 1  
N  J June R guar 1st 4s— 1986
N Y  A Harlem g 3 ^ 8 -------2000
N  Y  A Northern 1st g 5s. .  1927 
N  Y  A Pu 1st cons gu g 4 s . 1993 
Nor A Mont 1st gug 5s— 1916
Pino Creek reg guar 6s----------1932
R  W  A  O con 1st ext 5 s . .51922
Oswe A R  2d gu g 5s______ *1915
R  W  A O T  R 1st gug 5 S --1918 
Rutland 1st con g 4 H s — 1941 

Og A  L Cham 1st gu 4s gl948  
Rut-Canada 1st gu g 4s. 1949 

St Lawr A  Adlr 1st g 5s— 1996 
2d gold 6s........................... . . .1 9 9 6

F -  A  
F -  A 
J -  D 
J -  J 
J -  J 
J -  J  
J -  J 
A - O  
J -D 
J -D  
M - S 
F - A  
M -N  
A - O  
A - O  
A - O  
J -  D 
A - O  
F - A  
M -N  
J -  J 
J -  J 
J -  J 
J -  J 
A - O

P r ic e W e e k 's
OO
1 1 R a n g e

F r id a y R a n g e  o r S in c e
J u ly  2 L a s t  S a le J a n .  1

id  A s k L o w  H ig h  
84 M ay ’ 15

N o . L o w  H ig h
8 5 % _____ — 84 84%

_____103
_____ 94

L04 M ar’ 15 
96% M ar’ 12 
86% M ay ’ 15 
95% M ay ’ 14 
99% Oct ’06 
89% M ay’ 15

3 l  [ 10334 104%

85 87%

_____ 89 8434 8934
_____100 95% Jan ’ 15 ____ 95% 95%
84 _____ 84 June’ 15 

95 Jan ’ l l  
100 Feb ’ 15

. . . . 83% 86%

95 _____
_____100
100% Salo

. . . . 10 0  ioo%
102% Jan ’ 14 
100% 100% 
91% Feb ’ 14

112% June’ 15

3 1007g 100%
_____ 91%
111% 112% ____ n o  lid
106 _____ 106% June’ 15 ____ 106% 107
90 92 91% 91% 

94 Juno’ 14 
102% 102%

122 91 94*4

102 _____
1047g_____

99 -------
_____115

15 102% 10334
108% M ay’ 14 
102% J’ly '14 
115 June’ 15 ____ 1133g 115%

_____109%
85 97

109% M ay’ 15 
84 Dec ’ 14 

106% June’15 
5934 June’ 15

— 108 109%

106% 107%
_____ 59% ____ 59% 65
-------  86
107 _____
105 _____

87% June’ 15 
111 Jan ’ 13 
105 105

. . . . 85% 88%

1 105 105
85% 89% 86% M ay ’ 15 

99% June’ 15
____ 86 87»4

99 100 99% 101
80% 87 80 Apr ’ 15 

95 Feb ’05 
106 J’ly ’ 14 
97 Dec ’ 14 

109 Juno’ 15

. . . . 78 80

101 _____

107% 108% . . . . 107% 109’  
105% 105% 
99% 102%

105% Feb ’ 15 
100% 100%100 100% 1

_____ 79 80 Juno’ 15 . . . . 74 80

77 M ar’ 10 
79 N o v ’ 10 

101 Oct '09 
111% M ar’ 15102l2 _____

10 0  _____
. . . . i n %  i n %

110% Aug ’ l l  
87 Juno’ 1586% 87% 85 92%

51 53 53 53% II 40 60
_____ 62 60 Feb ’ 15 60 60
82% 84% 84 Juno’ 15 84 90%
49 52% 50% 50% 1 35 66

_____ 90% 91 91 
97% June’ 12 
96 N o v ’ 13 
91 J’ly ’ 14 
76 77

30 90 93

_____95%
89 . _____
75 78 3 72% 81
55% Sale 55% 56 28 53 63

_____80 82 M ay ’ 15 
55 June’ 15

____ 82 89
_____ 54 ____ 49 563*
57 Sale 57 57 10 57 74

_____ 60%
_____ 93%
-------  75
94 g7%

60% Feb ’ 15 
9914 Dec ’ 13 
78 J’ly ’ 14 
96% M ar’ 15

— 60% 60%

____ 96% 96%
_____ 89 85% M ar’ 15 ____ 85% 88
_____  79% 80 M ay’ 15 

96 M ay’ 13 
99% Jan ’ 14 
99% June’ 15

— 79% 89

99% 100% 99"  1 0 1 %
90 Sale 90 90% 

88% June’ 15
14 89% 96%

_____  90 — 88% 88% 
87 92%87 June’15

40 Sale 37 40% 56 37 5334
39 Sale 37% 40 74 36 49%

78 Jan ’ 15 78 78
100 Feb ’ 13

_____ 75
_____ 75

85 Feb ’ 15 
77% Dec ’ 13 

110 M ar’05 
8534 85%

85 85

8534 86% 
92 9634 
95% Sale

16 85 87%
97% J’ly ’ 14
95% 963s 39 95" 1 0 1 %

102 J’ly ’ 14
63 6363% 66 4 62% 71
80?g Oct ’ 12 
59 59% 
92% Dec ’ 13 

112% June’ 15

_____  59
-------  89
1 1 0  1 1 7

23 56 69

1 1 0 % 1 1 4 %
100 108 114 Apr ’ 15 ____ 114 114

72 M ar’ 15 72 75
_____n o 100 June’ 15 

95 Dec ’ 13 
87 Jan ’ 15 

105 105

. . . . 10 0  1 0 1 %

87 87
104% 105% 18 104% 106%

111 Jan • 13
103’ 4 Jan ’ 14 
113 J’l y ’ 04 
58 June’ 14 
77 Feb ’ 13 
96% Feb ’ 13 
50 Apr ’ 14 
40 M ay’ 15

_____ 59%

_____84

31% 41
_____104

79% M ay’ 13 
102% 103%103 Salo 659 99% 104"

88 88% 87% 8834 31 86 893g
77 77% 79 79% 

78% M a y ’ 10
77 79 81*4

77 _____ ____ 75% 78%
86% Sale 8684 88% 

89% June’ P 
74% June’ 15

13 84 89

72% 74 72_% 75
_____ 74% 71 71 1 71 72

77% 81 S034 8034 11 8034 8034
_____ 71 70 70 15 68% 71%
-------- 70% 69 69 5 69 70

93 _____ 96 June" 15 
99 M ay ’ l l

92% 96

_____102%

88 Oct ’ 12
99 -

95% June’ 14
86 86

85 Junc’ K 85 85
* 1 0 2 % ____ 101% M ar’ ll 101% 101%

_____ 88 88 June’ lJ 88 88

113 M ay’ L 
102% June’ l.

113 113
102% 103 10134 103*4 

100% 100%100% M ar’ l. 
104 June’ lf 
90 Apr ’ K 
70 Feb ’ 1.

____

_____ 71
I I II

70 70
92 June’O' 

101 M ar’ l._____1003 i o i  1 0 1
___________ 119% M ar’ ll

• No price Friday: latest bid and asked this week, a Due Jan.
V Due Nov. * Option sale.

0  D u e ^ e b . d  Due April. « Due M ay . g  Due June. 5 Due July, i  Due Aug. o  Due Oct.
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B O N D S
Y .  STO C K  E X C H A N  
Week Ending July 2.

N  Y  Cen & H  R R  (Con.)

N  Y  N II & Hartford—

Non-conv dcben 4s____ 1951

New England cona 5a .__.lD 4i

Improvement &  ext g (

Pennsylvania Co—
Guar 1st gold 44$s............... 1921

Guar 3H s coll trust ser B .1941
Trust Co ctfsgu g 3J^s___1916
Guar 34$s trust ctfs C  1912
Guar3Hs trust ctfs D ____1944
Guar 15-25-year gold 4s__1931

Gr It &  le x  ls tg n g 4 H s_ -1 9 4 1  
Ohio Connect 1st gu 4s___1943  
Pitts Y  *  Ash 1st cons 5s. 1927 
Tol W  V A  O gu 4)Ss A ..1 9 3 1

Series B 4 K s ..................  1933
Series C 4s........................ 19 4 2

P C C A St L gu 4>is A ..1 9 1 0
Series B guar . . . ..............19 4 2
Series C gu ar.................. 1942
Series D  4s guar............. 1945
Series E 3M s guar gold. 1949 
'’ cries F guar 4 sg o ld ...1 9 5 3
Series G 4s guar............. .1957

C St L A P 1st cons g 5s. 1932 
Peoria A Tekln Un 1st g 6 s . .  1921

2d gold 4 ^ s .................  61921
Pere Marquette— Ref 4s_____1955

Refunding guar 4s_________ 1 9 5 5
Chic A West Mich 5s............1921

1
In

te
re

st
 

P
er

io
d

 j

P r ic e
F r id a y
J u ly  2

W e e k 's  
R a n g e  or  
L a s t  S a le B

o
n

d
s

S
ol

d R a n g e  
S in c e  

J a n .  1

B id  A sk L o w  H i g l N o L o w  H ig h
2 J - . 9 5 % ____ 97 Feb ’ 1. 96 97
7 J -E 82 82% 81% 82 t 81% 84%
7 J -I ♦82 _____ 8 1 % June’ li 81 82
8 M - 90 Sale 90 901 7( 90 93%
1 M -N 89*8 Sale 89% 90% 2< 89% 92%
1 M -N ..................... 91% June’ 1-1
8 J -  J .....................

____

4 J -  J 1 0 3 % ........ 107% Apr *14 —
S A -C 104% 104% 103 Jan ’ It 103 103
2 J -  . 114 _____ 130% Jan '0! —
4 J -  J 111 116 123% M ar’ 15
8 J -  . 101 _____
1 M - 102*8____ 102*8 M ay’ lf 102% 102*8
1 Q-IY1 103% M ay’ l. ____
0 J - ___________ 98 " Apt ’ 15
0 J - ..................... 87 Feb ’ 14 ____
1 M - 90 June’06
2 M -N
9 A - C

__________
80% 82% 80*4 June’ 15 78% 83

7 A -  C 89 91% 91% 911, 2 90% 93*4
7 A -  C ___________ 92*4 J’ly ’ 1- —
1 M -N -------  77 76% June’ 15 76% 79%
1 J -  • 89 90 89*4 89*4 1J 88 92%
1 J - . f-6 88% 86 86 t 85% 89*4

2 m -  n 9 9 % _____ 100 M ar’ 15 100 100
5 J -  . 98 J’ly $U
3 F -  A 94% M ay’ 15 94% 95%

7 M - S 78 82 77 J’ly ’ 14
7 M - 8 67 70 63 Feb ’ 15 63 63
! A -O 67% 70 67 June’ 15 64 67
5 J - J •77 81 77*8 M a y ’ 15 71 77*8
6 M -N 76*4 80 76 Apr ’ 15 70 76
i J - > 68 Sale, 07*4 68 15 61% 09%
s i - . 110% Sale 110*4 111 25 101 112
0 F -  A 7 5 % _____
1 J -  J 73 ____
7 J -  J 73 -------
5 A -  O
6 J -  J
1 M -N 88 ____ 99% N o v ’ 12
5 F -  A
1 J -  J -------  78% 79 M ay’ 15 79 79
) M - S
l  M -N 105% 106*4 105% M ay ’ 1 5 105 105%
1 r,l - N 90 _____ 87 J’ly ’ 14

88 Aug *132 A - O
f> J -  J 76 78 78 June’ 15 ____ 66% 78%

M- N ’ loo _____ 107 Aug '09
) A - O

J -  J
J - J 99% M a r ’ 12 ____
M -N 56 Apr ’ 15 ____ 55 58%

2 J -  J 9973 l cc *14
; M - S 83*s Feb ’ 14
5 j -  j

M - S 77 Sale 7 7  7 7 7 77 82%
2 M - S

J -D _____  76 76 70 6 75% 80
1 F -  A _____ 83
1 M -N — 1 0 1 101 M a y ’ 15 S i 101 102

iVl-A 1 1 0 *4 1 2 0 * 1 118 June’ 15 ____ 117% 118
l F - A 117 _____ 119 F e b ’ 15 — 119 119

A -O 114 ------- 119 Apr ’ 15 ____ 119 119
3 A -  O 89 Sale 89 89% 89 94

A -  O ------- 92 94 M ay ’ 14
J - J 86 -------- 87*4 87*4 5 87% 88%
J -I ) 102 104 103 June’ 15 — 98% 104*4
M - S _____103 102% June’ 15 - ___ 99*4 102%
M - S 103% Sale 103% 103% 24 101 105%
J - D 87% 89% 88 88% 2 87*4 90%

! J  -  J 101*4_____ 105*4 Jan ’ 1 ;
M - N 89 91 89 89 1 89 91
0 -  J 90% Sale 89*4 90% 643 88*4 93%
Q -  J * _____ 92 91% June’ 15 ____ 88*4 92
Q -  F 63 Sale 62*i 63*4 304 62 66

f Q - F * _____ 63 63% June’ 15 — 61% 63%
r d 9 0 *4------- 90*4 Junc‘ 15 ____ 90*4 90*4
M - S 100% Sep '13
F - A 109*8------- 109% Ju'ne’ 15 - ___ 109% 111%
Q -  A 115*8 Aug ’ l l
F -  F 1 0 2 % ------- 102 Feb ’ 15 ____ 102 102

f A - O _____102 100% Jan ’ 15 . . . . 100% 100%
J -D 88 ____ 88 June’ 15 ____ 88 88
Q -  IYI 8 112 Dec *13
j -  j _____111 i n  i n 3 111 113
j -  j _____ 82% 86 M ay’ 15 — 83% 88
J  -D 95 97 95% June’ 15 . . . . 94 98%
IYI-N 9 5 % ------- 98 June’ 15 ____ 96 98
M - S 102 M ay’ 15 ____ 102 102
M -N 95 _____ 97% M ay ’ 15 *1 97% 98%
J -D 100% Sale 100% 100% 56 99*8 100%
M -N 97 98% 97 97% 19 97 98%
F - A 102% Sale 102% 103*? 123 102% 104%

97% Sale 97% 98% 345 97 98%
M - S ♦91 93% 94 M ay’ 15 . . . . 93*8 94
F - A * 9 3 % _____ 91 M a r ’ 14 ____
M - N 9 5 % _____ 99% J’ly ’ 13
J -  J 102 Jan ’03
J -  J
M - S 9 8 % _____ 98*4 Feb ’ 15 - - - - 98*4 98*4

J -  J 100 101% 100*8 100*8 8 99*4 102%
.1 - J 9 9 *4_____ 99*4 June’ 15 ____ 99% 100
M - S
F - A 84 86 84 June’ 15 __ 84 84% 3
M -N 9 9 % _____ 99% June'15 . . . . 99 99%
J D 83 _____ 83 Feb ’ 15 . . . . 83 83
J - D _____ 84% 84 J’ly '14
A - O 94% Sale 94% 94% I 92% 94% 3
M -N _____ 92 92*8 M ay’ 14
M - N 85 _____ 93% Apr ’ 14
M -N
J -  J 99 *4_____ 101*8 N o v ’ 13
A -  O 99*4 109*4 J'ly ’09 ____
A - O 8 4 % _____ 91% Feb ’ 12
M - N 83 *4_____ 90*8 Oct ’ 12
F - A 8 4 % _____ 83*4 June’ 15 ____ 83*4 83*4
J - J 8 4 % _____ 86% M ay ’ 14 ____ ..................... 1
J -  J 8 4 % _____ 90% J’ ly ’ 12
J -  J _____  96% 97% Junc’ 15 97 100
M - S 93 M ay’ l l
M - N 102%_____ 09 M ay’ 10 ____ ..................... 1
J -  J 9 7 % _____ 99 J’ly ’ 14
J - J 97*4------- 98% June’ 15 __ 98% 98%
M - S 93% J’ly ’ l l
A - O 98 99*4 99*4 Junc’ 15 99 101%
A -O 98 99 99*4 June’ 15 — 99% 101%
M - N 01% Feb ’ 15 ____ 101% 101%
M - N 92% 92% 10 92% 93*4
F - A 9 1 % ____ 91*8 91*8 7 90 91%
J - D 95U Jan *14
M - N -------  92% 93*4 M ay ’ 15 ___ 93*4 93*4
A O ___________ 06% M ay’ l l
Q -  F 101*8------- 01% M ay’ 15 101*8 101*8
M -N 89 Feb *14
J  -  J -------  20 n% n% 5 11% 11%
J  -  J _____ 19 10 Dec ’ 13
J -  D 69 _____ 73 M ay’ 14

B O N D S
N . Y . STO C K  E X C H A N G E  

Week Ending July 2.

Pere Marquette ( C o n .)
Flint A 1* M  gold 6 s . . .  1920 A  - O
1st consol gold 5a.............1939 IYI-N
Pt Huron Dlv 1st g 5 8 .. 1939 A -  O 

3ag Tus A  H 1st gu g 4s. .1931 F -  A 
Philippine Ry 1st 30-yr s f 4s 1937 J - J
Pitts Sh A  I, E  1st g 5s...........1949 A - O

1st consol gold 5s.................. 1943 J - J
Reading Co gen gold 4s____ 1997 J - J

Registered............................1997 J - J
Jersey Central coll g 4s___1951 A - O
Atlantic City guar Is g___1951 J -  J

St Jos A  Gr Isl 1st g 4s_____ 1947 J -  J
St Louis A  San Fran gen Os.1931 J -  J

General gohl 5ta___________1931 J - J
St L A S F RR  cons g 4S..199G J - J 

General 15-20-year 5 s . .  1927 M -N  
Trust Co certlfs of deposit. .

do Stam ped..
Southw Dlv 1st g 5 s . .  .  1947 A -  O
Refunding gold 4s.......... 1951 J -  J

Registered____________ 1951 J -  J
Trust Co ctfs of deposit.. 

do Stam ped..
K  C Ft S A M  cons g 6 s . . 192* M -N  
K  C Ft S A M  Ry ref g 4 s .1936 A -  O 
K  C A  M  R A  B 1st gu 5s. 1929 A -  O 

St L S W  1st g 4s bond ctfs. .  1989 M - N 
2d g 4s Income bond ctfs.p l989 J -  J
Consol gold 4s____________ 1932 J -D
Gray’s Pt Ter 1st gu g 5 s . .  1947 J -  D

S A A A Pass 1st gu g 4s____ 1943 J -  J
S F A N P  ls t s k fd g 5 s ______1919 J -  J
Seaboard Air Line g 4s_____ 1950 A -  O

Gold 4s stamped__________ 1950 A -  O
Registered.................................1950 A - O
Adjustment 5s___________ 01949 F - A
Refunding 4s .......................1959 A  -  O
Atl BIrm 30 yr 1st g 4 s ..e l9 3 3  M - S
Car Cent 1st con g 4s____ 1949 J -  J
Fla Cent A Pen 1st g 5 s . .  1918 J -  J

1st land gr ext g 5s____ 1930 J -  J
Consol gold 5s...................1943 J -  J

Ga A  Ala Ry 1st con 5 s ..o l9 4 5  J -  J 
Ga Car A No 1st gu g 5 s . .  1929 J -  J
Seab A  Roa 1st 5s................1926 J -  J

Southern Pacific Co—
Gold 4s (Cent Pac coll).*1949

Registered......................... *1949
20 year conv 4s.............. _yl929
20 year conv 5 s .  .......... . .1 9 3
Cent Pac 1st ref gu g 4 s . .  1949

Registered...........................1949
Mort guar gold 3> is ..*1 9 2 9  
Through St L 1st gu 4s. 1954 

G H A  S A M  A  P 1st 5S..1931  
Glia V G A N 1st gu g 5 s . . 1924 
Hous E A  W  T  1st g 5 s . . .1933

1st guar 5s red...................1933
H A T C  1st g 5s lnt gu___1937

Gen gold 4s lnt guar___1921
Waco A N W  dlv 1st g Gs 1930

A A N W  1st gu g 5s..........1941
Louisiana West 1st 6s_____1921
Morgan’s La A  T  1st 7 s . .  1918

1st gold 6 ? - . ....................... 1920
No of Cal guar g 5s..............1938
Ore A  Cal 1st guar g 5 s . . .  1927
So Pac of Cal— Gu g 5s 1937
So Pac Coast 1 st gu 4s g . .  1937
San Fran Terml 1st 4s___1950
Tex A  N O con gold 5 s . . .  1943 
So Pac R R  1st ref 4s.......... 1955

Registered............................1994
Develop A gen 4s Ser A . .  1956 
M ob A Ohio coll tr g 4 s . . .  1938
Mem Dlv 1st g 4 H  5s____ 1996
St Louis dlv 1st g 4s.......... 1951
Ala Cen 1st g Gs.....................1918
Ala Gt Sou 1st cons A 5s. .1943  
Atl A Char A L 1st A 4>*sl944
Atl A  Danv 1st g 4s.............1948

2d 4s..................................... 1948
Atl A Yad I s t g g u a r 4 s ...l9 4 9
Ool A  Groenv 1st 6s.............1916.
E T  Va A Ga Dlv g 5s____ 1930

Con 1st gold 5s...................1956
E Ten reor lien g 5s.............1938
Ga Midland 1st 3s________ 1946
Ga Pac Ry 1st g 6s.............1922
Knox A Ohio 1st g 6s____ 1925
M ob A Blr prior lien g 5s. 1945

Mortgage gold 4s.............1945
RHch A Dan dob5sstm pd.l927
Rich A Meek 1st g 4s____ 1948
So Car A Ga 1st g 5s.......... 1919
Virginia Mid ser C 6s____ 1916

Series D 4-5s................lt)21
Series E 5s..................1926
Series F 5s..................1931
General 5 s . ..........................19 36
Va A So’w’n 1st gu 5 s . .2003 

1st cons 50-year 5 s . .  1958 
W  O A  W  1st cy gu 4s____ 1924

1st con gold 5 s . . .  1894-1944
Gen refund s f g 4s............... 19 5 3
St L M  Bridge Ter gu g 5s 1930

'ex A  Pac 1st gold 5s.............3000
2d gold Inc 5s.......... ........... «2000
La Dlv B L 1st g 5s_______1931
W  Min W  A N  W  1st gu 5s 1930

P r ic e  
F r id a y  
J u ly  2

B id  A s k
96 _____
70 _____

------ 68
-------  55

91% Saie
_____  92
--------93%

-------  62
106 _____

9914 101

46*2 4912 
45 46
42 45

66% Sale

66*8____----  6H4
106 10714
71«2 72>2

72 Sale 
65 58
72 Sale

-------  74%
♦lOOU__

-------  82
77*2 78

W e e k 's  
R a n g e  o r  
L a s t  S a le

L o w
90
68
65

H ig h
M a r ’ 15
M a r ’ 15
M a r ’ 15

65 M a y ’ 14 
108>2 M a y ’ 14 
113U N o v ’ l l  
91% 92%
92% June’ 15 
93 June’ 15

65% Sale 
67% 69%

-------  83
8 4 % _____

100% 101
101 .
------- 103%101%___

Western Dlv 1st g 5s______ 1935
General gold 5s.......... .............1935
Kan A  M  1st »u g 4s_____ 1990

2d 20-year 5s___________ 19,27

50-year gold 4s......................1950
Coll tr 4s g Ser A ...............1917

1st refund g 4s....................... 1952
Inlon Pacific 1st g 4s..............1947

Registered........ ....................19 4 7
20-year conv 4s.....................1927
1st A  ref 4s............................02008
Ore RR A Nav con g 4s___ 1916
Ore Short Line 1st g 6s . . .  1922

1st consol g 5s...................1946
Guar refund 4s...................1929
Utah A  Nor gold 5s_____1926

1st extended 4s............1933
andalla cons g 4s Ser A . .  1955 
Consol 4s Series B ................ 1957

J -  D 
J -  D 
M - S 
J  -D  
F - A  
F - A  
J -  D 
A - O  
M -N  
M -N  
M -N  
M -N  
J -  J 
A - O  
M -N  
J -  J  
J -  J 
A - O  
J -  J  
A - O  
J -  J 
M -N  
J -  J  
A - O  
J - J  
J  -  J 
J -  J 
J -  J 
A - O 
M - S 
J  -  J 
J -  J 
J -  J  
J - D 
J - J  
J -  J  
J - J  
A - O  
J  -  J 
J - J 
M - N 
M - S 
A - O  
J  -  J 
J - J 
J -  J 
J - J 
A - O  
M N 
M -N  
M - S 
M - S 
M - S 
M - S 
M -N  
J  -  J 
A - O  
F - A  
J -  J  
A - O  
F - A  
J  -  J 
A - O  
J  -D  
M a r  
J  -  J 
F - A  
J -  J 
A - O  
J  - D  
A - O  
J -  J  
J -  J 
J -  J 
A - O  
F - A 
J -  D 
J -D  
A - O  
J -  J  
J -  J  
J -  J  
M - S 
J  -D  
F - A  
J - J 
J - D  
J -  J 
J -  J  
F - A  
M N 
J - J  
M -N

81% 82
>-------- 80

80% Sale 
99 Sale 
85% Sale---  88
80 83

-------  83%

-------100
99% 99% 

10234 1057g, 
93% 95 

108 111 
100 103

------- 106

100% 100*4
1 0 5 % ____
91% 92% 
80 Sale

847s Sale 
99% Sale

-------  99%
62% Sale

-------- 72
99% 100 
81 82

100*4____
-------  96

79

103% 105
_____ 99*4
-------  65

' -------103

63 M a y ’ l 
106% 106% 
99% 99%
75 J’ly ’ 14 
46% 46%
45 46%
42% 42lo 
93 Dec ’ 13 
60% 60*8 
80% M a r ’ l l  
66 M a y ’ 15 
6 1*4  Junc'15 

105% June’ 15 
71% 71%
95 M a r ’ 14 
73*4 74%
60 M a y ’ 15 
57% June’ 15 
98% Jan ’ l l  
72 72

100% June’ 15 
75 Dec ’ 14 
78*3 7S*s

100*4____
-------  82

100 101
101 .

* 102% --------
102% ____
103 103*4
100 Sale 
83 86

-------  08
94% 98 

100% 102*8 ---  86

92% 94 
30 34
85 90

-------  95
99% 100%

-------  98%

93
62%
72
44

94 
64 
80 
46%

-------  30
8 2 % -------

100 101
74 _____
95 Sale

* -------  94%
89% Sale
87 Sale
88 Sale 

107% 108 
104% 106
88% Sale 

103 -------

_____ 90
94 % 95

65 65*4
67% June’ 15 
83 June’ 15 
85% Mar ’ 15 

100% 100% 
104 N o v ’ 12 
100% Apr ’ 15 
102*8 M a r ’ 15 
101% 101% 
101% M a r ’ 15

82 82*8 
90 Feb ’ 14 
80% 81*4 
98 9!)%
85% 87%
86% M a r ’ 15 
86 86 
84% June’ 15

102 M a r '15 
102*4 Apr ’ 14
103 Jan ’ If 
99% June’ 15

104 June’ l
93% 93%

108 M a r ’ 14 
100 June’ 15
109 June’ 14
107% J’ly ’ 14 
106% J’ ly ’ 14 
112 Feb '0 /  
100*4 100*4
101% N o v ’ 13
91% Sep ’ 12 
79% 80
96 Apr ’ 14 
84% 85%
99% 100
98 Junc’15
62 04*2
71 June’ 15

100 June’ lf. 
83% M ay’ 15

104*4 June’ 14 
99*4 M ay’ 14 
94% June’ 15 
83% Apr ’ 15 
82% Feb ’ 12 
75*4 Dec ’ 14 

100*8 J’ ly ’ 14 
102*8 M ay’ 15 
103% 103*4
99 June’ 15 
64% M ay’ 13

107 June’ l 
110% M ay’ 14 
105% N o v ’ 12 
79 M a r ’ 13 

102 M uy’ 15
73 Sep ’ 12 

100** M ay’ 15 
100% M a r ’ 15 
103*4 N o v ’ 12
102 Dec ’ 13 
104 M a r ’ 13
103 103%
100 100
83 June’ 15 
92 June’ 13 
96% June’ 14 
99% M a r ’ 15

101 M ay’ 15 
June’ 15 
M a r’ 15

93
M ay’ 15 
M ay’ 14 

100% N o v ’01 
99% 101

101 A u g ’ 13 
101% Apr '14 
86 M a r ’ 15 
94 94
62% June’ 15 
76 A p r ’ 15 
47*4 June’ 15 
43 June’ 14 
82% M a r ’ 15 

100% 100%
74 M a r ’15
94% 95%
95% M a y ’15 
88% 89*4
86% 87%
88 88*s

108 108
104% 104%
87% 88»s

103% J u n e ’15

Range 
Since 

Jan. 1
L o w  H itfh  

90 90
65% 69 
65 65

91% 95|lg
90% 93 
91 93*8

62 73
105% 108% 
99 101%

35 51%
32% 51 
32% 49

63% 71%

190
353
259

” 26

61% 71% 
60% 68 

105% 110 
69 73%

73%
55
56

80
60
62*4

72 80
99*4 100%

78 83%

59*4 71*4 
66 70
81 S3 
84% 85%

1 0 0 % 1 0 0 %

100% 10 1  
100% 102*8 
100% 102% 
101% 101%

81*8 86%

80% 83*4 
95% 101% 
85*4 90 
86% 86% 
86 89
84% 87 

102 102%

103 P03 
99% !f>%

104 1(1?
93 95%

100 102%

99*4 101%

77*4 82*s

84
100
93
29
95

93 Apr ’ 13 
92% M ay’ 14
94 Oct ’ 12
94% 95%

88% 89 
98% 101 
98 98
62 69
71 76
98*4 100 
80% 83*4

94 94%
83% 86%

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

106 107

102 102*4

100 101 
100% 100%

102 103%
98% 101
83 83

99% 99% 
100*4 102 
83 84

100 100 
93 96
29 36%

99<4 103

86 86% 
94 96
62la 68 
76 78
42% 53%

82% 87% 
98% 101 
74 74
94% 97% 
93 95%
88% 91% 
86% 92% 
88 91%

107% 109% 
103 106
87% 91% 

103% 103%

94 90%

* Option sale. Duo June 4 Due July. * Due Aug. 0 Due Oct. p Due Nov. q Due Deo-
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BONDS
N . Y . STOCK EXCHANGE  

Week Ending July 2. In
te

re
st

Pe
ri

od Price
Friday
July 2

Week's 
Range or 
Last Sate Bo

nd
s

So
ld Range 

Since 
Jan. 1

BONDS
N . Y. STOCK EXCHANGE  

Week Ending July 2. In
te

re
st

Pe
ri

od Price 
Friday 
July 2.

Week’s 
Range or 
Last Sale Bo

nd
s

So
ld Rang* 

Since 
Jan. 1

Bid Ask Low High No. Low High Bid Ask Low High No Low High
52 97 102lo • J “ J *79*2

F - A 91*4 93 - 21 86 95% Trenton G & El 1st g 5s__ .1919 M- S 99% ____ 101% June'l-
1932 M- S ____  99% 97% 101

1st lien equip s fd g 5s . .  1921 IYI- S 897* M ar’15 ___ 897* 897* Refunding A  extension 5s .1933 M -N ____  89 89 M ar'15 89 90
(55 102% ____ 102*4 M ar’15 96 102%

J - J 20 20 20*i 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’15 18% 27

20 21 20 20*4 6 19 24% Adams Ex coll tr g 4s____ .  194.8 M- S 741* Sale 74% 75 J 70 75
IS 20 IS 18t2 19 17 30 Alaska Gold M deb 6s A__ . 1925 140 145 131 June'15 118 150

Dot & Ch Ext 1st g 5s___ 1941 J - J 101 100 May'15 ___ 99 100 Armour & Co 1st real est 4>4s '39 J -D 91*4 Sale 91% 92% 65 90% 93
84 86 84 84 ]

O n Dlv 1st g 3)$s_______1941 A - O 60 58 May'15 ___ 55 60% Consol 5 s . _____ .1955 J - J ____  90 84% June'15 84% 90
T ol& C h Div 1st g 4s___ 1941 M- S CO'a GO!;- M ar’15 ___ 66 72*4 Bldgs 5s guar tax ex____ .1961 A - O ____  85% 85 M ay’15 83 87

VVab Pitta Term 1st g 4s___ 1951 J -D 5 Sale 5 5 6 5 8% Chile Copper 10-year conv 7a 192.'] M -N 117 Sale 116*4 H7% 154 116 117%
Cent and Old Col Tr Co certs.. 2 %Sale I7g 5 131 17* 9% GranbyConsMSJcP com 6s A '28 M-N 103 105% 104*4 104*4 7 98 111

4 2 2 11 2 8% Inspir Cons Cop 1st conv 6s . 1922 M- S 128% Sale 128% 131% 69 97 140%
178 1% 2 17 1*8 8 5-year conv deb 6s______ .1919 J - J 128 130 128% 1297* 11 94*4 140%

2d gold 4s......... ...................1954 J -D ’4 >4 5 % 1% Int Mercan Marine 4 H s__ .1922 A - O 56*4 Sale 51 56*4 179 30% 55
lg 14 •** June lo ___ 78 Certificates of deposit__ 57 Sale 51 57% 92 33% 56

Wash Terml 1st gu 3 ^ s ___ 1945 F - A 82 SO3* Juue’15 — 80% 81*4 Int Navigation 1st s f 5s__ .1929 F - A 53 Sale 52 53 4 36 67
1st 40-yr guar 4s................1945 F - A 92 65 M ar'15 — 65 65 Montana Power 1st 5s A .. .1945 J - J 907* 91 907* 91% IE 88*4 92%

69 69 69 2 54 71*2 . 193E J - J ____  90
102 102 102** 11 1007* 102% Mtge Bond (N Y ) 4s ser 2 . . .1966 A -O

A - O 76 76*4 76 76 3 75 78% 10-20-yr 5s series 3_____ . 1932 J - J 94 ____ 100 J'ly '14
Nov 20 17's May'15 — 17% 17% N Y Dock 50-yr 1st g 4s__ .1951 F - A 72 75 71 June'15 71 75

Wheeling & L E 1st g 5s___ 1920 A - O ____ 98 98>2 June’15 — 98% 100 Nlag Falls Pow 1st 5s__ . 1932 J - J 100 101 100 June’15 ___ 100 101
06 a 1932 A -O 104*2____

92 Apr '15 92 92 .1954 M- N 89*2 M ar‘15
M- S 51 54 49 50 i i 49 65*4 Ontario Power N F 1st 5 s . . .1943 F - A 92% 04 94% 94% 10 92*4 95%90 Apr ’l l 86% 90 

86% 89%Winston-Salem S B 1st 4s__ 1900 J - J 82 ____ 84 Apr '15 ___ 84 84 Pub Serv Corp X J gon 5 s .. . 1959 A - O ------  871? 87 June’15
Wls Cent 50-yr 1st gen 4 s__ 1949 J - J ____ 85 8512 Juue'15 — 84% 87 Ray Cons Cop 1st conv 6s . . 1921 J - J 118% 123% 118 124% 18 103 130

Sup & Dul dlv & terra 1st 4s '30 IV! - N 87 85 June’15 ___ 84% 85% Sierra <fe S F Power 1st 5 s .. . 1949 F - A ------ 8S 92% Feb 'l l
Wash Water Pow 1st 5 s . . .1939 J - J 101% ------ 103% Jau ' l l

Street Railway M anufacturing & Industrial
Brooklyn Kaptd Tran g 58..1945 A - O 102% 102*4 10212 Juno'15 — 100% 103% Am Ag Chem 1st c 5s____ . 1928 A - O 100% 101 100% 100% 1 997* 102%

1st refund conv gold 4s__ 2002 J - J SOta 83l2 8OI4 Juue’15 — 79*4 85% Conv deben 5s_________ .1924 F - A 92 ____ 93 93 4 92 93*4
6-year secured notes 5s . .  1918 J - J 100 Sale 100 100'* 50 98% 100% Am Cot Oil ext 4J4s______ P1915 Q - F 100% 100% 100% 100% 54 997* 100%
Bk City 1st con 5 s ..1910-1941 J - J 100*2 101 I00i2 June'15 — 100% 101 Debenture 5s__________ .1931 M -N 91% 94% 93*4 93*4 5 92% 94%

100*2 103*4
101 May* 13 A -O

Bklyn Uu El 1st g 4-5s__ 1950 F - A 9912 100 997* 100 7 99 101% Am Smelt Securities s f 6s . .  1926 F - A 105% 106 105% 106 8 103% 106
Stamped guar 4-5s____ 1950 F - A 99 101 99J* June'15 — 99% 100% Am Spirits Mfg g 6s ______ .1915 M- S 96 100 95 June'15 92% 95

Kings County El 1st g 4a. 19411 F - A ____ S2>2 82?* Apr 15 — 82% 83% Am Thread 1st coll tr 4s__ .1919 J - J 93% 95 93% Juue'15 93% 93%
Stomped guar 4s_____ 1949 F -  A ____ 84*4 8212 Jan '15 . . . . 82% 82% Am Tobacco 40-year g Os.. .1944 A - O 115 122 117 June’15 115 121%

J - J 72 75 73 Juue'15 73 78 .1944 A - O 121*4 M ay'14
F - A 94% 95 95 95 1 94 97% .1951 F - A 97 Apr '15 97" 98%
J - J 1017* June'12 1951 F - A 98 Juue'14
J - J 98% June'14 1919 J - J 55% Sale 53 55% 58

Dot United 1st oons g 4 M s..1932 j  - j 72 71 71 1 65*4 79 Baldw Loco Works 1st 5 s .. .  1940 M -N 101 ' 102% 103 M ay'is 100*4 103
M - S 84 Jau *14 J “ J 100*4 Sale 100% 101 93
J -D 99*2 100 Juno'14 M-N 95 Sale 95 95% 243
F - A 90 A -O 99% Sale 99% 99*4 53

Hud <fc Manhat 5s Ser A___ 1957 F - A 72 7213 72 721* 32 72 797* Consol Tobacco g 4s........... .1951 F - A ____ 98 97*4 Jan '15 97*4 97*4
Adjust Income 5s......... ......1957 2512 26 26 2Gi4 46 25 29% Corn Prod Ref s f g 5s......... .1931 M -N 96%____ 95% June’15 ___ 94*4 97%

F - A 00 u 1934 M -N ____  93 92% 92% i
Interboro-Metrop coll 4K»-1956 A -O 75% Sale 75U 7678 223 73% 79% Cuban-Am Sugar coll tr 6s. .1918 A - O 99% 997* 9978 997* i 95 99%
Interboro Rapid Transit— Distil Sec Cor conv 1st g 5s. .1927 A -O 64*8 Sale 64 66 41 46% 67*4

1st A refunding 5s..............1900 J - J 0738 Sale 971* 97l2 103 97 98% E I du Pont Powder 4 H s .. .  1936 J -1) 95*2 Sale 92 97 402 84 97
A -O 80 lo 88 91 1936 J -I) 87% J’ly '14

Stamped tax-exempt......... 1990 A -O 8812 90 8812 88*4 19 88% 91% Gen Electric deb g 3Ma___ .1942 F - A 74% 78% 74 June'15 ___ 74 79
Metropolitan Street Ity— Debenture 5s........... ........ .1952 M- H 102% Sale 101% 103 9 101% 105

Bway <k 7th Av 1st o s  5s. 1943 J -D 971.1 99 97i2 97i2 3 97% 101 Gen'l Motors 1st lien 6s__ .1915 A - O 100% June'15 ___ 100% 101%
Col A 94h AV 1st gu g 5 s . .  1993 M- S ____ 9812 97 June’15 . . . . 97 99 111 Steel deb 413s_________ .1940 A - O 86 Sale 85 86*4 74 827* 87

M- S 99**4 1952 M -N 100% Sale 100% 101 7o 99 101%
F - A 80 M a r 'll <fl935 J - J 100 ___ 100 Oct '13

Mllw Elec Uy A Lt cons g 5s 1920 F - A 10U* 10U* June'15 ___ 101% Ioi% Int Paper Co 1st con g 6s . . .1918 F - A 100 101 100 100 2 100 101%
Refunding A exten 44^8.-1931 J - J 9134 92‘g 92*s Feb ' 15 . . . . 92% 92% Consol conv s f g 5 s ____ .1935 J - J 75 79 79 79 1 78*4 82

.] - D 88 M- S 5S 60*4 S 5
J - J 99 ' 2 102 N o v ’12 58 60 ’

Montreal Tramways 1st A ref Lackaw Steel 1st g 5s____ .  1923 A - O 90% 91% 90*4 91% 4 89 93%
30-year 5s Ser A_________1941 j  - j ____ 95 94U Feb '15 ____ 94% 94% 1st con5s Series A______ .1950 M- S 71*4 73 71*4 72% 108 65 75

New Orl Ky.A I.t gen 4 t^ s.. 1935 j - j 85 78 Feb '15 ___ 78 78 Liggett & Myers C* obac 7s. .1944 A - O 122 Sale 122 123% 3 122 124%
N Y llys 1st II E A ref 4 s . .  1942 j  - j 71 Sale 71 71*2 28 70 73% 5s ....................................... .1951 F - A 101 Sale 100% 101 21 99% 102

30-year adj Inc 5s_______nl942 A -O 5014 52 51 5212 56 50 55% I.orillard Co (P) 7s---------- .1944 A -O 120% Sale 120% 120% 1 121 124
N Y State Rys 1st cons 4 Ms. 1902 M- N 81l2 86 Apr '15 . . . . 84 86 5s.......................................... .1951 F - A 9978 Sale 99% 997* 11 98*4 102
Portland lty 1st A ref 5s___ 193(1 M- N 99ig Feb '15 99% 99% Mexican Petrol Ltd con 6s A 1921 A -O 100% 105 102 June’15 ___ , 95% 110
Portland Ry Lt A Pow 1st A 1st lieu & ref 6s series C .. .1921 A -O 100 103% 102 May'15 __ 95 110

F - A 83 92 M ar’14 1929 J -D 93*2 94
Portland Gen Elec 1st 5s. 1935 J - J 100 May'15 ____ 100 100 Nat Starch 20-yr deb 5s__ .1930 j  - j 83% ___ 83 June’15 __ 83 85

M- N .1952 M -N 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 80l2 19 79% 82% Railway Steel Spring—
Adj Inc 5s...................... ..41900 A -O 767* Sale 76l2 77 12 75 82 Latrobe Plant 1st s f 5 s .. .1921 j  - j 97 98% 98% Juue’15 ___ 95% 98*4

Third Avo Ry 1st g 5 s . . __ 1937 J - J 10512 106'">s 106 lOOt's 17 105% 107 Interocean P 1st s f 5s ._ .1931 A -O 90% 91% 91 Juue’15 ___ 90 93
Trl-CIty Ry A Lt 1st s f 5 s . .  1923 A -O 95 ' 2 96 94*4 June’15 ___ 94*4 97% Repttb I & S 10-30-yr 5s s f . .1940 A -O 93 93% 93% 93% 3 90% 93*4

J - J 94 96*2 -Fly * 14 1930 M- N 891? 92 89% 90% 4
90 87*2 J’ly ’14 1931 J - J 99*4 Sale 99% 100 59

A - O J - J 75 ____ 75 75
IY1-N 65 1030 J - J 91% Jan '13

United Rys St L 1st g 4s___ 1934 J - J ____ 66 63'2 May’15 ___ 63% 63% U S Realty* I conv deb g 5s 1924 j - j 71 72 72 72 1 66 76
St Louis Transit gu 5s__ 1924 A - O ____ 59l2 59** M ar'15 . . . . 59** 59% U S Red & Refg 1st g 6s __ .1931 j  - j ____  28 28 28% 3 20 30

United RRs San Fr s f 4s__ 1927 A - O 4 U4 Sale 41 43% 43 40 55% U S Rubber 10-yr coll tr 6s. .1918 J - D 102% Sale 102% 102% 38 101% 103%
Va Ry A Pow 1st A ref 5s__ 1934 J - J - ___ 80i2 88 June’15 ___ 88 89% U S Steel Corp— / coup___ 41963 M-N 101% Sale 101% 102 409 997* 102%

M -N 101% 102% 3 99*4 10234
Gas and Electric Light Va-Car Chem 1st 15-yr 5s. .1923 J - D 95*4 96 96% 96% 3 89 97%J -I) 103 101*2 M ay 'll 101% 101% 13

Bklyn Un Gas 1st cons g 5s. 1945 M -N 103 105 103 " 103% 6 103 104% Westlnghouse E & M s f5s. .1931 J - J 104*4 Sale- 1037* 104*4 582 897* 104*4
A -O 104 Sale 1037* 104% 56

Columbus Gas 1st gold 5s__ 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 ...1 9 2 0 Q -F 1161a sale lKHi 116*4 30 109% 118% Coal & Iron

J - J 100% 103 100 June’15 991? 100 1032 J -I) 86 ____ 92 J'ly '14
F - A 77*2 85

Detroit Edison 1st coll tr 5s. 1933 J - J 100 102l2 102% 102% 1 101% 103 Col F & I Co gen s f g 5s__ .1943 F - A 90 99 89 M ay’15 ___ 87 92
Eg G L N Y 1st cons g 5s. . 1932 M- S 100% M ay’15 __ _ 100% 100% Col Indus 1st & coll 5s gu. .1934 F - A 71% 74% 71 June’15 70 74%

J -D 98 100 Feb '13 1935 J - 1) 73 M ar’l l
Hudson Co Gas 1st g 5s___ 1949 M -N 102 ____ 1023* June’15 ___ 101% 103% Cons Coal of Md lst&ref 5s 1950 J - D ------  92% 88% Apr '15 ___ 88% 88%

A -O 91 92 Mar’l l 19A2 F - A 89 ____ 99'. Feb '14
Kings Co El L A P g 5s____ 1937 A - O 102 1023a 104% Gr Riv Coal A C 1st n 6s *1919 A -O ____ 94% 102% Apr '06

Purchase money 0s_____ 1997 A - O 113 ____ 113 M ay’15 113 113 Kan & II C & C 1st s f g 5s .1951 j  - j 90 Sale 90 90 I 90 90
M- S 1957 J - J 86 867*
M- S II8I4 115 118% St L Rock Mt <fc P 1st 5s 1955 J - J

Ed El III Bkn 1st con g 4s. 1939 J - J 87 87<r 88 Apr '15 877* 88 80 85 82 82 5 75 82%
Lac Gas I. of St L 1st g 5s__el919 Q - F 101's 10212 101% 101% 1 100% 101% Tenn Coal gen 5s_________ 1951 j  -  j 101%____ 101 June'15 100 101%

Ref and ext 1st g 5s_____ 1934 A -O ___- 100 100 100 9 97 101 Blrra Dlv 1st consol 6s . . 1917 j  - j 101%____ 101% 101% I 100% 101*4
Milwaukee Gas L 1st 4s___ 1927 M -N 90 ____ 91% June’15 ___ 90% 91*4 Tenn Dlv 1st g 6s_____ a!917 A - O 101% 101*4 101% 101% 1 100% 1017*

J -D 103 1 08 1 Oil J D 102*2 106 101 Dec '14
N Y G E L II A P g 5s 1948 J - D 103 1033* 103% June’15 101% 103% 1953 J - J ___I 72% 73 Apr '14

Purchase money g 4s____ 1949 F - A 82*4 Sale 82% 82*4 2 82 85% Va Iron Coal&Coko 1st g 5s 1949 M- S 82 85 85 85 4 82 86
Ed El III 1st cons g 5s___ 1995 .1 - J 107 1081* IO6I4 Mav’ 15 ___ 100% 106% Telegraph & Telephone

NYAQ El L A P 1st con g 5s. 1930 F - A 100% 101 101 101 1 99% 101 Am Telep & Tel coll tr 4s_. 1929 J - J 87 88 867* 89 30 867* 89%
M -N 92% J'ly '09 1936 M- S 92 ____ 90 June’15 91*4 96

Pacific G A El Co Cal G A E 20-yr convertible 4 H s__ 1933 M- S 101 Sale 100% 101*4 320 96 103%
Corp unifying A ref 5s___ 1937 M- N 94 94*4 93*4 94 9 91 94% Cent Dlst Tel 1st 30-yr 5s. 1943 J -D 99% 99% 99% May'15 ___ 98% 99%

2397 Q - J 75 ____
F - A 91 Feb '15 88% 91 2397 Q - J 75 84 79 Apr '14
M- S 99l2 100 Jan '14 1937 J - .1 97 Sale 96% 97 16 95 97%
A -O 114 110 115 1035 J - J S9% Dec '14

Refunding gold 5 s . .  1. 1917 M- S 100i2 101 100% 100% l 100% 101% Metropol Tel & Tel 1st s f 5s 1918 M -N 100% ____ 100% M ar’15 _ _ 100 100*4
M- S 1924 F - A 97% 98% 98 98 i 97*4 9914

Ch G-L A Cke 1st gu g 5s. 1937 j  - j 101 102l2 101 M ay’15 101 103 N Y & N J Telephone 5s g . 1920 M -N 100%____ 101% June’15 ___ 101% 101%
Con G Co of Chi Istgu g5sl930 J - D 100*4 100 May'15 ___ 997* 100% N Y Telep 1st & gen s f 44$s 1939 M- N 95% Sale 94% 95*4 73 94% 97%
lud Nat Gas A OH 30-yr 5sl930 M- N 93 M ar’12 1937 J - J 97% 97% 97% 97% 43 9434 98
Mu Fuel Gas 1st gu g ’5s_. 1947 M- N 100 Jan '15 100 100 South Boll Tel & T 1st s f 5s. 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 5 s .. 1938 J -  J ____  95 96 June’15 ___ 96 97%
M- N 91 1950 SI - N 91% Sale 14 88% 93%
J - D 95 88*2 95 1941 M -N 104 June’11

Syracuse Lighting 1st g 5s . . 1951 i -D 98 100 M ar’14 Northwest Tel gu 4 !%s g . . 1934 j - j 90% ____ 90% M ar’15 ___ 90% 901*
* No price Friday; intern bid and asked. a Due Jan. d Due April. « Due May. 0 Due June, b Due July. It Due Aug. o Due Oct. v  Due N ov. g Due Deo. (Option sale.
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S a tu r d a y  
J u n e  26.

M o n d a y  
J u n e  28.

T u e sd a y  
J u n e  29.

W ed n esd a y  
J u n e  30.

T h u r sd a y  
J u ly  1.

F r id a y  
J u ly  2

W e ek
S h a res

101*4 1 0 1* 2 *100*4 1 0 0 % *1 0 0 % 1 0 0 % *100*4 100 *2 100% 100*4 1 0
100% 101*4 *100*2  1 0 1 *98 99 *97% 98*- L a s t Sa le l6o%J’neT5
177 177 177*4 177% 177*2 177*2 177 177 *177*2 180 *177*2 180% 37

73 73% 73*4 74 73 731? 73*2 731? *73 73% 73 73% 179
>123 125 *124 125 125 125 *124 125 *124 126 125 125 5

31 31*8 31 31*2 29 31 30 30 29% 30 30 30 636
240 2 1 0 *231 240 *235 240 235 235 *235 210 9
__ 1 0 *___ 1 0 *----- 1 0 *----- 1 0 L a s t S a le 10 M a r’ 15 

56 Mar* 15 - ........
* 9 * 9 L a s t S a le 6 % N ov’ 13

*45 *45 47 *45 57 *45*2 47 45% 45*2 45*2 45*2 50
* 158*? * 158% L a s t Sale 158 M a r’ 15

106 * _ 105 * - 105 * 1 0 2 105 L a s t S a le 103 J ’ne'15
► 150 *152 *151 *151 L a s t Sa le 150 J ’ne’15

* 6 6 69 6 6 6 6 67 67 *67 70 *67 70 6
► 115 *115 119 *114 119 *114 119 L a s t Sa le 115 M a y ’15

86*4 86*4 *85% 80*2 *85% 86*2 *85% 801? *85% 86*2 1 0
*94*2 99 *94*2 99 99 99 99 99 99 99 147

*5% *5% 6*2 5*2 5% *512 ___ *5*2 6 5 5*2 490
*36 36*2 30% *36 37 *30 37 *36 37*2 35*2 36 170

64*2 64*2 64*2
*93

65% 64*8 65 64*2 64% 63 64 
95 95

64 64% 610

145 *140 145 ♦ 145 142% 142% *143 150 4
*19 2 2 *19 2 2 *19 2 0 L a s t Sa le 19 J'n e ’15
128*2 128% *127% 128% *127 127% 127% 127% 127 127

L a s t  Sa le 80 J ’ne’15
60

* 1 2 1 125 * 1 2 2 125 * 1 2 0 1 2 2 L a s t Sa le 120 J ’no’15
*63 *62 62*8 62*8 62% 62% *62*2 63% 4

81% 81% 81% 81% 82*2 82*2 *80 81% 80 80 80 80 39

*51*2 52*2 5212 521? 52% 521? *51 52% *51 52 52 52 2 0
94*2 94*? 91*2 95 94 94 93% 93% 94*2 94% 93*2 94% 361

2*2 2 % 2 % 3 *2 % 2 % *2 % 23, *2 % 2 % *2*2 2 % 1.905
17 18 18 18 17*2 17*2 * 1 0 17 *16*2 17 16*2 17 545

108 108 107 108 107 107% *107 108 107 107% 109 109% 266
114 114 114 115 114*2 115 115 115 114% 115 114% 114% 116
123% 124 123*2 123% 123*2 123% * 1 2 1 % 1 2 1 % 1 2 0 % 1 2 1 1 2 0 % 1 2 1 1,379
*29 31 *29*2 31 *29*2 31 *29*2 31 L a s t Sa le 21 A p r’ 15

87 87 87 87*2 86*2 8 6 % 8 6 % 87 8 6  8 6 86*2 86*2 172
*64*4 66*4 *64% 65*2 64% 64% *64% 6 6 *64*4 65 65 65 170

98 98 *98 99% *98 99*4 *98 99*2 *98*2 99% 2
1 1 11*2 1 1 11*2 1 0 % 1 1 * 10*2 1 1 % *____ 1 1 _ ___ 502
28 28*? 26% 28 26% 27*4 27 27% 27 27% 27 27% 3,881

9% 1 0 1 0 10*8 9% 1 0 1 0 1 0 9*2 9*2 _ ____ 1,155
237 238 237 237 238 239 *237 239 239 239 94

170 170 i n 171 170 170*4 169% 169*2 07
101* 2 IOU2 *101* 2 102* 2 *101* 2 1 0 2 1 ? 1 0 1 % 1 0 2 101* 2  1 0 1 % 1 0 1 % 1 0 1 % 91

89 90*2 89 90% 89% 90 8 S% 90 *88*2  89*2 88*2 88*2 2,310
8 8 0 0 89% 90 89 90 89 89 *88*2  90 89 90 499

► 180 187 *180 184 *180 184 •ISO 184 L a s t Sa le 180 J ’ne’ 15
*1*4 3 * 1% 3% L a s t S a le % A p r’ 15

* 1 0 * 1 0 * 1 0 * 1 0 L a s t S a le 10 J ’ne’ 15
*39 —  - *39 . . . . ♦ 40 . . . . *40 . . . . L a s t S a le 40 J ’ne’ 15 

20 A pr’15
*5 25 *5 25 * 5 25 *5 25 25 25 1 0

129 129 129 129 129 129 *128 130 129 129 ___  ____ 55
159 160 160 160 160 160% 160 160 160*2 160*2 158 158 108

16*4 16*4 *16 16% *16 16% *16% 16*2 *15% 16*2 10*4 16% 40
1 1 0 1 1 0 109*4 1 1 0 109% 110 1 1 0 % 1 1 0 % 1 1 0  110* 2 1 1 0 % 1 1 1 % 366

32*2 33 32% 32% 33 33% 33% 33*2 33*2 33% 33 33 481
28% 28% *28% 29 28% 28% *28% 2834 *28% 29 29 29 35
* 1 1*4 * 1 1 % * 1 1 % * 1 1 % L a s t Sa le 1% J ’ne’15

136 136 135 136 135*2 136 136 130 135 136 135% 136*2 855
51*2 5U? 51*2 52 51*8 52% 51% 51% 51% 51% 51 51% 1,699

*28 29 28*8 28*2 *28*2 29 28*2 283, 28% 28% 28*2 28*2 780
60% 61 60% 61% 60*8 61 60 60*2 59% 60*4 60% 60% 2,779

109*2 109*2 *109% 109% 109% 110 109% 10934 109*2 109*2 10934 109% 79

*2*2 3 *2 1 2 3 *2 % 3 *2*2 3 *2*2 3 2 % 2 % n o
98 98 99*2 100 99 1 0 0 *98 1 0 0 97 98 *97 98 153
38 38% 3 7 8 4 38*? 37*2 38 37% 38 37% 37% 37% 38 5,996
*2*4 2 % *2 1 2 3 *2*2 2 % 2*2 2 % 2 % 2*4 2 % 2*2 70
56*2 56*2 56*2 5612 56 56 56 56 *55% 55% 54*2 55 338
74% 74% 75% 76 75*2 76 74% 74% 74*2 74% 75 75 517
56% 57% 55% 57 54 55% 533i 54os 53% 55*2 55% 57 50,750

7% 8 78l 7% 7% 7% 7% 7% 7% 7% 7% 7% 2,72.5
*3*8 3*2 3 3 3*4 3% *3% 3% 3 3% 290

72 73*2 71% 72% 69% 71% 70 71 70 72*4 72 73% 12,590
65 651? 65% 65*? 641- 65% 64 64*2 63% 64 63 64 1,924

580 585 580 580 582 585 585 585 575 580 575 579 72
*19 2 0 19 19 19 19 *18% 19% *18 19 *18 19 50
*45% 46 46% 46% 40 46 *45% 45% *45% 45% ____ ____ 808

55 55*4 54*2 55*2 54 55 53% 54% 53 53*2 53*2 54% 1,566
*3*- 4 3*2 3*? 31? 3*2 *3*2 3% *3*2 3% 3*2 3*2 290
1 2 % 13 1 2 % 1 2 % 1 2 % 1 2 % *12*2 13 12*2 1 2 % 12*2 1 2 % 750
1 0 10*8 1 0 1 0 1 0 1 0 1 0 1 0 9% 93,t 912 934 445
87*2 88*4 87*2 89 8 8 8 8 % 8 8 88*4 87*2 8 8 87 87% 1,016
39% 40 39% 40% 39*4 394| 39 39*2 38% 39 38*2 38% 919
18% 19 18 18*2 17*4 18 17 17*2 15 16% 16*2 17% 1,545

*28 *28*2 *28*2 30 *28*2 30 L a s t Sa le 28% J ’ne’15
*.60 *.50 .60 .60 .0 0 *.50 .65 *.50 .65 *.50 .65 50

7 7 *6*2 7 6 % 6*2 6 0 *5% 6 5% 6 360
*48 481? *48*8 48-% 48 48 48 48 47*2 48 48*2 49 2 0 0
*88*2 no *8 8 % 90 88*2 88*2 * 8 8 89 * 8 8  89 88*2  88*2 75

29 30 *29 29% *28*2 29*2 28*2 28*2 28*2 28*2 27 27 435
*412 4% *4*2 4% *4*2 4% 4% 4% 4*2 4*2 4*2 4*2 145
*2 % 3 3 3% 3*4 3*4 3 3 2 % 2 % *2*2 3 910
14 14 13% 14% 13% 14 13% 13*2 13% 13*- *13*2 14 264
*6*4 63i *6 % 7*2 *6 % 6 % *6 % 0 % L a s t Sa le 634 J ’ne’ 15
*2 % 2*2 2*2 2 1? *2 % 2 % 2 % 2*2 2 % 2*4 *2% 3 230
13 13 13 13 *12*2 13 1 2 % 1 2 % 1 2  12*2 1 2  1 2 910

5 5 *4*2 5 4*2 4*? 4*2 41- *4% 5 4% 4*2 140
*25*a 26 25% 25% *26 26*2 *253t 2 0 % 27% 28*2 28 28*2 540

*2*4 2 % 2*2 2 1- 1*2 1*2 1 % 1% 1 % 1 % 1*2 1% 1,015
79 80 78% 79% 79 80 79 79% 79 79 78% 79 1,683

*14% 15 *14% 15% *14% 15 *14% 15 L a s t Sa le 15% J ’ne’ 15
1 2 1 2 % 1 1 % 1 2 *? 1 1 % 1 2 % 1 1 % 1134 1 1  1 1 % 11% 1134 3,743

6 6 6 6*8 6*8 0*8 z6 0 5% 5% 5% 5% 880
33*4 33*2 32% 33*2 31% 32% 31% 32 31% 32 31% 31% 4,124

2*4 2 % 2*4 2 % 2 % 2 % 2 % 21., 2  2 % 2 2*4 423
2*1 2 % 2 2 * 2 2 % * 2 2 % 2  2 2 % 2 % 170

*4*4 4% 4% 4% 4 4 4 4 3% 3% *3% 4% 330
55 55 55 55 55 55 *55 56 *55 56*2 55 55 90
90*2 now 90*2 91 90 91 89 91 * 8 6  86*2 8 6  8 6 485
16*2 16*-. 16*2 16% 16 16% 16 16% 16 16% 16*2 16% 1 ,2 0 0
86*2 8 6 *- 85% 87 *86*2 87*2 86*2 86*2 8 6  8 6 8 6  87% 183

*23% 24% 24*2 24*2 24% 24*8 24 24 24 24 23*2 23*2 2 0 0
57*4 57*? 57*2 57% *57 57*2 57 57 56 56*2 57 57 195
*2 % 3 2 % 3 3 Hi 3% 2 % 3 *2 % 3*8 3 3% 1,135

8 % 8 8 % 8 % 9 8*2 8 % 8 % 8*2 8 % 9 495
28 28 28 28 27*2 27*? 27 27% 27 27 *27% 28 81

.2 0 *.15 .2 0 *.15 .20 *.15 .2 0 L a s t S a le .25 J ’no’15
29 29*2 29 29 *28 29 27*2 28 27*2 28 28 28 392

3% 3% 3*2 3*2 3% 3*2 3 3% 3% 3% 3*4 3% 1,288
38 38 38 38 *36*2 37 *36*2 37*2 *36*2 37 36% 36*2 80

5 5*8 5 5*8 5 5*8 4% 5 4*2 4*2 4% 4% 796
.50 .54 .51 .52 .48 .49 *.48 .49 .48 .48 *.-15 .50 2,000

43% 44 43*2 44*2 43% 44% 43% 44*4 43*2 43% 43 44 6,567
47*2 48 47*2 47% 47 47% 47% 47% 47*2 47*2 

4% 4 0 ,
*47% 47% 707

456 456 4% 4*? 4*4 4% 4*4 4% 4*4 4% 4,915
14% 14% 14% 14*2 *14 14% 14% 14% 14 14% 14 14*4 315
6 7 0 7*i 68 69% 68 09 68 68 67*2 67*2 680

2% 2% 278 3*2 3 3 *2 % 3 2*2 2% 2% 2% 511
*414 4*? 4% 4*4 4 4% 4 4% *4 4*2 4% 4*2 477
61*4 61*4 61% 62*2 62 02% 63 03 60*2 60*2 *61 03 165
* 1 1*2 * 1 1*2 *1*8 1 % 1 1 % 1 % 1 % * 1  1 % 625

S a le s  
o f  th e

STOCKS
BOSTON STOCK 

EXCHANGE

Do prof.

Boston Suburban Elec Cos—
Do pref____ ____________

Boston &  Wore Electrlo Cos
Do pref_________________

Chic June Ry 4  D S  Y — 100
Do pref_____ _____________

Connecticut River_________10(
Fitchburg pref______________100
Georgia R y *  Elec stm pd-100

Do pref________________ 100
Maine Central____________ 100
Mass Electric Cos__________ 100

Do pref stamped______ 100
N Y  N H &  Hartford..........100
Northern New Hampshire. 100
Old Colony................................100
Rutland, p ref______________100
Union Paclflo_______________ 100

Do pref........................ . .1 0 0
Vermont Jc Massachusetts. 100
West End Street____________ 50

D o pref_________________50

Miscellaneous
Amer Agrlcul Chemical___100

Do pref.............................100
Amer Pneumatic Service.. 60

Do pref_________________50
Amer Sugar Refining_____ 100

Do pref________________100
Amer Telep &  Teleg_______ 100
American Woolen__________ 100

Do prof________________100
Araoskoag Manufacturing------

Do pref___________________
Atl Gulf &  W  I S S Lines. 100

Do pref_________________ 100
East Boston Land________  10
Edison Electric Ilium_____ 100
General Electric..................... 100
McElwaln (W  H) 1st pref. 100 
Massachusetts Gas C o s .-.1 0 0

Do p r e f . . . ............ .............100
Mergenthaler Linotype___100
Mexican Telephone_______10
Mississippi River P ow er.. 100

Do pref....................  100
New Eng Cotton Yarn____ 100

Do pref................................ 100
New England Telephone.. 100

R ange S in c e  J a n . 1.

L ow est. H ig h e s t.

t 92% Feb 23 
97 Jan 15 

170 Mar 5 
73 JunelO 

109 Feb 20 
20 Feb 13 

225 Jan 5 
10 Mar23 
50 Jan 8

104% Apr 21 
100% June 4 
198 Jan 12 
96 Jan 5 

130 June 9 
37 May 4 

240 June20 
10 Mar24 
50 Mar23

157 Feb 13 
102 Junel7 
140 Feb 25 
51 Feb 

114 Apr 20 
853* Apr 9 
92 Mar 4 

4% Juno 7 
34 May20 
43 Feb 25 
90 Mar 9 

142% June30 
15 M arl7  

11012 Jan 
79% M arl 1 

105 Feb 9 
01 M ayl5  
80 July 1

4.3 Jan 5 
871* Mar25 

1% M arl7  
15 June 7 

100 Feb 24
109 Feb 5
110 Jan 4 

10>2 Apr 0
77 Feb 5 
59% Jan 20 
97'2 May25

4 Feb 24 
9% Mar 12 
9 Junell 

230 MaylO 
138% Feb 26 
100 Apr 23
78 Apr 8 
85 May24

154 Feb 8 
% Apr 20 

10 June 4 
35 Feb 23 
20 Apr 15 
25 July 1 

£127*4 JunelO
Pullman Company______ 100 150 Feb 24 160 June 14 148 Dec 159 Jan
Reece Button-Hole_______. 10 16 May 6 18% Jan 2 16 Jan 20% July
Swift *  Co............................ .100 104% Jan 4 111% July 2 101*2 N ov 107% M ai
Torrlngton______________ 25 28 Mar 8 35 May 4 27 Feb 31 May

Do pref____ ________ 25 26 Mar25 29 May 7 27 Mar 29*2 Jan
Union Copper L A  M ____ 25 .95 Jan 18 1»4 Apr 21 .05 Deo 2 Feb
United Fruit........................ 100 110 Feb 25 14 1% May 3 *113 Dec 173 Feb
United Shoe Mach Corp.. 25 *51 Junel5 65 May24 52% Dec 61% June

Do pref____ ______ , 25 28 M ar‘27 29%.Ian 8 28 Jan 30% July
U S Steel Corporation___ 100 38 Feb 1 64 June 4 48 Deo 67*4 Jan

Do pref_____________ 100 102% Jan 27 111%June 4 103% Dee 112% Jan

Mining
Adventure Con........... ........ 25 1 Jan 22 4% Apr 22 1 Apr 2 Jan
Ahmeek new (wh Iss)____ 25 97 June24 100 June28 239*4 Apr 300 Mar
Alaska Gold_____________ 10 20*4 Jan 6 40-% Apr 22 19 July 28% May
Algomab Mining......... ........ 25 .45 Feb 10 434 Apr 22 *2 Deo 1*4 Jan
Allouea................................... 25 35*2 Jan 5 58*4 Apr 26 34*2 Jan ' 43*4 Feb
Amalgamated Copper___ 100 50% Feb 24 79% Apr 22 49 Deo 7 •• Feb
Amer Zinc, Lead A Smelt. 25 1684 Jan 4 5734 June28 12% N ov 2* Jan
Arizona Commercial______ 5 3% Jan 4 0% Apr 22 2% N ov 6 %i M ar
Butte-Balaklava Copper.. 10 2 Jan 16 434 Apr 22 1 N ov 4% K>b
Butte A Sup Cop (L td ) .. . 10 3534 Jan 4 80 June 4 24 NOV 4034 May
Calumet A Arizona______ 10 61% Feb 23 7834 Apr 26 53 Dec 70% Mar
Calumet A Hecla________ 25 350 Jan 4 030 Apr 22 350 Dec 460 Feb
Centennial____ _________ 25 15 Jan 12 25 Apr 22 14 Jan 19 Feb
Chino Copper____ ______ 5 32% Jan 6 4934 Apr 26 30% Dec 43*2 Feb
Copper Range Cons C o .. . 100 30 Jan 13 63% Apr 26 29 Dec 40% Feb
Daly-W est............................. 20 1% Jan 21 6% Apr 22 1*2 N ov 3 Feb
East Butte Copper Min__ 10 8*a Jan 5 15% Apr 23 8 Dec 13 Jan
Franklin________________ 25 4*2 Feb 5 14% Apr 22 2 N ov 7% Apr
Granby Consolidated____ 100 58 Jan 7 94% Apr 27 60 Dec 91 Feb
Grcene-Cananea_________ 100 23% Feb 1 42% JunelS 21% Apr 42% Feb
Hancock Consolidated___ 25 11 Jan 18 24% Apr 29 11 Dec 22 Feb
Hedley Gold____________ 10 26% Apr 0 29% Jan 19 28 July 30 Mar
Helvetia Copper_________ 25 .25 Mar 2 .95 Mar29 .25 June *2 Jan
Indiana Mining_________. 25 2% Jan 21 10*2 Apr 22 3 Apr 6*2 Feb
Island Creek Coal. _ _ 1 41 M arl8 49 July 2 44*2 Dec 50% June

Do pref_____________ 1 85*2 Jan 5 91% Apr 27 81 June 89*a June
Isle Royale Copper_______ 25 17% Jan 11 34 Apr 26 16 Dec 24 Feb
Kerr Lake ............... ............ 6 4*4 Jan 8 6*8 Apr 20 3% Mar 6% July 

4%  FebKeweenaw Copper_______ 25 2 M arl7 4*2 Apr 26 2*8 May
Lake Copper Co_______. . 26 5% Jan 27 18 Apr 22 434 N ov 10*2 Jan
La Salle Copper......... .......... 25 3% Jan 7 0 Apr 23 3%i Deo 5% Fob
Mason Valley Mines____ 5 1 Marl 1 4% Apr 27 1*4 Dec 4 Jan
Massachusetts Consol___ 25 3 Jan 11 17 Apr 22 2 Mar «5% May
Mayflower______________ 25 4 M arl 1 8 Apr 22 334 June 9 Jan
Miami Copper___________ 5 1634 Jan 2 29 Apr 26 10% Dec 24*8 Feb
Michigan------------------------ 25 .00 Mar 1 3 Apr 22 .50 July 1% Feb
Mohawk________________ 25 46% Jan 15 82 Apr 26 39 Apr 49*2 Deo
Nevada Consolidated____ 5 11% Feb 24 17 Apr 27 10 Deo 16% Deo
New Arcadian Copper___ 25 4*2 Feb 24 14% June 7 1% Jan 7*2 Jan
Nl pissing Mines_________ 6 5% Feb 3 6% Mar29 5 July 8% Feb
North Butte____________ 15 22% Jan 25 38% Apr 20 19*4 Deo 30*4 Feb
North Lake_____________ 25 1 Jan 28 4% Apr 23 .95 Apr 2% Jan
OJlbway Mining-------------- 25 .50 Mar 4 3% Apr 29 *4 Apr 2 Jan
Old Colony_____________ 25 3% Jan 4 7% Apr 22 2% N ov 6 rX» Feb
Old Dominion Co________ 25 38% Mar 8 68% Apr 21 44 Dec 64 Feb
Osceola_________________ 25 64 Jan 28 03*2 Apr 22 04 DOC 84 Feb
Pond Creek Coal________ 10 12 Jan 7 1734 June22 12*4 Dec 20% Jan
Qulney.................................... 25 50 Jan 16 95 Apr 22 51% Dec 68 Feb
Ray Consolidated Copper. 10 15% Jan 7 20% Apr 26 15 Dec 22*2 Apr
St Mary’s Mineral L and.. 25 28 Jan 4 05 Apr 23 28 Dec 40 Feb
Santa Fe Gold A Copper.. 10 1 M arl7 3% Junol6 1 Jan 2% Jan
Shannon____ ___________ 10 4 Jan 15 11% Apr 26 4 N ov 7*2 Feb
Shattuck-Arlzona________ 10 1834 Jan 5 33 Apr 26 18 Dec 29% Feb
South Utah M A S .............. 5 .10 Feb 4 .35 Mar31 .10 June .23 Feb
Sup erior.............................. 25 22% Jan 6 41% Apr 26 22 Nov 32 Feb
Superior A Boston Copper. 10 1 M ar 3 4*2 Apr 29 1% N ov 2%  Jan
Tamarack..... ............. .......... 25 25 Jan 4 45*2 Apr 23 24*2 Deo 43 Feb
Trinity_________________ 25 2% Fob 11 7% Apr 30 2% N ov 5*2 Jan
Tuolumne Copper......... ...... 1 .20 Jan 2 .63 Apr 14 .23 Deo .85 Mar
U S Smelt, Refln A M in .. 60 20 Feb 25 49% JunelS 24% Deo 43*2 Feb

Do pref_____ _______ 60 38 Jan 15 48*2 JunelO 40% Apr 48% Feb
Utah-Apex Mining.............. 6 2 Jan 2 5% Junel6 1% N ov 2% Feb
Utah Consolidated_______ 6 9% Feb 26 1638 Ju nell 8*4 Jan 14 Feb
Utah Copper Co_________ 10 48*4 Jan 0 73 Apr 26 45% N ov 69 June
Victoria_________________ 25 1 Feb 28 4% Apr 22 1 Mar *2% May
Winona_________________ 25 l%Jan 18 5% May 1 1% Deo 4% Feb
Wolverine_______________ 26 32 Jan 6 70 Apr 26 30 Deo 47% Ft b
Wyandott_______________ 25 .50 Mar 3 2% Apr 23 30 June 1% Jan •

401* Apr 27
158
110
105

75
120
88
99

Mar 9 
Apr 21 
Jan 12 
Jan 
Feb 
Mar 
Apr 29

8*j Jan 
50 Jan
71
98

157
22

134

Apr 2 
Apr 29 
Apr
June

__  Apr 26
8078 Feb 1 

125 Apr 20 
72>i Jan 25 
93ii Feb

6912 M ay 5 
95 Ju n ell 

3 Apr 1 
19*2 Jan 9 

114 Apr 23 
116 Junol5 
124*8 Junel7 
21 Apr 16 
00*8 JunelS  
07 Apr 23 

101 Feb 6 
13 Apr 30 
28*2 June26 
13*4 Apr 5 

200 Jan 22 
175 June17 
104 Mar29 

9034 June28 
921| Jan 28 

200 Jan 4 
*4 Apr 20 

12U Feb 8 
46*2 Jan 26 
20 Apr 15 
35 Apr 15 

143 Jan 29

R ange f o r  P reviou s  
Y e a r  1914.

L o w est.

88*4 N ov  
07% Jan 

175 N ov  
77 May 

150 Dec 
30*2 July  

225 May 
7 Mar 

50 July

35 July 
100 Mar 
103 Dec 
102 N ov  
75 July 

115*2 Dec 
83 Jan 
90% Jan 

9 Apr
64 Dec 
497g Ju ly

100 May 
140 July  

19 May 
110*4 N ov  
82 Apr 

115 Jan
65 N ov  
82 Dec

47*4 Jan
89 Dec 

2 Deo
17 Jan 
07*4 Mar

108 Mar 
112 Nov- 

14 Mar 
72*4 Mar 
57*2 Dec 
97*4 June 

5 Feb 
13*2 May 

9*2 Dec 
234 N ov  
137 Dec 
98*2 N ov  
76*4 N ov  
85 N ov  

200 Dec 
2*4 May

18 July  
55 June 
20 Apr 
38 Dec

128 N ov

H ig h e s t.

100 July  
101% Feb 
195 Jan 
101*4 July  
179 Feb 
55 Jan 

255 Jan 
7*a Feb 

00 Jan

40 Jan 
163 Jan 
107 June 
200 Jan 

93 Jan 
124 May 

88% Apr 
09 Mar 
14 Jan 
66*2 Jan 
77% Jan 

112 Fob 
165 Jan 
30 Jan 

163%Jan 
85 Jan 

130 Feb 
75 Jan 
95 Mar

69*4 M ar 
98 June 

4 Jan 
22 Jan 

110*4 Jan 
115 Deo 
124 Jan 

15 Mar 
83 Jan 
67 Feb 

100*2 June 
9 Jan 

16% an 
14*2 reb 

205 Mar 
150*2 
102 Jao 
94% Fe* 
90 M i-  

216% Feb 
3 Jan 

38 Feb 
70 Jan 
30 Jan 
69 Jan 

141 Feb

* Bid and asked prices, a Ex-dlvldend and rights. & Ex-stock dividend. « Assessment paid, h Ex-rlghts. * Unstamped, v 2d paid, to Half paid.
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Outside Exchanges— Record Transactions

B o s t o n  B o n d  R e c o r d .— C o m p le te  r e c o r d  o f  t r a n s a c t io n s  
In b o n d s  a t  B o s t o n  S to c k  E x c h a n g e  J u n e  2 6  t o  J u ly  2 ,  
b o t h  i n c l u s i v e :

Bondi.

Am Tel & Tel 4s____ 1929
A tlG & W  I SS L 5s 1959 
Chic Mil & St Paul conv 5s 
Gt Nor-C B & Q 4 s .. .  1921
Mass Gas 4*4 s ------- 1929
Miss River Power 5s .-1951 
New Eng Teleph 5s. .1932
Swift* Co 5s_______ 1944
United Fruit 4*4 s___ 1923
Western Tel & Tel 5s. 1932 
Westlnghouse Elec 5s 1931

F rid a y
S a les.

W eek’s
R an ge.

L o w . H ig h .

S a lesfor
(Fee*.

S h a r e s .

Range s in c e  J a n . 1.

L o w . H ig h .

87*4 87*4 88 $19,000 86*4 Jan 89*4 Apr
71 71 7214 23,500 00 Jan 73 May

103*4 103*4 103*4 13,000 101*4 Mar 103*4 June
95*4 96*4 9,000 95 Jan 96*4 May
96 96 1,000 95 Jan 97*4 Mar

7i 70 71 12,000 70 July 73*4 Mar
_____ 100*4 101*4 7,000 99*4 Jan 101*4 Feb

96 96 96 11,000 94*4 Feb 96*4 May
___ 95 *4 95*4 2,000 93 Feb 99 May

96 95*4 96 4,000 94*4 Mar 97 Jan
101*4 104*4 104*4 4,000 91*4 Mar 104*4 July

B a l t i m o r e  S t o c k  E x c h a n g e . — C o m p le te  r e c o r d  o f  th e  
t r a n s a c t io n s  a t  t h e  B a lt im o r e  S to c k  E x c h a n g e  fr o m  J u n e  2 6  
t o  J u ly  2 ,  b o th  in c lu s iv e ,  c o m p ile d  fr o m  t h e  o f f ic ia l  s a le s  
l i s t s ,  is  g iv e n  b e lo w . P r ic e s  fo r  s t o c k s  a r e  a ll  d o l la r s  p er  
s h a r e , not p e r  c e n t .  F o r  b o n d s  t h e  q u o t a t io n s  a r e  p e r  c e n t  
o f  p a r  v a lu e .

Stocks— P ar
Consol Gas E L & P__ 100

Preferred ....................100
Consolidation Coal___ 100
Cosden & Co________
Klkhom Fuel________ 100
Fairmont Gas, pref.........50
Houston Oil pref tr ctfs 100
Northern Central_____ 50
Penna Wat & Pow___ ioo
United Ry & Elec..........50
Wayland Oil & Gas_____

Bonds—
Atlan C I. (Conn)—

Certificates 5-20 4s. 1925 
Balt Catonv & E M 5s 1916 
Balt Elec stmpd 5 s .. .  1947 
Balt Spar P & C 4*4 s . 1953 
City & Suburb 1st 5s. 1922
C oal*  Iron 1st 5s___ 1920
Consol Gas gen 4 *4 s . . 1954
Consol G E & P  Notes___

4*4s------- 1935
Consolld Coal refdg 5s 1950

Convertible 6s.........1923
Davison Chemical Gs.1932
Elkhorn Fuel 5 s ...........1918
Ga A Ala cons 5s____ 1945
Ga Car & Nor 1st 5 s .. 1929
Ga Sou A Fla 5s.......... 1945
Knoxville Traction 5s 1938
Md Elec Ry 1st 5s___ 1931
M St A St P  C Jt 5S..1928 
M t V Wood Cot D u c k - 

Certificates of deposit 
N News A Old P  1st 5sl938
Norf Ry & Lt 5s____ 1949
South Bound 5s_____ 1941
United Ry A El 4s___ 1949

Income 4s________ 1949
Funding 5s sm all.. 1936 
Notes 5s small____ 1916

F rid a y  
S a le s .

107

83*4

~ 2 2 X

94 H

100
88 X

101
101

101

81
COM
81

100

W eek’s  
R an ge. 

L ow . H igh

106 '4 107 
113*4 114 
95 95
6*4 6*4

20 20*4 
44*4 44*4 
58*4 69 
83*4 85*4 
64 64*4
22 23*4
2*4 2*4

92*4 92*4 
100 100 
98 99
94 94 

101*4 101*4
94*4 94*4 
93*4 93*4 
99*4 100 
88*4 88*4 
88*4 88*4 

100*4 100*4 
99*4 09*4
95 95*4 

102*4 102*4 
102 102
101
101
95

101

102
101
95*4

101

35*4 35*4 
96 96
96 96

103*4 103*4 
80*4 81*4 
55*4 56*4 
80*4 81 

100 100

Sales fo r  
W eek . 
Shares.

390
72
75

141
101

5
185
77

1,092
1,402

25

*5,000
1,000
2,000
2,000
1,000
3.000
1.000 
2,500 
6,000 
1,000 
1,000 
1,000
7.000
1.000 
1,000
5.000
1.000
3.000
1.000

18,000
1,000
1,000
2,000

34.000
41.000 

3,000
100

Range s in ce  J a n . 1.

L o w .

102*4 Jan 
106*4 Jan 
92 Jan 
5 Jan 

16 May 
42 Apr 
54 Jan 
83 Jan 
64 June 
20*4 June 
2*4 May

92*4 June
100 June 
96*4 Jan 
91 June

101*4 Jan 
94*4 Jan 
93 Jan 
98*4 Mar 
87 Jan 
86*4 Jan 
99*4 Jan 
97 Jan 
92*4 Jan 

100*4 Jan
101 Jan 
101 July 
101 July
95 June 

100*4 Jan
35 Jan 
95 Jan 
95*4 Jan 

103*4 July 
79*4 June 
55 June 
80*4 June 
99*4 Jan

H ig h .

107*43 Jan 
115 Mar 
96 June 
7*4 May 

22 June 
46 Feb 
61 Apr 
85*4 Jan 
68*4 Apr 
27 Mar 
4*4 Jan

92*4 June
100 June 
99*4 June 
97 Jan

103*4 Feb 
96*4 Mar 
95 June 

100*4 May 
89 Apr 
91 Jan

101 May 
99*4 May 
95*4 June

102*4 Apr 
102*4 Apr 
102*4 Jan 
103*4 Jan 
98*4 Jan

102 Jan

40 Feb 
97 Feb 
97*4 Apr 

105*4 Apr 
82 B Jan 
63 Jan 
87*4 Jan 

100 Feb

C h i c a g o  S t o c k  E x c h a n g e . — C o m p le te  r eco r d  o f  t r a n s a c ­
t io n s  a t  C h ic a g o  S to c k  E x c h a n g e  fr o m  J u n e  2 6  to  J u ly  2 ,  
b o th  in o l . ,  c o m p ile d  fr o m  t h e  o f f ic ia l  s a le s  l i s t s ,  is  a s  fo l lo w s :  
P r ic e s  fo r  s t o c k s  a r e  a l l  d o lla r s  p e r  s h a r e , not p e r  c e n t .  
F o r  b o n d s  t h e  q u o ta t io n s  a ro  p e r  c e n t  o f  p a r  v a lu e .

Stocka— P ar
American Can...............100
American Shipbuilding. 100

Preferred .............   100
Chic Pneumatic Tool.. 100
Chic Rys part ctf "1”___
Chic Rys part ctf "2” . . 
Chic Rys part ctf “4” . .  
Chicago Title A Trust. 100 
Commonwealth Edison 100
Diamond M atch_____ 100
Goodrich (B F) com__100
Hart Shaft A Marx, pf.100
Illinois B rick .......... ..100
National Biscuit...........100

Preferred....................100
National Carbon--------100
Pacific Gas A Elec C o .. 100 
People’s Gas Lt ACoko 100 
Pub Serv of No 111, com 100

Preferred_________ 100
Quaker Oats Co..............100

Preferred....................100
Sears Roebuck com ... 100 
Stewart WarSpeedocom 100
Swift A Co__________ 100
Union Carbide Co____ 100
Union Carbldo rights__
Ward, Montg A Co, pref

Bonds—-
Chicago Rys 5s_____ 1927
Chicago Telephone 5s. 1923 
Commonw Edison 5s. 1943 
DIa Match con deb 6s 1920
Ogden Gas 5s----------- 1945
Peop Gas L A C—

Ch Gas LA C 1st 5s. 1937 
South Side EIcv 4*48.1924 
Swift A Co 1st g 5 s . . .  1944

F rid a y
S a le s .

57*4
84
23

l
210
135*4

115*4
82
95

262

141
67*4

111*4

4*4

90

W eek 's
R an ge.

L o w . H ig h .

S a lesfor
W eek .

S h a r e s .

R ange s in ce  J a n . 1.

L o w . H ig h .

46 46*4 200 26*4 Jan 46*4 July
34 37*4 226 26 Apr 41 June
70 70 65 67*4 Apr 75 June
57*4 58 55 45*4 Feb 61*4 May
84 84 10 83 June 93 Jan
22*4 23*4 5 20*4 Juno 31*4 Jan

1*4 1*4 20 1 Feb 3 Jan210 210 24 205 Jan 213 Mar
133*4 135*4 249 132*4 Juno 140*4 Apr
94*4 95 41 90 Mar 98 Jan
53*4 53*4 100 24*4 Jan 53*4 Juno110 110 7 105 Jan 112*4 Mar
64 65*4 140 60 Feb 67*4 June2119 119 1 118 May 125*4 Apr125 125 50 119*4 May 125 Feb140 140 95 H9 , Jan 142*4 June45*4 45*4 10 41*4 Jan 49*4 Apr115 115*4 126 113 May 123*4 Apr
81*4 82 41 75 Jan 87 Apr95 95 80 93*4 May 100 Mar260 262 35 230 Jan 270 May

105*4 106 30 103 Apr 2107 May
138 142*4 1,290 «131*4 Mar 215 Jan67 69*4 9,161 48*4 Jan 271*4 Apr
109*4 111*4 619 104*4 Jan 111*4 July
151 151 125 144*4 Jan 165 Jan

4*4 5*4 1,395 4*4 June •5*4 June
111*4 112*4 125 110*4 Jan 114 Mar
94*4 94*4 $2,000 93 June . 97 Feb

100*4 100*4 1,000 99*4 Jan 101 Jan
100*4 100*4 7,000 100 Jan 102 Jan
102 102 10,000 101*4 Feb 103 May
94 94 5,000 92 Jan 94*4 May

101 101 8,000 100*4 June 102 Apr
89 89 4,000 88 Jan 90 Apr
96 96 29,000 94*4 Jan 96*4 Feb

a Ex 50% stock dividend, x  Ex dividend.

P i t t s b u r g h  S t o c k  E x c h a n g e . — T h e  c o m p le te  r e c o r d  o f  
t r a n s a c t io n s  a t  t h e  P it t s b u r g h  S to c k  E x c h a n g e  fr o m  J u n e  2 6  
to  J u ly  2 ,  b o th  in c lu s iv e ,  c o m p ile d  fr o m  t h e  o f f ic ia l  s a le s  
l i s t s ,  is  g iv e n  b e lo w .

Stocks— P a r .
Amer Sewer Pipe.........100
Am Win Glass Mach.pf 100 
Am Window Glass, pf.100
Columbia Gas A El___ 100
Crucible Steel, com ... 100

Preferred...................100
Elk Natural Gas..........100
Fayette Co Gas______ 100
Fed St A Pleas Val Tr__25 
Harb Walk Refrac, pf.100 
Independent Brew com.50

Preferred__________ 50
La Belle Ir Wks, pref.. 100
Manufac L t A Heat___ 50
N at Fireproofing, com ..50

Preferred................ . .5 0
Ohio Fuel Oil_____ ____ 1
Ohio Fuel Supply_____ 25
Oklahoma N at Gas___ 100
Pittsb Brewing, c o m ...50 
Pittsburgh Coal, com.. 100

Preferred .................. 100
Pittsb Plate Glass.........100
Pure Oil, common______ 5
San Toy Mining_______ 1
Union Natural Gas____ 50
Union Switch A Slg.com.50
U S Steel Corporation___
Westlnghouse Air Brake.. 
W'house El A Mfg com.50

Bonda.
Cent Dls A Ptg Tel 5s. 1943 
Colum Gas A El 5s.. .  1927 
Pittsb A BIrm T r 5s.. 1929
Pittsb Coal deb 5s___ 1931
W’house El A M conv 5s’3l| 
West Penn Rys 5s___ 1931

W eek’s  
F rid a y  R an ge. 
S a les. L o w . H ig h .

12*4

90 *4 
115*4

98*4

18*4
13

15c

61
130*4
49*4

95*4
104*4

18*4 18*4 
80 80 
99 99
12*4 13*4 
31 32
88*4 90*4 

114 115*4
101*4 101*4 
17 17
98*4 99 
3*4 3*4

15 16
103 103
*46*4 47*4 

514 5*4
18*4 18'4 
13 13*4
42 42*4
62*4 62*4 
4*4 4*4

23 23*4
94*4 94*4 

105 105*4
11 14*4
13c. 15c. 

131 131
100*4 102 
61 61 

*130 132
*49 *4 50*4
99 99
74*4 75 
98*4 98*4 
95*4 95*4 

103*4 104*4 
98 98

Satesfor
W eek .

S h ares .

90
323

25
3,300

35
885
120
10

100
97

210
45
80

230
100
35
40

155
16
90
30

110
121

1,711
34,700

45
172
25

237
395

$2,000
2,000
1,000

17.000
16.000
2,000

R ange s in ce  J a n . 1.

L o w . H ig h .

17*4 Jan 
75*4 May 

*98 June 
8*4 Jan 

12*4 Feb 
75 Jan 

102*4 Apr 
101 Mar 
17 June 
97*4 Mar 
2*4 Feb

15 July
103 June 
46 May

4*4 Feb
16 Feb 
12 May 
39*4 Apr 
57 Feb
3 Feb 

16*4 Jan 
82*4 Jan

104 Apr 
13*4 May
8c. Apr 

130 May 
92 Apr 
38 Feb 

116*4 Mar 
32*4 Feb

98*4 Apr 
71 Mar 
98*4 June 
90 Jan 
91*4 Mar 
97*4 May

24 Apr
85 May 

123 Jan 
14*4 June 
34 May 
93 May 

115*4 July 
102 June 
17 June 
99 Jan 
6 Apr 

22*4 Jan 
109*4 Jan 
49*4 Jan 
6*4 Apr 

22*4 Jan 
15*4 Jan 
45 May 
62*4 June 
8*4 Apr 

24*4 Apr 
95*4 Feb 

108*4 Feb 
15*4 Mar 
20c. June 

133 Mar 
107 Apr 
63 June 

135 Apr 
53*4 Apr

99 June 
75 June 

100*4 Feb 
97 Apr 

103*4 June 
99*4 Jan

x  Ex-divldend.

P h i l a d e l p h i a  S t o c k  E x c h a n g e . — R e c o r d  o f  t r a n s a c ­
t io n s  a t  t h e  P h i la d e lp h ia  S to c k  E x c h a n g e  fr o m  J u n o  2 6  to  
J u ly  2 ,  b o th  in c lu s iv e ,  c o m p ile d  fr o m  t h e  o f f ic ia l  s a le s  l i s t s  
i s  g iv e n  b e lo w .

Stocka— P a r
American Gas of N J ..100
American Milling_____ 10
American Rys, pref__100
Baldwin Locomotive.. 100

Preferred_________ 100
Buff A Susq Corp v t  c.100

Preferred v t c _____ 100
Cambria Steel.................50
Consol Trac of N J ___ 100
Elec Storage B attery.. 100
General Asphalt_____ 100

Preferred................... 100
Insurance Co of N A___ 10
Lake Superior Corp__ 100
Lehigh Navigation____ 50
Lehigh Valley................. 50
Lehigh Val Trans pref..50
Norristown_____ ____ 50
North Pennsylvania___ 50
Penn Salt Mfg.................50
Pennsylvania.................. 50
Pennsyl Steel pref____ 100
Philadelphia Co (P itts).50 

Pref (cumulative6%).50 
Philadelphia Eleetilc.22*4
Phila Rapid Transit___50

Voting trust rec------ 50
Philadelphia T raction..50
Reading_____________ 50
Tono Belmont Develop. .1
Tonopah Mining_____
Union Traction.............. 50
United Cos of N J .........100
United Gas Im pt_____ 50
U S Steel Corporation. 100
Warwick Iron A S____ 10
Welsbach C o________ 100
West Jersey A Sea Sh ...50
Westmoreland Coal___ 50
Wm Cramp A Sons___ 100

Scrip—
Cambria Steel scrip ..1916 

do scrip.Feb 1917 
do scrip.May 1917 

Philadelphia Co scrip.1918 
Bonds—

Amer Gas A Elec 5 s ..2007
Small .......................2007

Baldwin Locom 1st 5 s .1940 
Bethlehem Steel p m 6s 1998

Refunding 5s_____ 1942
Elec A Peo tr ctfs 4s..  1945

S m all___________ 1945
Eqult I Gas L 5s____ 1928
Harwood Electric 6s. .1942 
Inter State Rys coll 4s 1943 
Kcystono Tel 1st 5 s .. 1935 
LehOANavcons4*4s.l954
Lehigh Val reg 6s___ 1923

Gen consol 4 *4 s___ 2003
Lehigh Val Coal 1st 5s 1933 
Leh Val Tran ref fs.1960 
Pennsyl RR gen 4*4s.l965

Consol 4s. ............... 1948
Consol 4*4s----------1960
P W A B ctfs 4s-----1921

Pennsylvania Co 4s. .1931 
Pa A Md Steel cons 6s 1925 
Philadelphia Co 1st 5s 1949 

Cons A coll tr 5s— 1951
Phil Elec tr ctfs 5s___ 1948

Sm all....................... 1948
Trust ctfs 4s............. 1950

Sm all_________ 1950
Phila A Reading lmpt 4s’47
Reading gen 4s_____ 1997
Spanish Am Iron 6 s .. 1927 
United Rysg tr  ctf 4s. 1949 
United Rys Invest 5s. 1926

F rid a y
S a les.

5*4
67*4

102

W eek ’s  
R a n g e. 

L ow . H ig h

53*4
‘69*4

8*4
74*4

53j4i

23*4
9*4
9

75
73*4
4*4

33*4
84*4
60*4

48

ei*4

86*4

‘95*4

99*4
57*4

98*4

97*4
102*4

100*4

101
101*4
79
94*4

100*4 101
5*4 5*4

99 *4 99*4
64 68

102 103
13 13
37*4 39*4
48 49*4

272 72
52 53*4
32 33
69 70
22 22*4
6 %  10*4 

74*4 75*4 
71 71*4
28*4 28*4 

137 137
91
89
53*4
58
35
40

23*4 23*4 
9 9*4
8*4 9

74 75
73%  75% 
4 4*4

x7  7*4 
33 34

221*4 221*4 
283*4 85*4 
59*4 61*4 
9*4 9

35 35
48 48*4
60*4 61*4 
59 62

98*4 99 
97*4 97*4 
97*4 97*4 
93 93

86 86*4 
85*4 86*4 

102 102 
117 117
95*4 95*4 
75*4 75*4 
75*4 80 

105*4 105*4 
99*4 99*4 
57*4 57*4 
94*4 94*4 
98*4 99*4 

110 110 
98*4 98*4 

104 104
87*4 88 
97*4 98*4 
97*4 97*4 

102*4 103*4 
98*4 98*4 
94*4 94*4 

100*4 100*4 
99 99
78*4 78*4 

100*4 101
101 101*4
79 79
79 80
94*4 94*4 
91*4 92*4

102 102 
74*4 74*4 
62 62

S alesfor
W eek .

R an ge s in ce  J a n . 1.

1,545
31
37

1,141
87

$9,000
3,100
3.000
1.000
3.000
4.000 

680
2.000
3.000
3.000
2.000

23.000
8,000

25.000
3.000
5.000 

118,000
7.000

25.000
5.000
2.000
9.000
2.000 
1,000

10.000 
1,600 
6,000

600
85.000
27.000
2,000
3.000
2.000

. L o w . H ig h .

3 100 Jani 104 Feb
* 5 Apr■ 6*4 Feb
3 98*4 May■ 101 Jan
5 30 Febi 69*4 June
3 90 Mar• 103*4 Jan
5 11 May 13*4 May
3 37*4 July■ 40*4 May
3 41 Febi 50*4 Apr
3 72 Jan 74 Apr
3 47*4 Jan 55*4 June
3 24 Mar■ 36*4 June
3 60 Mar 72*4 June
l 21 Jan 22*4 June
1 5 . Apr 13*4 June
1 71*4 May 77*4 June
l 65 Jan 73 Apr
> 26*4 Mar 31*4 Apr
! 2136*4 May 145 Apr
» 90 Feb 92*4 Feb
) 80 Mar 95 May
> 51*4 Feb 55*4 Apr
) 49*4 May 63 Jan
) 29*4 Mar 40 Apr
' 32 Mar 40*4 Apr
1 23*4 Jan 24*4 Feb
1 7 May 11*4 Mar
1 7*4 May 10*4 Mar
l 73*4 June 79*4 Jan
1 70 May 78*4 Apr

3*4 Feb 5*4 Mar
> 6*4 Feb 7*41 Jan
l 30 May 39*4 Jan

220 Mar 225 Feb
80*4 Jan 87*4 Mar
38 Feb 63 June

' 9*4 Feb 10 Jan
35 Mar 35 Mar
48 Mar 50 Jan
58 Jan 63 Apr
18*4 Jan 67 June
95 Feb 99 [June
95 Feb 97*4? June
95 [ Mar 98 *4 f June
80 Feb 96 [May
85 Jan 86*4 Apr
85 Jan 86*4 June

100*4 Mar 103*4 Apr
115*4 Jan 119 May
87*4 Feb 95*4 July
75 June 79 Feb
75*4 June 82 Apr

105*4 Mar 105*4 Mar
95 Apr 99*4 July
57*4 Jan 60 Apr
90 Jan 95*4 Apr
97*4 Jan 100 Apr

109*4 May 110 Jan
97 Feb 100 Apr

103 Jan 104*4 Jan
86 May 88 Jan
97 May 98*4 June
97*4 Jan 98*4 Feb

102*4 July 105 Feb
97*4 Apr 100 Jan
94*4 June 94*4 June
98 Jan 100*4 July
95 Mar 100 Apr
70 Mar 82*4 Apr

100*4 Jan 102*4 Jan
101 Jan 102*4 Jan
77*4 Jan 80 Apr
79 Jan 80*4 May
94*4 July 97 Mar
91*4 Feb 95 Feb

100*4 Jan 102 June
73 Jan 74*4 Apr
55 Mar 70 May

x  Ex-divldend.
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Volume of Business at Stock Exchanges
TRANSACTIONS AT T H E NEW YORK STOCK EXCHANGE  

DAILY, WEEKLY A ND YEARLY.

Week ending 
July 2 1915.

Stocks. Railroad, 
Ac., 

Bonds.

State, Mun. 
& Foreign 

Bonds.Shares. Par Value.

Saturday.................. .. 204,728 516,345,800 51,311,000 S'22,000
205,174 21,354,650 1,918,500 26,000

Tuesday........................ 305,673 26,287,100 2,110,500 93,000
Wednesday-------------- 222,577 18,112,900 2,668,000 4S.000
Thursday___________ 253,579 21,940,025 2,287,500 323,000
Friday.......................... 338,836 29,821,730 2,717,000 181,000

T o ta l........................ 1,588,567 5133,862,205 S13.012.500 5696,000

U. S.
Bonds.

35,000

356,500

Sales at
New York Stock 

Exchange.

Week ending July 2. Jan. 1 to July 2.

1915. 1914. 1915. 1914.

Stocks—N o. shares. . .
Par value_________

Bank shares, par.........
Bonds.

Government bonds—  
sta te, mun., Ac., bds. 
R R . and mlsc. bonds.

Total bonds----------

1,588,567
133,862,205

S5.500

550,500
696,000

13,012,500

709,164
S67,057,350

55,000

514,500
657,000

9,300,000

62,520,424
55,298,019,480

5202,700

5554,000
11,833,500

389,910,700

38,460,625 
S3,353,893,829 

5263,100

5459,500
30,683,500

347,671,000

513,705,000 59,971,500 5402,298,200 5378,814,000

DAILY TRANSACTIONS AT TIIE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCIIANGES.

Week ending 
July 2 1915.

Boston. Philadelphia Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday________ 31,260 514,500 0,398 522,525 13 54,000
Monday..... .......... 26,005 20,000 16,919 44,038 999 41,400
Tuesday_________ 25,017 12,000 13,511 93,594 1,295 50,200
Wednesday-------- 15,786 17,000 7,574 59,010 357 12,600
Thursday________ 19,347 27,000 6,001 137,209 612 33,200
Friday.................... 29,841 15,200 7,589 49,000 346 33,200

T o ta l......... ........ 147,856! 5105,700 58,052 5405,970 3,622l 5174,600

New York City Banks and Trust Companies.
Banks Bid Ask Bank Bid Ask Trust Co’s

Seto Yo'k Mech A M et. 245 250 New York Bid Ask
America* . . . 550 565 Meroh Exch. 175 185 Astor............. 355 305
Amer Exch. 200 208 Merchants’. . 175 185 Banners T r . . 420 425
Battery Park 120 135 Metropolis* . 300 310 B’way Trust. 143 148
Bowery* ..  _ 400 Mctropol’n * . 175 185 Central 1 run 970 985
Bronx Boro*. 225 260 Mutual . . . . . 325 Columbia . . . 475 485
Bronx Nat .. 160 175 New Noth* 210 225 Commciclal . 90
Bryant Park* 140 150 New York Co 725 825 Em pire......... 295 305
Butch A Dr 100 125 New York__ 305 800 Equity bio T> 410 420
Century* . . . 160 170 Pacific*____ 200 220 Farm l. A Tr 1100

550 575 395 405 203
255 280

Chelsea Ex*. 125 Prod Exch*.. 155 165 Guaranty Tr 565 575
C hem ical__ 400 410 Public*____ 175 Hudson___ 125 135
Citizens Cent 167 175 Seaboard___ 400 430 Law Tit A Tr 114 120
City........... .. 385 390 400 425 Lincoln Trust 100 105
Coal A Iron. 160 170 Security*__ 80 Metropolitan 400 410
Colonial*__ 450 Sherman___ ___ 135 Mut’l (West-
Columbia* . . 300 325 State* _____ ___ 135 Chester). . . 130 135
Commerce . . tl60 1 163 23d W ard*.. 100 125 N Y Life Ins
Corn Exch*. 302 310 Union Exch. 136 142 A T r u s t ... 940 965
Cosinopolltn* 85 100 Unit States*. 500 ___ N Y T r u st... 580 590
East River. 70 Wash H'ts*. 275 Title On A T r 375 385
Fidelity*___ 155 165 WestPh Av* 160 175 l'r’nsatlantic 200 220
Fifth Ave*._ 4200 45C0 West Side*. ___ 450 Union Trust. 330 340
F ifth ............. 250 :um Yorkvlllo *. 525 550 IJSM tgA T r 385 395
First ............. 860 8so United States 1020 1040
G arfield___ 195 Westchester . 140
Germ-Amer* 125 130 Brooklyn.
German Ex*. 390 410 Coney Isl’d* 105
Germania * . . 425 475 F ir s t______ 260 270 Brooklyn
Gotham . . . . 190 Flatbush___ 134 142
Greenwich* . 265 280 Greenpolnt.. ___ !50 Brooklyn Tr 470 485
Hanover___ 600 615 Hillside*___ 100 115 Franklin__ 215 255
Harrltnan . . 300 310 Homestead *. _ _ _ 90 Hamilton . . 270 28a
Imp A Trad. 495 515 Mechanics* . 135 145 Kings County 610 635
Irving_____ 163 109 Montauk* _. 105 Manufact’rs-

610 195 205 Citizens__ 137 142
Lincoln ____ 300 325 National City 270 2S0 People’s ___ 280 288
Manhattan*. 300 310 North Side*. 175 200 Queens C o .. 80
Mark A Fult. 235 215 People’s ___ 140 150

* Banka marked with a (*) are State Danks tSale at auction or at Stock 
Exchange this week

C U R R EN T N O TIC E.

— The Ju ly  issue of tho “ Bankors’ M agazino” w ill contain  a special arti­
cle by  Luigi C riscuolo, s ta tistician  for R edm ond A C o. o f th is c ity , entitled  
“ Legal Investm ents in N ow  York S ta te .” Tho la te st articlo supplem ents 
a prelim inary one on tho sam e subject in tho April num ber. B oth  articles 
are stud ies o f tho list o f legal investm ents recently  issued by tho N ow  York  
S ta te  Banking D epartm en t. Tho Ju ly  articlo has beon reprinted and 
copies can bo had on application  to  M r. C riscuolo, 33 P ine S t.

Inactive and Unlisted Securities
All bond prices are “ and Interest” except where marked “ f .”

Stand OH Stks (C’oaef) — Per th are
Standard Oil Stocks — Pe 'Share Par Bid. Ask

Par Bid. Ask. Pierce Oil C orp ......... ......26 *93.i 10)
* lo l2 16 314 317

inn 550 560 160 1G2
Borne-Scrymser Co___ .100 265 275 Solar Refining...................100 220 230
Buckeye Pipe Line C o .. . 50 *101 103 Southern Pipe Line C o .. 10C 208 212
Chesebrough Mfg Cons. .  100 700 715 South Penn Oil............... .100 278 282
Colonial OH......... ............ 10(1 125 135 Southwest Pa Pipe Lines. 100 10.8 112
Continental Oil........... .. .  IOC 225 230 Standard Oil (California) 100 275 278
Crescent Pipe Lino C o .. .  50 *40 42 Standard Oil (Indiana). .  100 410 415
Cumberland Pipe L ine.. .100 45 48 Standard Oil (Kansas) ..1 0 0 310 350
Eureka Pipe Line Co__ .100 225 228 Standard Oil of Kentucky 100 245 250
Galena-Signal Oil com .. .100 147 149 Standard Oil of NebraskalOO 305 315

Prelerred..... ................. 100 135 140 Standard Oil of New Jer. 100 39,8 100
Illinois Pipe Line........... . 100 134 136 Standard Oil of New Y’rklOO 183 185
Indiana Pipe Line Co__ .  50 97 99 Standard Oil of Ohio___ 100 425 130
Internat Petroleum___ ..£ 1 *8b 8«2 Swan A Finch............... ..10C 110 115
National Transit Co___ 25 *29 31 Union Tank Lino Co___ 10C 79 SI
New York Transit C o .. .100 205 210 Vacuum O il.__________ 10C 195 198
Northern ripe Line Co. .100 92 94 WashlntonOil______  . .  1C *33 35
Ohio Oil Co...................... .  25 *135 137 Bonds.
I’cnn-Mex Fuel C o ___ — *57 62 Pierce Oil Corp conv 6s 1924 73 70

Tobacco Stocks—Per S h a re .
P a r  B id .

American Cigar common. 100 105
Preterred____________ 100 08

Amer Machine A Fdry..lG 0 SO 
British-Amer Tobac ord £1 * 1511

Ordinary, hearer...........  £1 *15b
Conley F o i l . . .....................100 300
Johnson 'I'n Foil A M et. 100 130 
MaeAndrews A Forbes.. 100 170 
Porto Uican-Amer T o b .. 100 185 
Reynolds (R J) Tobacco. 100 325

Preferred....... . . ................. 118
Tobacco Products com 100 50

Preterred—See Stock Ex. list. 
United Cigar Stores com. 100 100

Preferred_______  100 110
United Cigar Stores (new) 10 *!0b  
Young (JS) Co...................100 105

O rdnance Stocks—Per cent.

Aetna Explosives com__ 100 127
Preferred____________ 100 83

Atlas Powder common__100 217
Bliss (E W) C'o common. 50 390

Preferred____________  50 135
Canadian Car A F d r y ...  100 61
Canadian Explosives com 100 325

Preferred____________ 100 102
Colt’s Patent Fire

Arms M fg___________ 100 453
duPont (E I) de Nemours

Powder common_____ 100 670
Preferred____________ 100 96

Electric B o a t.......... ........... 100 116
Preferred..... ................  100, 116

Hercules Powder com__ 100, 427
SavapeA rms___________ 100 265
Winchester Repeat Arms 100,1700

Short Term N otes— Per

Amer Locomotive—
5s, July 1916.................. J-J
5s, July 1917_________ J-J

Am Tob 6% scrip, 9op 1 '15. 
Am T A T Sub Cos 5s, 1916. 
Anaconda Copper 5s '17 .M-S 
Bait A Ohio—

4 « s  1917....................... 1AD
4) 4* 1918.......  JAB

Cllcs A Ohio 5s 1919 . . .J -D  
Chic Elev Ry 5s, 1 9 1 6 ...J-J 
Chic A W Ind fs , 1915..M -S  
Consum Pow 6s, 1917.MAN 
Erie ItR 5s, Oct 1 1915. A-O

5s Aprl 1 1916..................
5) 40, April l 1917_A-o

General Rubber 5s, ’IS .J&D 
Hocking Valley 6s, '15.M -N  
Int Ilarv 6s, Feb 15 ’1S.F-A 
Lackawanna Steel 6 s '17 .M-S 
Lake Sli A M So,os Sept 1915

5s Dec 1915_________
Minn Gen El 6s, 1917. J AD 
New Eng Nav 6s, 1917.M-N 
N Y C 4 1 I  Rlv—

5s. Sept 15 1915................
5s, Oct 1 1 9 1 5 ...........A-O

N Y N H A II 53. May 1 1916 
Pub Ser Corp N J 6 s , ' 16 M-S 
Schwarz A Sulzb 6s, ’16.J-D  
Seaboard A L 6a, 1916..M-S 
Southern Ry 5s. 1 9 1 6 ..F-A

5a, Mar 2 1917.........._M-S2
SulzASonsCo Os.J’nel ’16M-S 
UnTypew 5s,Jan 15 '16 J-J 15 
United FrultOs.Mayl '17M-N 

Gold notes 5s 1918..M-N
Utah Co 6s. 1917_____ A-O
UtahSccurCorp 6s,'22M-S15

New York City N otes-

6s, Sept 1 1915......................
6s, Seot 1 1916___________
Os. Sept 1 1917........... ..........

Cent.

RR. Equipm ents —

Baltimore A Ohio 4)4a.
Bull Roch A Pittsburgh 4)48

Equipment 4s. . ...........
Canadian Pacific 4 ) j s___
Caro Clinch! A Ohio 6s__
Central of Georgia 6s____

Equipment 4 )4s........... ..
Chicago A Alton 4s...........
Chicago A Eastern Illinois

Equipment 4 )$ s ...............
Cblc Ind A Loulsv 4 )j8__
Chic St L A N O 5s.............
Chicago A N W 4 )4 s .........
Chicago R 1 A Pan 4 ) 4 s . ..  
Colorado A Southern 5d..
Erie 5s............................ ........

Equipment 4)4s_______
Equipment 4s...................

Hocking Valley 4s........... ..
Equip 5 s ............................

Illinois Central 5s................
414s ...............................

Kanawha A Michigan 4 "48. 
Louisville A Nashville 5s. 
Minn St P A S S M 4 )48 .. 
Missouri Kansas A Texas 6s
Missouri Pacllic 5s_______
Mobile A Ohio os_________

Equipment 4)4s......... ......
New York Central Lines 5s.

Equipment 4M s________
N Y Ontario A West 4V4s. 
Norlolk A Western 4 H s . . .

Equipment 4s........... ........
Pennsylvania RR 4 !4s___

Equipment 4 s .________
Pere Marouctte 5s________

Equipment 4 44s_______
St Louis Iron Mt A Sou 5 s . . 
St Louis A San Francisco 5s
Seaboard Air Lino 5s____

Equipment 4)4s____
Southern Pacific Co 4)4s.
Southern Railway 4 )4s__
Toledo A Ohio Central 4s.

100*8
1001.1 
1001
1003.1

As*.
110
100
90
I6I4
16*2

325
150
178
195
340
120
60

105
120

IOI4
175

131
87

225
400
145
66

350
110

460

680
98

118
118
437
275
1730

101
101
101
lh078

10012 1003.1

99b
9812
91
94

10018 
9712 

10012 
993s 
99 >8 
971.1 

1007g
9953
9734

1003*
10034
100
9612

991
9834
91'
96

10038
99

100 b
9978 
9938 
973.1 

10 Us 
99's 
98l.t 

1003*
101 
101
97

100b 1005a 
100b 100 b  
100b100»4 
lOO's 10038 
100 100'2 
997* 400b 
9978 100b 
9734 

100 
94b 

101b 
98b  
98 
79 SO

100i2

10012 1003-1
102 b 10278
1037s lOl's

Per f t Basis
Bid As).
4.55 4.45
4.55 4.40
4.55 4.40
4.90 4.80
6.10 4.75
5-00 4.70
5.00 4.70

6
— 6

6
5.10 4.75
4.80 4.00

7.50;

4.65
5.10 
4.45 
4.70 
6.25 
6.50
5.10 
51 0
5.10
5.10 
4.90 
4.00 
4.60
4.35
4.35

5.20

T.OO
5.00 
4.50 
4.85
5.00

20
list.
/29

S treet R ailw ays—
Par Bid Ask.

Com’w’lth Pow Ry A L_. 100 50 53
Preferred___________ 100 79 82

Federal Light A Traction 100 12 16
Preferred____________ 100 50 60

Republic Ry A Light___ 100 . . . . 18
Preferred___________ 100 64

Tennessee Ry L A P  com. 100 5*2 6b
Preferred ____________ 100 20 29

United l.t A Rys c o m ... 100 39 42
1st prelerred_________ 100 60 ____
2d prelerred__________ 100 65 69

Wash Ry A El Co______ 100 89 91
Preferred ____________ 10( 83b 84b
4s, 1951......... ................. J-l 81*2 81b
Free, Gas a. Power Cos—

Am Gas A Klee com------- 50 *91 93
Preferred ....................... 60 *471, 49

Am Lt A Tree common. 100 321 325
Preferred.................... .. 100 109 111

Amer Power A Lt co m .. 100 61 02b
Preferred........... ............ 100 79b 81

Amer Public Utilities comlOO 35 40
Preferred....... ............. 100 63 65

Cities Service Co co m ... 100 46 49
Preferred _____ 100 53 56

Consumers Power (Minn!
1st A ref 5s 1929 ..M A N 88 89

Elec Bond A Share pref 100 98b 100
Great West Pow 5s 1916JAJ 79b 81
Indiana Lighting C o . . . 101 45 ____

4s 1958 optic D3 l . . . . . FA 68 70
Northern StatcsPowereom 100 28 29b

Preferred ...................... 100 82 S3b
Pacific Gas A El com ----- 100 41 42

Is-1 preferred........... .. 1 no 82 83
2d preferred------------ too 85 S6

Sou'll Calif Edison com 100 70 7 2
Preferred .................. too 91 93

Standard Gas A El (Del) 60 *0 7*2
Preferred............... ...... 50 *2312 25

United Gas A Elec Corp 100 17 20
1st preferred............... 10( 57 60
2d p referred .............. 101 IS 21

Utah Securities C o rp ... 10( 13b 15
6% notes—See Short-Term Notes

Western Power common 10c 14 15
Preferred..................... 10' 54 60

Industrial
and M iscellaneous

Adams Exp col ir g ls  47J-D /n s 68*2
Alliauco Realty..... .......... 100 70 80
Amer Bank Note com .. 60 *32 33

Preferred ........................ .50 *47 49
American Brass______ 100 170 172b
American Chicle com__ 100 137 139

Preferred...................... 100 91 93
Am Grnphophone com. 100 68 70

Preferred............. ........ 100 81 ___-
American Hardware__ 100 126 128
American Surety........... 50 120 130
Amer Typefounders com 100 38 40

Preferred...................... 100 85 90
Amer Writing Paper__ 100 S4 1
Bond A Mtgo Guar. . .  . 100 275 285
Borden’3 Cond MIlk com 100 10Sl2 110

Preferred...................... 100 106 107
Braden Copper M ines.. . .6 *7 7b
Burns Bros, com---------- 100 75b 77

Preferred...................... 100 101 103
Casually Co of America 100 100 ___-
Celluloid Co__________ 100 137 140
City Investing Co......... 100 10 18

Prcferreo..... ................ 11.0 70 80
Consol Car Heating----- 10c 53 55
Cramp Ship A E Bldg . 59b 60
Davls-Daly Copper Co. .10 * lb 1*2
Emerson-Brantlngharu . 100 14 10

Preferred...................... 100 47 50
Goldfield Consol Mines. .1(1 ♦ lb 1*8
Havana Tobacco Co__ 100 1 3

Preferred...................... 100 5 8
let g 5s June 1 1922.. J-D r 52 58

Intercontincnt’l Rub com 100 8 b 9
Internat Banking Co— 100 99 105
Inter Mere M arine----- .100 2ti 23s

Preferred............. ........ 100 8 8 b
International Nickel — 101 150 151

Preferred ...................... .101 103 108
Internatlonal Salt......... 10! 24 26

1st g 5s 1951 ........... A-O /03b 65
International Sliver pref .101 108

1st 6s 1948.................. j-r> 106 108
Deb 6s 1933 ................ .J-J 99 100b

Kelly Springfield T ire .. 10< 101 163
1st preferred------------ 10.' 86 SOb
2d preferred_______ 101 too 170

Kerr Lake Mining......... . . . t *4% 4b
Lanston Monotype----- 101 60 65
La Host'Consol M ines.. ..  -f b
Lawyers’ M tge C o......... 10( 177 t82
Lehigh Val Coal Saies. ..61 100 170
Manhattan T r a n s it .... ...21 *88 34
Marconi Wireless of Am __ £ *3 3b
Mortgage Bond Co----- .101 115 120
National Surety---------- K ill 163 108
N Y  Mtgo A  Security.. .101 107 115
N Y  Title Ins Co........... .101 40 50
Nlplsslng Mines---------- . .  A *53( 6
Ohio Copper Co............. ..11 ‘A t
Otis Elevator com......... 10( 71 73

Preferred ...................... 101 95 97
Realty Assoc (Pklyn). .101 100 104
Remington Typewriter—

Common----------------- .101 7b 8b
1st prelerred............... 101 47 52
2d prelerred........... ...... .101 32 36

Itlker A Ilege’n (Corp for stk) *6b 678
Royal Bak Powd com .. 101 152 157

Preferred...................... 100 102 103
Safety Car Heat A L t .. .100 104b 107
Singer Mfg C o.................. lot 225 230
Standard Coupler com. .101 25 35

Prelerred........... .......... lot 100 ____
Sterling Gum-------------- . . . 5 *278 3
Sulzberger A  Sons pref. . 100 90 92
Texas A Pacific C oal.. . lot 175 200
Tonopab Extension Min . . .1 *278 3

*27g 3
U S Casualty-------------- i o n 190 210
U S Envelope com____ 101 140

Preferred___________ .101 103b 106b
U  S Finishing.................. .101 8 10

Preferred----------------- .101 30 35
1st g 5 s  1919_______ . J - J 90
Con g 63 1029............. .J-J 67b 73b

U S Tit Gu A Ind em ... .lo t 30 50
Westchester A Bronx Title

A M tge Guar................ .101 165 180
Worthington (H It) Coin

pany p re f.................... .101 87 92
Yukon G o ld -------------- 1 *25 2b

R ailroads—

Interboro Cons com w 1._
Preferred—See Stock Ex 

West Pac 1st 5s. 1938, .M-S
•Per share. 8 Basis d Purchaser also pays accrued dividend. /  Flat price, 

n Nominal s Sale price, z Ex-dlvIdend. v Ex-rlghts.
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R A I L R O A D  G R O S S  E A R N I N G S

T h e  fo llo w in g  ta b lo  s h o w s  t h e  g r o s s  e a r n in g s  o f  e v e r y  S T E A M  r a ilr o a d  fro m  w h ic h  r e g u la r  w e e k ly  o r  m o n th ly  r e tu r n s  
aau ho o b t a in e d .  T h e  f ir s t  tw o  c o lu m n s  o f  f ig u r e s  g iv e  th e  g r o s s  e a r n in g s  for th e  la t e s t  w e e k  o r  m o n t h , a n d  th e  la s t  tw o  
c o lu m n s  th e  e a r n in g s  for t h e  p er io d  fro m  -July 1 to  a n d  in c lu d in g  th e  la t e s t  w e e k  or m o n t h . W e a d d  a  s u p p le m e n ta r y  
a ta to m o n t  to  sh o w  T h e f isc a l y e a r  t o ta ls  o f t h o s e  r o a d s  w h o so  f isc a l y e a r  d o c s  n o t  b e g in  w ith  J u ly ,  b u t  c o v e r s  s o m e  o th e r  
p er io d  The returns of the electric railways are brought together separately on a subsequent page.

L a te s t  G r o s s  E a r  n in e s .

W eek  or  
M o n th .

Ala N O & Tex Pac 
N  O & Nor E a s t .  M a y  .
Ala & Vicksburg. M a y  .  
Vicks Shrev & P .  M a y  .

Ann A rbor.................j3d \vk June
Ateh Top St San Fe_ M ay . 
A tlanta  Uirm & Ati M ay . 
A tlan ta  & W est P t .  M ay  . 
A tlantic Coast Line M ay  . 

C hariest *  W Cari April .
Lou Mend & St I, April . 

^Baltim ore & Ohio. M a y  .
B & O C h T er H it M ay  . 

Bangor & Aroostook April . 
Bessemer & I. E rie . M ay - 
B irmingham S outh .; M ay . 
Boston & M aine— M ay .
Buff Itoch *  P i t t s . .  3d wk 
Buffalo & Susq H i t .M a y  . 
Canadian N orthern  3d wk 
Canadian P a c if ic ..!3d wk 
C entral of G eorgia. M ay 
C ent of New Jersey M ay 
C ent New E ngland . '  ’
C entral V erm on t..
Cites & Ohio Lines.
Chicago & A lton__
Chic Burl & Quincy

C u r r e n t
Y i a r .

Juno
June

June
June

June
June

M ay - 
April .
3d wk 
3d wk

________  _ April .
/  Chicago & E ast ill April . 
p  Chic G rea t W est. 3d wk 
Chic in d  &  L ouisv. 3d wk
Chic Milw & St P_\ M a y -------

Chic M il & Pug SI I
rChic & N orth  West M a y -------
Chic Poor & St L . . .  M a y -------
»Chic S t P  M & Om M a y -------
Chic T erre II & S E A p ril-------
Cln Mam it O ayton A p r il-------
Colorado M id la n d - M a y -------
b  Colorado & South 3d wk June
C o rn w a ll_________ M a y --------
C ornw all*  Lebanon M a y -------
Cuba R a i lro a d ____ M a y --------
Delaware & Hudson A p ril-------
Del Lack & W estern M a y -------
D env & Rio Grande 3d wk June

W estern Pacific. A p r i l____
D enver & Salt Lake 3d wk June
D otroit To! & front A p r il-------
D etro it & M ackinac 3d wk June
Dot <t Tol Shore L . M a y -------
Did & Iron R a n g e ..M a y -------
D uluth So Sh & Atl 3d wk June
Elgin Jo liet & E a s t .lA n r il____
El i’aso & Sou W est M a y -------
E r i e ____________ _ M a y _____
Florida E ast ( to ast. A p ril____
Fonda Johns & Glov M a y _____
Georgia R ailro ad ._ M a y ____
G rand T runk Pac ._  ls tw k  
G rand T runk  S yst. 3d wk 

G rand T runk  Ry 2d wk 
G rand T rk  W est. 2d wk 
Dot G r II it  M ilw 2d wk 

G reat N orth  System M ay . .
G u lf*  Ship Is la n d -M ay  ..
Hocking Valley___ ;M ay ..
Illinois C en tra l___ M ay . .
In te rn a t & G rt N or M ay 
Kanawha & M ic h ..  M ay . .  
Kansas C ity S ou th . M ay . .  
Lehigh & Hud R iv . M ay . .  
Lehigh it  Now E n g . M ay . .
Lehigh Valley------- M ay . .
Louisiana & A rkan . April . .  
Louisiana Ry it  N av April

June
June
Juno
June
Juno

285, 
127, 
122 
43 

9,602 
204 

92 
2,596 

172 
109 

8,270 
124 
325 
984, 

58 
3,874 

210 
114 
278, 

1,619 
858, 

2,722 
390 
317 
848 
273 

6,689 
1,065 

319 
133 

7.244

P r e v io u s
Y e a r .

5
322
136
120
41

,879
230

08
.055
185
112

.732
117
407
752

87
,876
202

73
400

,185
964

,696
310
329
750
248
,093
930
312
128

,111

,602
,401
197

J u ly  1 to  L a te s t  P a te .

C u r r e n t
Y e a r .

3,207.773 
1,398,093 

.... 1.297,584
,958 2,252,059 
,790 107713794 
,949 2,450,027 
,218 1,091,772
,882 29,209,214 
,733 1,513.083 
.511 1,109.522
,040 83,152,842 
.707 1,417,805 
,110 3,139.239 
,770 7,444,588 
,079 738,089
,082 42.037,216 
,5711 9,289,178 
,054 1,33,5,480 
,100 10,840,300 
,000 95,914,080 
,187 11,281,382 
,199 29,110,553 
,002 3.082,039 
.9011 3.177,082 
,141 38,052,295 
.272 13,852,029 
,138 70.907,228 
,432 12,130,458 
,333 13,027,025 
,000 0.394,871 
,059 83,024,505

sLouisviilo & N ashv 3d wk June
M acon it  Blrm'hatn
M aine C en tra l____
M aryland & 1’en n a .
M ldland Valley___
M ineral R ange___
M inn & St L o u is ..1

Iowa C en tra l__ I
M inn S t P & S S M . 
Mlsslsslppi C ontral.
u  M o K an & T ex__
x  Missouri P ac ific .. 
N ashv C lia tt i t  S t L 
N evada-Cal-Oregon 
c Now York C entral 

Boston & Albany 
11 Lake Erie & IV 
M ichigan Central 
Clov O C & St LI 

Peoria it E a s t/ 
C incinnati N orth  
P itts  & Lake Erie 
N Y Chic & St L . 
Tol & Ohio C en t. 
T o t all lines above

April 
M ay . 
April . 
M ay . 
3d wk 
3d wk

Juno
June

: June 
: June

: June

3d wk June
A p ril_____
3d wk 
3d wk 
M ay 
3d wk 
M ay . .  
M ay . .  
M ay . .  
M ay . .
M ay . .  
M ay . .  
M ay _. 
M ay . .  
M ay . .  
M ay . .

0,39.5,000 
113,102 

1,311,122 
161,253 
739.773 
105,374 
240,754 

9,513, 
24,7371 

540,877 
2.050.513 2 
3.713,205 3 

418,800, 
439,024 

34,400 
118,980 

19,091 
120,044 
745,851 

72,041 
751.150 
093,470 

5,181,832 4 
501,029 

78,372 
198,805 
09,009 

989,072 1 
743,786! 
145,208' 
00.295 

4,884,590 5 
131,991! 
518,5761 

4,838,775 5 
748,207 
235.656 
8 3 1,874 
107,020 
200,000 

3,845,209 
144,189 
105,991 
949,560 

8.398 
888,379 

44,720, 
99,3481 
19,070 

219,094:

,085.713 70 
135,953 1 
,342,983 10 

96,945 1 
790.175 7 
135,980 1 
230,530 13 

13,080 
26.710

402.001 4 
,043,486 18 
,700,838 39 
413,500 21 
449,268: 4

27,4141 
122,010 
21.996; 

100,913' 
531,452 

65,1021 
818.157 
759.052 
,863,960 55 
557,540 4 

89,418 
229,577 
100,400 

,042,040
802.001 38 
140,998 0
56,947 2 

,962,282 62 
140,804 1 
442,016! 5 
,221,978 57 
687,176; 8 
243.293 2 
887,848 9 
101,200 1 
200,850' 2 
,746,713 38 
148.482 1 
150,470 1 
035,095 50 

11,777 
935,441 

49,504 
110,304 

18,410 
214,221

496,330
65,137

520,120
1,040,000

885,620
7,770

13334115
1,455.123

463,564
2,814,732

544,702
79,903

535,826
1,090,000
1,014,190

8.291
12384729
1,411,863

446,214
2,656,942

2,953,699 2,751,195 
124,024 100,108

1.401,68811,327,675 
922,370 883,403
332,845 268,140

23802100122230209

,331,948 
,484.569 
,731,680 
,874,009 
,935,652 
.589,101 
,724,443 
117,831 
270,451 
,749,143 
,908,217 
,205,793 
,212,973 
,689,628 
,001,942 
,515,638 
,045,548 
.301,017 
,022,262 
,833,758 
.899.889 
,030,730 
,393,236 
,450,226 
799,907 
.607.076 
,575,010 
,1,80,003 
,020,526 
,886,663 
,401.135 
,022,537 
,498,972 
,668,071 
,230,153 
,460,783 
.040,440 
,243,070 
,053,97.3 
,370,439 
,891,114 
,435,004 
.670,750 
,280,739 
I 14.828 

,323.800
435.150 
,279,883
822.151 
,891,4399

27,128,013
715,501

32,008,899
50,787,343
10,009.209

362,497
140155709
15,014,055
5,198,192

30,042,449
32,838,852

1,414,238
13.126,393
10,354,866
4.522,149

253207501

P r e v io u s
Y e a r .

3,724,307
1,715,257
1,695.285
2,236,684

101838405
3.159,445
1.198.430

33.981.820 
1,810,244 
1,147,153

91.203,408
1,503,292
3.182,378
7,454,288
1,077,101

43,972,332
10,583,207

1,498,300
22,188,300
126011473
13.363.821 
30,280,003

3,481.494
3.374,910

30,399,052
13,934,095
79.450,404
13,420,092
14,079,873
0,700.475

85,759,058
79,934,737 

1,534,194 
17,046,734 

1,840,141 
8.330,722 
1 ,035,948 

12,909,757 
107,050 
287,393 

4,732,487 
19,316,047 
39,567,321 
22,996,465 
5,208,185 
1,162,394 
1,206,793
1.178.430 
1,450,709 
5,821,145 
3,408,222 
9.092,104
8.245.076 

55,679,015
4,500,072

898,180
3.089.287 
6,449,229

52,879,305
42,755.541

0,844,603
2,400,810

70,725,493
1,849,513
0.544,209

01,092,009
9,306,648
2,945,040
9,991,510
1.633.287 
1,981.389

38,340,032
1,462.919
1,645.471

58,520,025
135,878

10,780,109
444,839

1,499,054
488,089

9.438.077
28,514,382

803.126
31,159,020
58,547,139
11,805,680

.303,472
140364074
15.800,587
5,200,474

32,033,973

33,450,030
1,340,908

16,282.340
10,900,810
5,124,947

200570145

R O A D S . W eek  or C u r r e n t P r e v io u s
M o n th . Y e a r . Y e a r .

New Orl G reat N or 
N () M obile & Chic 
N  Y N II & H a r t f . .  
N Y  O nt &  W(Stern 
N  Y Susq & W es t..  
Norfolk S o u th e rn .. 
N orfolk & W estern.
N orthern  Pacific__
N orthw estern Pae.
Pacific Coast C o__
zPennsylvania /f f t . .  

l la lt Ches & A tl. 
C um berland Vail.
Long Is lan d____
M ary ’d  Del & Va

L a te s t  G r o s s  E a r n in g s .  J u ly  1 to  L a te s t  D a te .

M ay 
April 
M ay 
M ay 
M ay 
M ay 
A p ril 
M ay 
April 
April 
M ay 
M ay 
M ay 
M ay 
M ay

N  Y Phila & N orf M ay 
Phil B alt & W ash M ay 
W Jersey & Scasli M ay

Pennsylvania C o __ 'M ay
G rand Rap & Ind  M ay 
P it ts  C C & St L .  M ay
V a n d a lia _______ M ay

T otal lines—
E ast P itts  & E rie M ay  
W est P itts  & Erie M ay 
All E ast & W est. M ay

Pore M arq u ette__ April
R eading Co—

Phila i t  R eading . M a y  
Coal & Iron  C o . .  M ay 
T otal both  c o s . .  M ay 

Rich Fred *  Potom April 
Rio G rande J u n e .. 'A p r il  
R io G rande S o u th ..  ~ ' '
Rock Island L in es ..
R u tla n d __________
S t Jos & G rand Is l.
St L Brownsv & M_
St L Iron M t & Sou 
S t Louis & San Fran 
S t Louis Southw est.
San Ped L A & S L . 
Seaboard Air L in e ..
Southern Pacific__
Southern R ailw ay. .

M obile & Ohio__
Cin N O & Tex P .
Ala G reat S ou th . 
Georgia Sou& Fla 

Spok P o rt & Seattle
n«\>nn A la Ar. fTPoririn.

S ! $
136,885 148,621
152,775 171.850

5,754,808 5.637,705 
713,199 780,782
332,795; 306,579 
299,163! 340,146 

.3.759.184 3.573.005 
4,650.061 5,206,901 

258,4051 280.380

C u r r e n t
Y e a r .

P r e v io u s
Y e a r .

Tenn Ala & Georgia 
Tennessee C entral .
Texas & Pacific___
Tidew ater & W est. 
Tolcdo Poor & W est_____  June
Toledo St L  & W est|3d wk June

3d wk June
M a y _____
M a y _____
M a y ..........
A p ril_____
April .
April .
3d wk 
M ay .
M ay .
M ay .
3d wk 
3d wk 
3d wk 
3d wk 
3d wk
A p ril_____
M a y ..........
M a y ..........
3d wk June
April . ___
3d wk

June
June
June
June
June

T rin ity  & Brazos Val 
Union Pacific Syst.
V irg in ian --------------
Virginia &  So W est.
W a b a s h __________
W estern M ary land . 
Wheel & Lake E rie . 
W rightsville it  Tenn 
Yazoo & M iss V all.

April
M a y _____
A p ril_____
M a y -------
M a y _____
3d wk June
M a y _____
M a y _____
M a y _____

422.931 
15539078 

96,000 
229,367 

1.177,445 
71,474 

345,787 
1,771,414 

534,391 
4,093,336 
I 407,773 
3,182,505 
: 842,528
!20200985 
9,254,175 
29521161 
1.550.850

4,081,702 
2,297.003 
6,378,705 

274.124 
71,692
10,809, iu .o'ju  

5,336,704 4,974,841 
300,433 311,144
119,651 122,393
208,1311 267,002 

2.338,240 2,483,002 
3,397.295,3,318,541 

191,000; 203,000 
856,089 1.000,184 

1,762,316 2.019,303 
10592 282110983 055 

' 1,187,986 
251,489 
185,509 
91,579 
46,950 

390,043 
7,205 

141,071 
311,128 

7,349 
22,716 

107,420 
126,585

508.597
15487050

104,800
200,862

1,194,521
77,581

337,520
1,772,602

552,716
4,658,742

431,293
3,167,035

797,952

20278537
9,189,744
29408282
1,435,117
4,222,630 
2,931,775 
7,154,405 

277.810 
72,234 
10,590

1,460,578 1,724,505 
1.500,140 1,804,035 

59,051,270 61.607,224 
8,212,009 8,423,890 
3.578,102 3,645,030 
3,553 280 3,895,885 

34 .598.13S|37,133.091 
57,835,879 61,639,391 

2.919.217; 3,053.080 
5.203,188! 6,009.732 

107249038 181142710 
1,128,410! 1,139,633 
2,050,213 3,173.069 

11,972,736 11,689,899

V a r io u s  F is c a l  Y e a r s .

Buffalo & Susquehanna I iR ___
Delaware & H udson__________

New York C entral e __________
Boston & A lbany___________
Lake Erie & W estern n ______
M ichigan C e n t r a l__________
Clevc Cine Chic & St L o u is ..
C incinnati N o rth e rn ________
P ittsburgh  & Lake E rie____
New York Chicago & S t Louis
Toledo & Ohio C en tra l______

T otal all lines____________
N Y Susquehanna & W este rn ..
zPennsylvania R a i l r o a d ________

Baltim ore Chesap & A tlan tic .
Cum berland Valley_________
Long Is lan d ________________
M aryland Delaw & V irginia. 
N  Y  Philadelphia & N orfolk. 
Phila Baltim ore & W ashing’n
W est Jersey &  Seashore_____

Pennsylvania C o m p a n y ________
G rand Rapids & Ind iana___
P itts  Cine Chic & St Louis__
V andalia___________________
T otal lines—E ast P itts  & Eric 

— W estP itts  & Erie 
—All Lines E & W .

Rio Grande Ju n ctio n __________
R utland______________________

1,068,419 
209,465 
169,188 
88,534 
37,906 

293,303 
5,346 

124,761 
310,015 

8.512 
19,114 

105.624 
48.737 

6,581.400 6.838,322 
556,857| 540,871 
135,019 152,210

2,303,452 2,320.263 
192,840 101,411
491,283 465,841

14,542 18,298
953,529 864,301

C u r r e n t
P e r io d . Y e a r .

Jan  1
lan 

Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  l 
Jan  1 
Jan  1 
Jan  l 
J a n  1 
Jan  1 
Jan  1 
Jan  1 
J a n  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
J a n  1 
Jan  1 
Jan  1 
Dec 1 
Jan  1

to  M ay 
to Anr 
to  M ay 
to  M ay 
to  M ay 
to  M ay 
to  M ay 
to  M ay 
to  M ay 
to  M ay 
to  M ay 
to  M ay 
to  M ay 
to  M ay 
to  M ay 
to  M ay 
to  M ay 
to  M ay 
to  M ay  
to  M ay 
to  M ay  
to  M ay 
to  M ay 
to  M ay 
to  M ay 
to  M ay 
to  M ay 
to  M ay 
to  M ay 
to  Apr 
to_M ay

859,974 
3,388,053

18.461.121 
5,941,289

48,305,701
4.887.359 

35,083,631 
10,100.941
216150592
99,727.469
315878004
15,126,301

43,404,762
28,12.3,887
71,528,649

2,339.490
803,508
510,070

65,288,210
3,176,192
1,390,582
1,900,130

25,357,035
36,148,139
10,359,039
8.579,185

19,651,727
117902001
60,673.341
10,705,202
9,207,942
4,640.654
2,161,748
3.716.359 

64,076
1,363,094

17.550.122 
67,971

1,134,937
4,522,893

877,316
79,031,280

5,048,335
1,602,701

20,762,278
8,333,792
4,835.150

257,210
10,926,743

881,015 
3.450,674 

18,8-16,470 
5,909,776 

56.30S.953 
5,115,696 . 

38,912,797 
10,416.219

232286977
112238588
344525570
14,349,909

46,583.444 
30,718,287 
77,301.731 

2,391,090 
808.115 
627,534 

02,471.860 
3,410.651 

•1.485,698 
2.259,501 

28.120,504 
38,239.792 
12,525,277 
9,904,329 

23,467,208 
126975983 
69,126,949 
12,675,960 
10,675,556 
5,273,237 
2,537,107 
4,169,549 

86.160 
1,567,679 

18,427,299 
71,067 

1,253,080 
4,494,268 
2,047,834 

81,824.933 
5,592,430 
1,780,066 

27,860,768 
8,019.823 
7,120.183 

334,249 
11.702.172

565,113
0,987.573

24,170,527
61,646,276

6,581,662
2,280,634

13,439,770
14,057.007

580,366
5,524,605
4,622,797
1,647,474

110380641
1,672,073

71,737,43.8
383,507

1,131,621
4,707,654

303,064
1.438,445
7,922,485
2,185,021

19,869,052
2,038,144

15,111,212
4,285,054

91,261,078
41,908.794
133109872

321,990
1.330.147

P r c r io u s
Y e a r .

571,721 
6,875.023 

23.130,656 
59,920,793 

0,533,626 
2.202,088 

13,365,202 
13,628.304 

519.230 
6,608,556 
4,660,343 
1,828,964 

109207100 
1,665,300 

75,961,216 
391,042 

1,356,069 
4,619,688 

310,780 
1,430,912 
8,008,413 
2,116,329 

21,172,585 
2,101.524 

15,829,442 
4,291,692 

95,602,120 
44,051,597 
139053717 

340,446 
1.362,798

A G G R E G A T E S  O F  G R O S S  E A R N I N G S — W e e k ly  a n d  M o n t h l y .

1 W e ek ly  S u m m a r ie s .

2d week April (30 roads)___
3d week April (35 roads)___
4th weok April (37 roads)___
1st week M ay (30 roads)___
2d week M ay (36 roads)___
3d week M ay (36 roads)___
4th  week M ay (36 roads)____
1st week June  (36 roads)___
2d week June  (36 roads)___
3d week June  (36 roads)___

C u r r e n t
Y e a r .

10.677,695
10.686,520
14.381,573
10,147,680
10,821,709
10,737,012
14,870,882
10,758,561
10,970.091
11,106,951

P r e v io u s
Y e a r .

11.787.026 
11,601,518 
15.509,408 
11.241,061 
11,795,147 
11,728,643 
16,218,082 
11.724,751 
11,920,704 
12,105.012

I n c r e a s e  or  
D e c r e a s e .

—  1 , 109.331 
— 914.998

— 1.127,895 
— 1,093,381

—973.438 
—991,631 

— 1,341,200 
— 968,1«.)0 
— 950,613 
— 938,061

9.42
7.89
7.27

10.70
9.02
8.46
8.26
8.73
8.20
7.75

• M o n th ly  S u m m a r ie s .

M i l e a o e .
August . 
Septem ber. .242.386
O ctober____244,917
November . . 2  46.497 
December ..246 .807
J a n u a ry ___ 246.959
F eb ru a ry__ 216,186
M a rc h ..........246,848
A p r i l .............247,701
M a y .................89.194

C u r .  Y r .  P r e v .  Y r .
240.831 237.159

238.698 
241.093 
242.849 
243.242 
243.559 
212.837 
243.598 
245,170 

87.942

C u r r e n t
Y e a r .

269.593.440
272,992,901
209.325.202
240.235.841
232,598.309
220.282,190
210,860,681
238,157,881
237,090,378

P r e v io u s
Y e a r .

280.919.858 
235,850.745 
298.066.118 
272.882.181 
258.285,270 
230,880.747 
212.163.967 
253.352.099 
241.090,842

60.691.778' 66.630.031

I n c r e a s e  o r  
D e c r e a s e .

— 11.326.412
— 12.857.814 
—28.710.856 
—32.646.340 
— 25.686.901
— 16,598.551 

— 1.303.286
— 15,194,21.8
— 3,394,464
—5.938,253

4 03
4.50
9.64

11.96
9.94
7.01
0.61
5.99
1.41
8.91

h Does not Include earnings of Colorado Springs & Cripple Crook D istrict Ry. e Includes the L ike Shore *  Mich. So., the  Chicago lud . & So 
the  Dunkirk Allegheny Valley *  P itts ., the New York & O ttaw a, the St. Lawrence *  Adirondack and the O ttaw a *  New York R y., the la tte r of 
which being a C anadian road, does not make re turns to the In te r-S ta te  Commerce Commission. /In c lu d e s  Evansville & Terre H aute and E vans­
ville & Indiana l i l t ,  q Includos C leveland Lorain & Wheeling Ry. in both years, n  Includes the N orthern Ohio RR. p  Includes earnings of M ason 
n itv  & Fort Dodge and Wisconsin M innesota St Pacific s Includes Louisville *  A tlantic and the Frankfort & C incinnati u Includes the  Texas 
C entral and the  W ichita Falls Linos v Includes not only operating revenues, b u t also all other receipts, t  Includes St Louis Iron M ountain * 
s o u u i e r n  : Includes Mie Northern C entral beginning July 1 1914 * We no longer Include the Mexican ra id s  In any of our to ta ls
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L a t e s t  G r o s s  E a r n i n g s  b y  W e e k s .— I n  t h e  t a b le  w h ic h  
f o l lo w s  w o  su m  u p  s e p a r a te ly  t h e  e a r n in g s  fo r  t h e  th ir d  w e e k  
o f  J u n o . T h e  t a b le  c o v e r s  3 6  r o a d s  a n d  s h o w s  7 .7 5 %  d e ­
c r e a s e  in  th o  a g g r e g a te  u n d e r  t h e  s a m e  w e e k  la s t  y e a r .

T h i r d  W e e k  o f  J u n e . 1915. 1914. I n c r e a s e . .D e c r e a s e .

$ $ S $
88,534 91,5751 3,045
43,043 41,958 1,085

210.591 202,571 8,020
278,900 406,100 127,200

1,619,000 2,185,000 566,000
8-18,090 750,141 97,949
273,198 248,272 24,926
319,187 312,333 6,854
133,842 128,006 5,836
169.188 185,509 16,321
240,754 230,530 10,224
418,800 413,500 5,300

34,400 27,414 6,986
19,091 21,996 2,905
72,041 65,162 6,879
37,966 46,950 8,984

989,072 1.042,646 53,574

949.560 1,035.095 85,535
19,076 18.410 666

219,094 214,221 4,873
496,336 544,762 48,426
526,120 535,826 9,706

1,0-10,000 1,090,000 50,000
209.-165 251,489 42,024

7,776 8.291 515
10.809 10,590 219

191,000 203,000 12,000
1,068,419 1,187,986 119.567

316,015 311.128 4,887
19,114

105,624
22,716

107,420
3,602
1,796

192,846 164,411 28,435

A labam a G reat Sou thern . 
Ann A rbor______________

C anadian  N o rth e rn --------------
C anadian  Pacific-----------------
Chesapeake & Ohio_________
Chicago & A lton___________
Chicago G reat W estern-------
Chicago Ind  & Louisvillo___
Cin New Ori & Texas Pacific
Colorado & S outhern_______
D enver & R io G rando_______
D enver & S alt Lake________
D e tro it & M ackinac________
D u lu th  South Shoro & A lan-ic 
Georgia Southern & F lo r id a ..
G rand T runk  of C anada______

G rand T ru n k  W estern_____
D etro it G r H av & M ilw au ..
C anada A tlan tic__________

Louisvillo & N ashville_______
M ineral R ange________________
M inneapolis & St Louis______1

Iowa C en tra l-------------------- /
M inneapolis S t P  & S S M ____
M issouri K ansas & T exas_____
M issouri Pacific_______________
M obile Sc Ohio________________
Novada-California-O regon_____
Rio Grando Southern_________
S t Louis Southw estern________
Southern R ailw ay____________
Texas & Pacific_______________
Toledo Peoria & W estern______
Toledo S t Louis & W estern___
W estern M ary lan d ___________

T o tal (36 roads)__________
N o t decreaSo (7 .75% )______

.  11,166.951 12,105.012 213,139.1,151,200 
............ I 938,061

N e t  E a r n i n g s  M o n t h l y  t o  L a t e s t  D a t e s . — T h o  ta b lo  
f o l lo w in g  s h o w s  th o  g r o s s  a n d  n o t  e a r n in g s  o f  S T E A M  
r a ilr o a d s  a n d  in d u s tr ia l  c o m p a n ie s  r e p o r te d  t h is  w e o k :

------ G r o s s  E a r n in g s -------------- N e t  E a r n in g s ------
. . C u r r e n t  P r e c io u s  C u r r e n t  P r e v io u s

R o a d s .  Y e a r .
S

A tlantic  Coast L in e .a .-M a y  2,596,949
Ju ly  1 to  M ay 31______29,209,214

Boston & M aino a _____ M ay  3,874.708
Ju ly  1 to  M ay  31............ 42,637,216

C anadian  P ac ific a_____ M ay  7,261,495
Ju ly  1 to  M ay 31______91,353,176

C entral of Georgia b __ M ay  858,157
Ju ly  1 to M ay 31______11,281,382

C entral of New .Ter b __ M ay 2,722,889
Ju ly  1 to  M ay 31.............29,116,553

Chcsapeako & Ohio b __ M ay 3,523,110
Ju ly  1 to  M ay 31............ 35,827,886

Chicago & Alton a _____ M ay  1,142,218
Ju ly  1 to  M ay 31...........13,036,986

Chicago G t W est b ____ M ay  1,087.531
Ju ly  1 to  M ay 13............ 12,738,554

Chicago Ind  Sc L o u is .b .M ay  572,233
Ju ly  1 to  M ay 31______ 6,006,256

Chic M ilw & St P a u l .b -M ay  7,244,196
Ju ly  1 to  M ay 31______ 83,624,505

Chic S t P  M inn & O a —M ay  1.311,122
Ju ly  1 to  M ay 31.............16.731,686

Colorado & Southern b M ay  1.000,448
Ju ly  1 to  M ay 31.............13,082,233

C u b a R R ...................  M ay  540,877
Ju ly  1 to  M ay  31______ 4,749,143

Del Lack & W est b ____ M ay  .3,713,265
Ju ly  1 to  M ay  31______ 39,205,793

D etro it & M ackinac a - .M a y  83,929
Ju ly  1 to  M ay  31______  989,043

E l Paso & S W b ............... M ay  693,470
Ju ly  1 to  M ay 31............  7,036.736

E rie a ................................. .M a y  5,181,832
Jan  1 to  M ay  31______24,176,527

Hocking V a llo y .b_____ M ay 518,576
Ju ly  1 to  M ay 31............  5,668,071

Illinois C entral a ______ M ay  4,838.776
Ju ly  1 to  M ay  31______57,230,154

In tc rn a t & G t N orth  b .M a y  748,207
Ju ly  1 to  M ay 31............  8,466.783

M aino C entral b ______ M ay  888.379
Ju ly  1 to  M ay 31............ 10.323,800

M inneap Sc S t Louis a . -M ay  719,578
Ju ly  1 to  M ay 3 1 . ..........  9,296,351

M inn St P  & S S M .a .- M a y  1,235,136
Ju ly  1 to M ay  31______ 16,550,097

Chicago D iv is io n .a ..M ay  816,592
Ju ly  1 to M ay  31............  9,157,657

M o K an & T e x .b ______ M ay 2,287,569
Ju ly  1 to  M ay 3 1 . ..........30,519,627

N ashv C h a tt & St L b - .M a y  885,626
Ju ly  1 to  M ay 31______ 10.099,209

Now Y ork C entral b - . - M a y  13,334,115
Jan  1 to M ay 31.............61.640,276

Boston & Albany b - .M a y  1,455,123
Jan  1 to  M ay 31______ 6,581,662

Lako Erio & W est b .  .M a y  463,564
Jan  1 to  M ay 31............  2,280,684

M ichigan C entral b . .M a y  2,814,732
Jan  1 to  M ay 31............ 13,439,770

Cl Cine Ch & St L  b . .M a y  2,953.699
Jan  1 to  M ay 31.............14,057,007

C incinnati N orth  b - .M a y  124,024
Jan  1 to  M ay 31............  580,366

P itts  & Lako Erie b - .M a y  1,401,688
Jan  1 to  M ay  31............  5,524,605

N  Y Chic & S t L b - . - M a y  922,370
Jan  1 to  M ay 13............  4,622,797

Toledo & Ohio C ent b M ay  332,845
Jan  1 to M ay 31______ 1.647,474

T o tal all lines b _____M ay 23,802,160
Jan  1 to  M ay 31............110,380,641

Y e a r . Y e a r . Y e a r .
$ S $

3,055,882 565,303 629,093
33,981,826 6,630,757 8,583,796

3.876,082 754,968 648,022
43,972,332 7,731,915 6,530,099

9,795,929 2.443,002 2,963,012
119760,403 30,896,596 39,090,303

964,186 190,228 101,647
13,363,821 3,013,859 3,433,756
2,696,199 1,049.404 973,984

30,280.068 11,812,312 12,325,028
3,064,275 1,086,315 796,055

34,232,780 10,713,060 10,088,789
1,072,189 C274.335 C129.547

13,183,846 c2,291,638 cl ,419,539
1,097,042 f 208,465 /193.134

13,183,910 /3 ,091,952 / 3 , 142,318
575,382 168,878 135,705

6,372,391 1,703,622 1,591,831
7,111,659 2,064,289 2,168,630

85,759,058 26,253,097 28,112,799
1,342,983 285,012 40,558

17,046,734 4,662,258 4,348,350
925.589 222,008 178,691

12,236,629 3.875,730 3,156.518
462,001 332,958 221,213

4,732,487 2,469,791 2,293,970
3,706,838 1,430,482 1,231,880

39,567.321 14,328,544 13,511,042
97,453 7,660 16,227

1,114,274 187,489 243,750
759,052 270,046 291,971

8,245,676 2,730,702 3,071,162
4,863,966 1,100.233 1,350.237

23,130,656 4,786,740 4,256,718
442,016 197,789 145,872

6,544,209 1.816,003 2,062,095
5,221,979 680,556 833,206

61,092,009 10,397,923 10,876,693
687,176 119,187 38,248

9,306,648 1,191,482 1,831,359
935,441 223,119 259,658

10,786,169 2,880,633 2,835,217
701,460 *219,381 *105,276

8,833,769 *2,492,393 *2,111,340
1,292,519 204,662 254,800

17.307,920 5,284,847 5,050,016
785,014 133,433 144,757

9,756,374 2,313,748 2,653,693
2,220,168 593,259 643,463

29,582,463 9,462,095 8,023,314
1,014,190 170,755 199,416

11,805,680 1.664,206 2,414.081
12,384,729 4,449.673 2,960,118
59,920,793 17,211,545 11,828.695

1,411,863 456,077 360,461
6,533,626 1,781,100 1,206,152

446,214 97,657 70,528
2,202,088 480,482 321,740
2,656.942 768,964 592,069

13,365,202 2,917,091 2,563,031
2,751.195 737.023 309,593

13,628,304 3,004,405 566,328
100,108 18,016 6,103
519,230 94,450 def35,067

1,327,675 677,558 428,233
6,608,556 2.078,085 2,151,580

883.403 152,752 105,389
4,660,343 635.004 423,559

268,140 56,575 def.35.143
1,828.964 158,733 130,806

22,230,269 7,414,295 4,797,351
109267,106 28,360,895 19,156,842

-G r o s s  E a r n in g s -----
C u r r e n t  P r e v io u s

Y e a r .
$

366.579
1,665,300
5,206,904

1,194,521 
4,619,688 

' 77,581
310,780 
337,520 

1,430,912 
1,772,602 
8,008,413 

552,716 
2,116,329 
4,658,742

R o a d s .  Y e a r .
$

N  Y Susq & W est a ___ M ay 332,795
J a n  1 to M ay  31______ 1,672,073

N orthern  Pacific b _____M ay 4,650,061 __ _
Ju ly  1 to M ay  31______ 57,835,879 64,639,391

Pennsylvania R a i lr o a d  a  M ayl 5,539,078 15.487,050
Jan  1 to  M ay 31______ 71,737,438 75,961,216

B alt Ches & A t l . a . . .M a y  96,660 104,800
J a n  1 to M ay  31______ 383,507 391,042

Cum berland V alley .a  M ay  229,367 260,862
Jan  1 to  M ay  31............  1,131,621 1,356,069

Long I s la n d .a ______ M ay 1,177,445
Jan  1 to  M ay  31______ 4,707,654

M ary lan d D e i& V a .a .M ay  71,474
Jan  1 to  M ay  31______ 303,064

N  Y Phila  & N o rf .a .M a y  345,787
Jan  1 to  M ay  31............  1,438,445

Phila B alt & W a s h .a .M a y  1.771,414
Jan  1 to  M ay  31_______ 7,922,485

W est Je r & S e a s li .a .-M a y  534,391
Jan  1 to  M ay  31............  2,185,021

Pennsylvania C o .a - .M a y  4,693,336
Jan  1 to  M ay  31______ 19,869,052 21,172,585

G rand R ap & I n d .a . -M ay  407,773 431,293
Jan  1 to  M ay 3 1 . .......... 2,038,144 2,101,524

P itts  Cin C h&  St L .a  M ay  3,182,505 3,167,035
Jan-1 to  M ay  31--------- 15,111,212 15,829,442

V andalia .a  ...................M ay  842,528 797,952
Jan  1 to  M ay  31............  4,285,054 4,291,692

T otal E as t P &  E .a ..M ay 2 0 ,2 6 6 ,9 8 5  20,278,537
Jan  1 to  M ay  31--------- 91,261,078 95,602,120

T o tal W est P  & E .a .M a y  9,254,175 9,189,744
Jan  1 to  M ay  31............ 41,908,794 44.051,597

T otal all l in o s .a .M ay 29,521,161 29,468,282
Jan  1 to  M ay 31------- 133,169,872 139653,717

Reading Com pany—
Phila & Reading b . - .M a y  4,081,702 4,222,630

July  1 to  M ay  31 ...........43,404,762 46,583,444
Coal & Iron Co b ____M ay 2,297,003 2,931,775

Ju ly  1 to  M ay  31............28,123,887 30,718,287
T otal both  Cos b -------M ay  6,378,705 7,154,405

Ju ly  1 to M ay 31---------71,528,649 77,301,731
R eading C om pany b .M a y  ______ ______

Ju ly  1 to  M ay 31______ ______  ______
T otal all Cos b ______M ay  ______  ______

Ju ly  1 to  M ay  31______ ______  ______
Rio G rando Ju n c to n ____Apr

------N e t  E a r n i n g s ------
C u r r e n t  P r e v io u s  

Y e a r .  Y e a r .
$ $ 

119,746 168,542
523,888 513,271

1,665,671 1,866,627
23,706,268 24,618,476 
3,762,413 3.232,134
11,457,592 11,189,596

12,731 
5,081 

63,842 
336,449 
347,682 
644,338 

2,351 
2.637 

80,114 
181,151 
365,402 
976,164 

96,139 
def32,609 
1,149,701 
2,881,382 

50.30S 
231,759 
549,875 

2,395.932 
119,441 
581,986 

4,884,534

16,131
9,992

87,419
401,334
346,929
567,881

9,877
3,397

63,054
159,610
334,387
890,487
131,055

def20,992
923,783

2,627,086
68,573

169,364
527,401

2,233,146
83,407

451,295
4,364,460

.  71,692
Dec 1 to  A pr 30______ 321,990

Rock Island L in o s .b__ M ay 5,336,704

72,234
340,446

4,974,841

14,137,449 13,660,724 
1,881,376 1,623,467
6,155,302 5,571,478 
6,765,911 5,987,928

20,292,752 19,232,203

1.300,085 1,346,568
13,339,902 14,462,281 
def 109,373 100,552

437,898 782,842
1,190,712 1,447,120

13,777,800 15,245,123 
556,091 555,976

6,119,201 6,061.997
1,746,803 2,003,096

19,897,001 21,307,120 
W21.508 i<21,870
M96.597 U102.134

1,090,886 692,841
Ju ly  1 to  M ay  31---------65,288,216 62,471,860 16,052,778 15,151,460

R u tla n d .!)____________ M ay  306,433
J a n  1 to  M ay 31______ 1,330,147

311,144 95,840 00,044
1,362.798 342,317 218,724

St Louis S o u th w o st-a .-M ay  770,559 876,339 142,153 19,848
Ju ly  1 to  M ay 31.. 9.814,198 11,930,617 1,526,534 2,235,792

Seaboard Air Line a _____ M ay 1,762,316 2,049,303 473,418 546,573
Ju ly  1 to  M ay  31..19,651,727 23,467,208 4,898,518 6,406,018

Southern Railway b _____ M ay 4.916,931 5,620,839 1,556,787 1,193,929
Ju ly  1 to  M ay  31 -57,455,950 65,518,597 14,651,129 17,992,318
eorgia Sou & Fla  b .M a v  165.357 201.901 27.929
Ju iy  1 to  M ay 31

Ju ly  1 to  M ay  31.

-M ay 165,357 201,901 27,929 34,647
______ 2,054,893 2,396.271 334,370 431.904
.M ay 135,019 152,240 28,696 33,127

1,662,761 1,780,066 419,787 515,226
.M ay 2,363,452 2,320,263 295,081 274,414
......... 26,762,278 27,860,768 5,692,377 5,369,156
.M ay 838,251 669,382 288,168 def93,772
___- . .7,838,977 7,556,588 2,129,851 446,656
.M ay 14,542 18,298 dcf2,777 def 1,011

257,210 334,249 51,547 115,536
.M ay 953.529 864,302 222,244 135,231

10,926,743 11,702,173 2,675.491 3,121,681Ju ly  1 to  M ay  31___
IN D U S T R IA L  C O M PA N IES.

C o m p a n ie s .

Jan  1 to  M ay 31.

B lackstonoV alG  & E .a .M a y  
Jan  1 to  M ay  31. 

Edison El 111 (Brock’n )a  M ay

Fall R iver Gas W k s .a .-M a y

H averhill Gas L ig h t .a ..M a y  
Jan  1 to  M ay 31- 

IIough ton C o E lee L t . a  .  M ay 
Jan  1 to  M ay 31. 

K ansas Gas & E lec tric ..M ay

Lowell E lect C orp— a .M a y  
Jan  1 to  M ay  31. 

M on trea lL t.IIt& P o w .aM ay  
M ississippi E lv  P o w .a .M a y

N orthern  S tates P o w .a .M a y

Pacific Pow Sc L ig h t----- M ay
Juno 1 to  M ay  31______

Portland  Gas Sc C oke__ M ay
Juno 1 to  M ay  31---------

Sierra Pacific E le c t .a . .M a y  
Jan  1 to  M ay 31. 

Southwostern Power & Light 
(subsidiary c o s ) .a__ M ay

U tah  Securities C orp— M ay

------ G r o s s  E
C u r r e n t

Y e a r ,
$

a r n in g s ------ -
P r e v io u s

Y e a r .
$

------ N e t  E a r n in g s ------
C u r r e n t  P r e v io u s  
Y e a r .  Y e a r .

$ $

' 11,342 
. 59.691

9,368
54,945

2,416
10.894

1,397 
10.874

Jnes—
■ 1,837,263 

6,613,230
1,488,222
6,144,832

530,901
1,690,651

177,835
737.980

• 116,005 
. 588,209

99,754
546,828

45,996
229,987

32,185
196,404

• 40,551 
. 225,347

35,977
197,372

13,555
86,323

11,323
67,598

' 43,281 
. 201,207

37,146
199,946

17,678
66,504

5,106
33,725

' 19,749 
102,810

18,351
100,605

5,3.36
27,061

3,932
23,715

■ 24,308 
134,913

22,352
131,149

10,191
57,190

8,096
59,792

r 87,270 
1,271,356

84,417
1,097,279

30,056
483,068

28,889
400,844

■ 35,784 
. 198.931

35,520
193,218

12,264
72,424

12,448
71,974

■ 541,516 516,757 308,089 284,647
' 139,445 
. 674,053

134,063
616,234

110,168
533,553

110,519
527,011

• 374,830 
4,716,528

333,878
4,208,890

202,713
2,604,593

172,078
2,191,115

r 227,156 
. 1,136,915

210,865
1,053,882

152,324
744,306

131,385
605,754

■ 113,494 
1,415,273

108,152
1,331,327

58,472
715,458

57,786
688,633

’ 94,332 
1,252,602

100,077
1,282,438

41,556
632,288

50,391
656,582

' 37,009 
193,928

53,744
274,595

19,664
109,986

32,578
165,046

: 2-12,822 
3,137,468

234,735
2,702,677

109,812
1,506,522

100,001
1,205,089

' 387,314 
- 1,876,977

373,128
1,876,708

188,912
955,587

182,098
931,027

a  N ot earnings hero given aro a fte r deducting taxes, 
b  N et earnings hero given arc before deducting taxes, 
c After allowing for miscellaneous charges to incoino for tho m onth of 

M ay 1915, to ta l ne t earnings wero $185,650, against $96,267 last year, 
and for period from Ju ly  1 to  M ay 31 wero $1,625,748 th is year, against 
$786,767 last year.

/ F o r  M ay 1915 net income afte r charges was def.811,413, against dof. 
$22,733 in 1914, and from Ju ly  1 to  M ay 31 was $681,860 in 1915, against 
$805 766.
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k For M ay  191.5, n et incom e after additional incom e w as S 193.036, 

again st $86,513 in 1914, and from  Ju ly  1 to  M ay  31 w as 82 ,109 ,129  in  
1915. against 81 ,793 ,483 . 

u T hese figures represent 30%  o f  gross earnings.
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Interest Charges and Surplus.
— Int., Rentals, Ac.--------Bal. of Net Earns.—

Current Previous Current Previous
Roads. Year. Year. Year. Year.

$ $ $ S
B oston  & M a in e ...........M ay  848 .955  911,764 def32,220.tdcf210,208

Ju ly  1 to  M ay 3 1 ---------- 9 ,447 ,140  10,294,461)xdof773,431zdf2186,l 12
C entral o f  N ew  Jersey . _M ay 702,984 721 ,424  346 ,420  252,560

Ju ly  1 to  M ay 3 1 _______ 7 ,486 .069  7 ,940 ,654  4 .326 ,243  4 ,384 ,374
C hesapeake & O hio____ M ay  786,729 895 ,102  *215,249 *7,574

Ju ly  1 to  M ay 3 1 ............. 8 ,662 ,040  8 ,527 ,132  *2 ,292 ,912  *2 ,608 ,207
C hic S t Paul M inn & O .M a y  221,728 217,499 63 ,284  d ef176,940

Ju ly  1 to M ay 3 1 ______  2 ,632.521 2 ,5 2 1 ,5 9 4  2 ,029 ,737  1.826,756
C u b a R R ________ M ay 72,308 71 ,567 260,649 149,646

Ju ly  1 to  M ay  3 1 ---------- 781,547 749,042 1 ,688,244 1 ,544,929
H ocking V alloy_________ M ay  115,776 118,959 *36,374 *16,929

Ju ly  1 to  M ay 3 1 ---------- 1 ,305.730 1 ,357,838 *433,065 *894,532
M o K an & T ex a s____ M ay 759,336 658,714 deflf>6,076 d e fl5 ,2 4 6

Ju ly  1 to  M ay 3 1 _______ 7 ,719 ,518  7 .468 .224  1.742.557 555 .094
R eading (all com panies) M ay  1 ,240,666 1,247,333 506,136 755,763

Ju ly  1 (o M ay 31_13,047,333 13 ,671 ,060  6 ,249 ,668  7 ,635 ,453
R io Grande J u n c tion ___ Apr 8 ,333  8 ,333  13,174 13,337

D ec 1 to  Apr 3 0 ______  41 ,667 41 ,667  54 ,930 60 ,467
S t Louis S ou th w estern .M ay  267,827 262,259 *dof25 ,314*defl58 ,523

J u ly  1 to  M ay 3 1 _ 2 ,926 ,706  2 ,8 2 1 ,970*def256,040 *387,040

IN D U S T R IA L  C O M P A N IE S .
— Int., Rentals, e tc .--------Pal. of Net Earns.—

Current Previou Current Previous
Companies. Year. Year. Year. Year.

S S $ $
A bington  & R ockland E lect

L ight & P ow er_______ M ay  1 8 1 407 2 ,232  990
Jan 1 to  M ay 3 1 ----------  2 ,563  2 .177  8 ,331  8 ,697

A tl G ulf & W est Indies SS Linos—
(Subsidiary c o s ) . ............Apr 168,186 146,639 362,714 31,196

Jan I to  Apr 3 0 ---------- 675,528 586,929 1 ,015,123 151.051
B lackston e Val G & E l.M a y  18,939 17,694 27 ,057 14,491

Jan 1 to M ay  3 1 ............. 95 ,424  88 ,140  134,563 108.256

— Int., Rentals, Ac.--------- Pal. of Net Earns.-
Current
Year.

S
11,232  
72,227  
17.586  
55.519  

5,330  
26,506  

6,749  
39.986  
12,262  
72 ,416  

2,881  
def5 ,030  
267,311  
*54,737  

*259,273  
*12,483  
*73,508

Previous
Year.

S
9,084

54,999
4 ,788

29,624
2,440

15,988
4,651

42,571
12,217
70,817
24,272

107,966
250,393
*23,650

*176,656
*25,105

*129,006

Current Previous
Companies. Year. Year.

S S
E dison  E l 111 (Brock’n ) .M a y  2 ,323  2 ,239

Jan 1 to  M a y  3 1 .............  14 ,096 12,599
Fall R iver G as W o r k s ..M a y  92 318

Jan 1 to  M ay 3 1 ______  10,985 4,101
H averh ill G as L ig h t____M ay  6 1,492

Jan 1 to  M ay  3 1 ______  555 7 ,727
H oughton  C o E lec  L t__M a y  3 ,442  3 ,445

Jan 1 to  M ay  3 1 ______  17,204 17,221
Low ell E lec L t C orp___M ay  2 231

Jan  1 to  M ay  3 1 ______  8 1,157
M ississip p i R iver P o w ..M a y  107,287 86 ,247

Jan 1 to  M ay  3 1 ______  538,583 419 ,045
M on treal L t l i t  & P ovv.M ay 40 ,778  34 ,254
P acific  L igh t & P o w e r ..M a y  108,615 118,657

Jan  1 to  M ay  3 1 ______  540,703 502,800
Sierra P acific E le c tr ic ..M a y  7 ,557  7 ,849

Jan  1 to  M ay  3 1 ______  38 ,358  37 ,920

* A fter allow ing for o ther incom e received.
E X P R E S S  C O M P A N IE S .

Globe Express Co.—
T ota l from tran sp orta tion .« 
E xpress privileges— D r_____

R evenue from  t r a n s p o r ts .  
O perations other th an  tran s.

T ota l operating reven ues. 
Operating expenses_________

N e t  operating reven ue____
Express taxes-------------

Wells, Fargo A Co.—  
T ota l from tran sportation .. 
Express privileges— D r-------

R evenue from tr a n s p o r ts .  
O perations other than  tran s.

O perating expenses___

N e t operating revenue____
U ncollectib le rev . from  trans. 
E xpress taxes_________

O perating in com e—

Western Express Co.—
T ota l from tran sportation . .
E xpress privileges— Dr

R evenue from transport’l l .
O perations other than  tran s.

T ota l operating rovenucs.
O perating expenses----------

N e t  operating reven ue____
U ncollectib le rev . from  trans.
E xpress taxes_________

Operating in com e.................. 886 — 4,574

ELECTRIC RAILWAY AND TRACTION COMPANIES.

-----Month of March----- — Julu  1 to Mar. 31—
1915. 1914. 1914-15. 1913-14.

S S s S
53,607 43,285 538,349 510,835
26,739 22,472 270,068 257,326

26 ,867 20,813 268,281 253 ,508
752 817 7,188 7,453

27,619 21,630 275 ,469 260,961
28 ,096 28,450 263,045 271,952

. — 477 — 6,820 12,423 — 10,991
800 800 9,000 10,000

. lo ss l ,277 loss7 ,620 3,423 loss20,991
-----Month of March----- — J u ly  1 to Mar. 31—■

1915. 1914. 1914-16. 1913-14.
S S S s

. 3 ,324 ,897 2 ,532 ,170 28 ,149 ,452 23 ,595 ,037

. 1 ,688,896 1,240,256 14,404,065 11,808 ,009

. 1 ,636 ,000 1,291,914 13,745 .386 11,787,027
58,518 54,289 526,452 490,379

. 1 ,694,518 1,346 ,204 14,271,839 12,277 ,407

. 1 ,419,039 1 .209,434 13,344,338 11,143,467

. 275,479 136,769 927 ,500 1,133,939
974 7,934

31,095 35 ,000 319,453 298 ,000

243,409 101,769 600 ,112 835.939
-----Month of March----- —July 1 to Mar. 31—

1915. 1914. 1914-15. 1913-14.
8 •S S 8

91,789 86.543 856,479 902,933
43,421 44 ,078 450 ,804 501.947

48,368 42,465 405,675 400 ,986
3,044 2,259 27,607 21,216

51,412 44 ,724 433,283 422,203
49,551 48,197 469 ,158 448,453

1,860 — 3,472 — 35,875 — 26,250
25 77

948 1,102 9,080 7,474

-4 5 ,0 3 4 -3 3 .7 2 4

Name of 
Road.

Latest Gross Earnings.
Week or Current Previous
Month. Year. Year.

M a y _____
M a y ____
A p r il____
A p r il____
M a y ____
A p r il____
M a y _____
A p r il_____
M a y ...........
A p r il____
M a y ____
A p r il____
A r p il____
M a y ____
A p r il____
A p r il____
M ay

Am erican R y s C o ._
A tlan tic  Shore Ry__ 
cAur Elgin & Chic R y  
Bangor R y  & E lectric  
B aton  R ougo E lec Co 
B eltL R yC orp (N Y C ).
Berkshire Stroet R y .
B razilian  T rac, L & P 
Brock & P lym  St R y .
B klyn  Rap Tran S yst  
Capo Breton E lec Co. 
C hattanooga R y k. L t 
C leve P ainesv  & E ast 
C leve Southw  & C o l.
C olum bus (Ga) E l Co 
C olum  (O) R y , P  & L 
crComwthPow.Ry&Lt
C onnecticut C o _____ M a y _____
C onsum  Pow  (M ich ). M a y _____
C um b Co (M e) P  & L A p r il_____
D allas E lectric C o___i M a y ____
D etro it U nited  L ines. M a y ____
D  D  E B & B att(R oc) A p r il____
D uluth-Superior T rac M a y ____
E ast S t Louis & S u b . A p r il____
Eastern T exas E le c .-  M a y ____
E l Paso E lectric C o _ . |M a y ____
42d S t M  & S t N A vo A p r il____
G alv-H ou s E lec C o ._ |M a y ____
Grand R apids R y C o A p r il_____
Harrisburg R ailw ays.!M ay  
H avana E l R y , L & P|

(R ailw ay D e p t)___|Wk June27
H onolulu  R T  & Land April 
H oughton C o Tr C o .'M a y  
^Hudson & M a n h a t . iM a y _____
Illinois T r a c t io n ____
Interboro Rap T ran . 
Jacksonville T rac C o.
K eokuk E lectr ic____
K ey  W est E lectr ic__
Lake Shore E lec R y .  
Lehigh Valley Transit 
L ew ist A ug & W aterv  
Long Island E lectr ic . 
L ou isville  R a ilw a y ..  
M Ilw  E l R y & L t C o . 
M ilw  L t, l i t  & T r Co 
N ash ville  R y & L ight 
N  Y C ity  In terb oro-. 
N  Y & Long I s la n d ..  
N Y  & N orth  Shore. _
N  Y  & Queens C o___
N ew  York R ailw ays. 
N  Y & Stam ford R ys  
N  Y  W estch est & Bos  
N ortham pton  Trac

M a y  
M a y
M a y ______
M a y ______
M a y ______
A p r i l______
M a rc h _____
A n r il______
A p r i l______

M a y ______
M a y ______
A p r il______
A p r i l______
A p r i l______
A p r i l______
A p r i l______
A p r il_______
M a y _____|
A p r i l______I

448,672
27.878

142,011
60 ,618
14,961
64 ,070
77.502  

/6333460
9,473

2184,979
26,612
87,745
30,151

105.719
56,409

247,363
1108.008
687,528
289.561
186,786
131,61

1004,464
40.181
91,342

193,827
58,141
71,624

159,351
169,249
83.353
76,747

52,605
46,510
21,897

462,256
860,523

2904,773
53.337
19,384

9,445
101,548
152.072

53.817i
17,855

259,636
466,534
115,640
176,040

55,949
31,907
12.503  

106.362
1127,388

32,228
43.000
13.013

S
487.461  

27.199
155,640

56.594
14,963
63,347
86.038

/5941220
10,998

2189,375
29,486
90,429
31 ,896

112,895
55,234

248,748
1106,984
720.693
260.774
186,634
184.814

1015,357
43.723

110,114
213,998

55,084
83,286

155.127  
210,528  
101,454
87.050

53.306
49,366
24,177

473.462  
874,869

2948.937  
76,647  
21,557  
11,062  

109.200  
136,537  

49,773  
17.976  

290,421  
502,708
124.128  
186,150

53,282
31,269
13,113

106.744
148.88S
33,451
39.230
15.043

Jan. 1 to latest date.
Current
Year.

$
2.094 ,673

119,374
556,444
249.550

73,872
247.320  
348,641

124422,060
37,574

8,467 ,443
127,765
330,362
113,038
474,801
228,536

1,025,367
5 ,722,698
3,082 ,584
1.522.066  

752,027  
740,121

4.902,553
156.175
466,964
786,393
262,935
398.293
625.320  
792.600  
376,254  
382.890

1,311.770
190.225
104.228

2,324 ,164
4.445 .066  

14.473,594
262,193!

94,059
46,8101

391.308!
443.7311
202,436;

64.135
1,208.202
2,470,9611

554,730
718,714
219,767
121,275
46,725

402.542
4 .315 .512

125.987
184.391

51.155

Previous
Year.

$
2.160 ,748

116,381
596,587
240,126

71,547
229 ,648
367,153

/24074 .458
39,332

8,252 ,412
137,625
365,876
115.833  
486 .820  
218.194

1.017,499
5 ,711 .254
3,064,841
1,425,569

721.833  
936,354

4.780 ,437
168.056
519,349
878,282
263.846
435,551
566.959
974,541
401.341
393,180

1 ,392,378
203.534
115,644

2,384 ,930
4 ,451 ,632

14,801.273
323,148

99,478
54,848

410,161
402,417
183.346
61,613

1,313,448
2 ,542 ,676

577,248
739,752
201,322
107,164
44 ,235

390,085
4 ,309 ,862

124.376
159,457

54.475
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N am e of 
Hoad.

Latest Gross Earnings.

Week or 
M onth.

Current Previous 
Year. Year.

Jan. 1 to latest dale.

Current
Year.

Previous
Year.

Nor Ohio Trac & lit 
North Texas Electric 
Northw 1’ennsyl R y . 
Ocean Electric (L I ) .  
Paducah Tr & Lt Co 
Pensacola Electric Co 
Phila Rapid Transit. 
Port(Ore) Ry,L&PCo 
Portland (Me) R R ..  
Puget Sound Tr.L&P 
pRepublic Ry Sc L t._
Rhode island C o___
Richmond Lt Sc R R . 
StJoseph(Mo) R y,L t.

Heat Sc Power Co. 
Santiago El Lt & Tr. 
Savannah Electric Co 
Second Avenue (Rec) 
Southern Boulevard. 
Staten Isl'd M idland. 
Tampa Electric C o ..
Third A ven u e______
Toronto Street R y__
Twin City Ran Tran 
Union RyCo ofN Y C . 
Virginia Ry Sc Power. 
Wash Balt & Annap. 
Westchester Electric. 
Westchester St R R ..
Yonkers Railroad__
York Railways______
Youngstown & Ohio. 
Youngstown & South

M a y _____
M a y _____
A pril_____
A p ril_____
M a y _____
M a y _____
M a y _____
A p ril_____
A pril_____
A pril_____
M a y _____
M a y _____
A pril_____
M a y ______
M a y ______
M a y ______
A p r i l______
A p r i l______
A p r i l ............
M a v ______
A p r i l______
M a r c h _____
3d wk June
A p r i l______
M a y ______
M a y ............
A p r i l ............
M a y ______
A p r i l______
M a y ______
M a y ______
A p r i l______

$
323,324
131,79(1
26,819

7,203
21,927
20,789

3070.160
442.526

75,238
605,180
247,644
404,577
28,086
96,047
40.463 

6,412
69.463 
18,307 
22,558 
81,422

305,445
488.468
177,016
217,716
407.693

73,613
44,837
22,644
59,616
64,648
23.506
12,913

S
i 323,037 

178.918 
26,255 

7,413 
24,552 
22,746 

2178,842 
533,973

77.300 
70 ,770 
256,325 
487,006

27,198
102,116
39,867
71,500
71,927
17,080
21,684
83,719

328,850
510.751
185,576
215,595
433.495

78,729
45.300 
23,516 
58,448 
67,679 
21,037 
13,597

S
1,424,675

652,928
103,658
23,116

117.486
100,605

9.901.842
1,815,637

292,460
2,482.965
1,210,228
1 ,8 80 ,3 68

105,773
524,729 
189,376 
330,080 
252,948 

68,476 
80,004 

413,116 
1,229,938 
1,400,007 
4,352,190 

831,912 
2,046.712 

327,076 
170,581 
93,895 

225,831 
316,574 
115,561 
49,700

1,403,920
857,352
100,936
23.375

125,644
114,108

9,956.2172,202,212
288.386

2,861,919
1,247,904
2,057,753

99,060
528,380
188,741
350,379
263,518

64,645
72,975

402,635
1.267,817
1,483,867
4,271,971

800,187
2,098,404

315,293
164.670 
91,571

213,248
325.670 
105,483

1 51,829
b Represents income from all sources, c Theso figures are for consoli­

dated company. /E arnings now given in milreis. g Includes constituent 
companies.

Electric Railway Net Earnings.—The following tablo 
gives the returns of ELECTRIC railway gross and not 
earnings reported this week:

Roads.

-----Gross E  t
Current

Year.
S

arm ngs------
Previous

Year.
S

------ N et E arnings------
Current Previous 

Year. Year.
$ $

Baton Rouge E lect, a - .M a y  
Jan 1 to M ay 31______

14,961
73,872

14,963
71,547

6,200
28,118

5,314
22,962

Brockton & Plymouth a M ay 
Jan 1 to M ay 31____ _

9,473
37,574

10,998
39,332

989 
def 889

1,063 
def 1,132

Capo Breton E le c t .a __ M ay
Jan 1 to M ay 31 . .

26.612
127,765

29,486
137,625

10,201
47,510

13,391
54,217

Cent Miss Val El Prop a May 
Juno 1 to M ay 31______

23,137
290,506

25,128
291,585

7.352
91,849

8,833
104,457

Clove Southw & C o l.b .M a y  
Jan 1 to M ay 31______

105,719
474,801

112,895
486,820

41,937
172,097

47,088
181,521

Dallas Electric C o .a __May
Jan 1 to M ay 31______

134,611
740,121

184,844
936,354

48,339
291,794

79,196
363,815

Eastern Texas E lec .a . .M ay  
Jan 1 to M ay 31___  -

58,141
262,935

55,084
263,846

26,243
108,967

22,248
96,113

El Paso E lectric.a . ____May
Jan 1 to M ay 31______

71,624
398,293

83,286
435,551

28,982
180,908

35,765
192,869

G alveston-H ouston.a. .M ay  
Jan 1 to M ay 31______

169.249
792,600

210,528
974,541

68,195
295,617

98,162
412,028

Houghton Co Tract .a ..M a y  
Jan 1 to M ay 31. .  .  .

21,897
104,228

24,177
115,644

9,296
36,813

8,508
40,190

Hudson & M anhattan (all
sources) a ______  .M ay

Jan 1 to M ay 3 1 . . __
462,256 

2,324,16 4
473,462

2,384,930
267,915

1,352,422
278,700

1,402,321
Illinois Traction . a __ .M ay

Jan 1 to M ay 31______
860,523

4,445,066
874,869

4,451.632
318,905

1,723,265
322,151

1,705,086
Jacksonville T ra c t .a __May

Jan 1 to M ay 31______
53,337

262,193
76,647

323,148
16,456
79,424

32,076
124,543

Keokuk E lectric .a____ May
Jan 1 to M ay 31__  -

19,384
94,059

21,557
99,478

6,530
29,034

8,125
36,455

Key West E lectric .a__ May
Jan 1 to M ay 31______

9,445
46,810

11,062
54,848

2,460
10,578

4,012
19,413

Nor Ohio Tract Sc L t.a .M a y  
Jan 1 to M ay 31 __

323,324
1,424,675

323,037
1,403,920

132,007
523,907

131.228
543,810

Northern Texas Elec. a .M ay  
Jan 1 to M ay 31______

134,790
652,928

178,918
857,352

48,647
239,661

80,538
358,334

Paducah Trac Sc L t .a ..M a y  
Jan 1 to M ay 31. .  —

21,927
117,486

24,552
125,644

7,593
40,529

8,980
43,500

Pensacola E lectric .a__ M ay
Jan 1 to M ay 31___  .

20,789
100,665

22,746
114,108

9,099
41,354

8,352
41,469

Savannah E lectric .a__ M ay
Jan 1 to M ay 31______

64,412
330,080

71,500
350,379

23,225
117,126

25.190
118,269

Tampa E lectric .a____ M ay
Jan 1 to M ay 31______

81,422
413,116

83,719
402,635

38,571
205.027

39,455
183,948

Twin City Rap T ran .a .M ay  
Jan 1 to May 31___  .

789,118
3,821,110

806,123
3,722,870

236,979
1,019,360

284,292
1,092,317

United Tract (A lbany).b—  
Jan 1 to Mar 31______ 579,491 581,939 143,137 139,008

York R ys.b  ______ May
Doc 1 to M ay 31______

64,648
387,163

67,679
397,280

27,601
177,832

30,098
176,039

a N et earnings here given are after deducting taxes, 
b Net earnings here given aro before deducting taxes.

Interest Charges and Surplus.
— In l., Rentals, A c .--------Pal. o f N et E arns .—

Current Previous Current Previous
Roads. Year.

$
Year.

$
Year.

$
Year.

$
Baton Rougo E lect___ M ay

Jan 1 to May 31____
2,166

10,663
2,110

10,561
4,034

17,455
3,204

12,401
B rockton* P lym outh ..M ay  

Jan 1 to M ay 31______
1,134
5,654

1,083
5,369

def 145 
def6,543

def 20 
def 6,501

Capo Breton E lect_____M ay
Jan 1 to M ay 31______

6,724
32,995

6,438
32,144

3,477
14,515

6,953
22,073

Cent Miss Val El Prop.M ay  
June 1 to M ay 31______

1,881
22,236

2,185 
31,355

5,471
69,613

6,648
73,102

Clove Southw & Col__ May
Jan 1 to M ay 31____

32,423
161,423

32,627
160,763

19,762 
xl 1,163

14,460
20,757

Dallas Electric C o____ May
Jan 1 to M ay 31______

33,395
167,060

27,493
135,125

14,944
124,731

51,703
228,690

Eastern Texas E lect___ May
Jan 1 to M ay 31___ __

8,713
43,891

8,377
41,325

17.530
65,076

13,871
54,788

El Paso E le c tr ic ______May
Jan 1 to M ay 31______

4,187
20,999

4,201
22,020

24,795
159,909

31,564
170,849

Galveston-Houston E l. .M ay  
Jan 1 to M ay 31______

36,060
179,945

35,670
185,716

32,135
115,672

62,492
226,312

Houghton Co T ract___ M ay
Jan 1 to M ay 3 1 _____

5,583
27,823

5.357
27.S55

3,713
8,990

3,151
12,335

Hoads.

---- Gross Earnings-----
Current Previous 

Year. Y ear.
$ S

Hudson & M anhattan (all
sources)_____________ M ay 211.77S

Jan 1 to M ay 31______ 1,056,629
Jacksonville Tract_____ M ay 16,360

Jan i to M ay 31______ 75,223
Keokuk Electric----------- M ay 1,846

Jan i to M ay 31______ 9,417

208,969
1,040,169

12,560
63,922

2,185
10.925

Key W est Electric--------M ay
Jan 1 to M ay 31______

Northern Ohio Tr & L t.M ay
Jan 1 to M ay 31---------

Northern Texas E lect ..M a y
Jan 1 to M ay 31---------

Paducah Trac Sc Light. _ M ay
Jan l to M ay 31---------

Pensacola Electric_____M ay
Jan 1 to M ay 31---------

Savannah Electric--------May
Jan 1 to M ay 31______

Tampa E lectric_______ May
Jan 1 to M ay 31---------

Twin City Rap Trans. .M ay
Jan 1 to M ay 31---------

United Tract (Albany)—  
Jan 1 to Mar 31---------

51,524
255,962

27,253
136,191

7,796
38,796

7,179
36,277
23,120

116,119
4,377

21,982
84,397

411,124

185.238

50,660
250,815

26,009
130,813

7,760
38,425

7,172
36,016
22,916

114.433
4,452

23,555
84,262

409,212

182,359
York R ys____________ M ay 23,457

Dec 1 to M ay 31______ 133,813
21,956

129,982
x After allowing for other incomo received.

------ N et E arnings------
Current

Year.
$

Previous
Y ear.

$

56,138
295,793

69,731
362,152

96
4,201

19,516
60,620

4,684
19,587

5,940
25,530

d e f 104 
def2,076

1,458 
6,794

80,483
267,946

80,568
292,995

21,394
103,470

54,529
227,521

def 203 
1,733

1,220 
5,077

1,920
5,077

1,180
5.453

105
1,007

2,274
3,836

34,194
183,045

35,003
160,393

2-154.937
*620,944

*200,522
*687,455

*17,918 *14,479
4,144

44,019
8,141

46,057

ANNUAL REPORTS

Annual Reports.—An index to annual roports of steam 
railroads, streot railways and miscellaneous companies which 
have been published during the preceding month will bo 
given on the last Saturday of each month. This index will 
not include reports in the issuo of the “Chronicle” in which 
it is published. The latost index will bo found in the issuo 
of June 20. Tho next will appear in that of July 31.

Wabash Pittsburgh Terminal Railway.
(Statement of Receiver Accompanying Reorganization Plan.)
In connection with tho plan of reorganization (sco another 

page) Recoivor H. F. Baker, Juno 25 wroto in substanco:
P lan .—Tho statements contained in tho plan are accurate and tho cash 

provision I believe to be sufficient for the purposes named. I approve of 
tho plan and recommend its accoptanco. I believe that tho prospects aro 
bright and with tho vexatious legal complications out of tho way, and the 
fixed interest charges eliminated to the extent proposed, tho properties, 
under normal business conditions and with competent management, should 
mako a much hotter showing than is possible under any receivership.

Railroad Properties.—The company’s main lino is a single-track railroad 
except for about 4 miles of double track between Pittsburgh and Rook, 
extending westerly from its terminal at Perry St. anti Liberty A v., P itts­
burgh, to the Wheeling & Lake Erie RR. at Pittsburgh Junction, Harrison 
County. Ohio, a distance of 59.82 miles. This line was built in 1904 to se­
cure an entrance for the Wabash System into Pittsburgh, the greatest ton­
nage-producing district of the world. All of tho 77 bridges and tho 17 tun­
nels were built for double track. The branch line between Longview on the 
West Side Belt and M ifflin Junction on Union R R ., 3.49 miles, was com­
pleted in 1906, to afford a connection with tho Union RR. so that freight 
could move as contemplated by the Carnegie Steel Co. contract (held void: 
V. 98, p. 157). As shown by the books, tho cash cost of tho property (ex­
clusive of the interest in the Pittsburgh Terminal RR. & Coal Co., tho West 
Side Belt ami [the majority stock of] tho Wheeling *  Lake Erie RR. Co.) 
up to the time of the receivership exceeded $24,500,000. The company 
owns extremely valuable terminals in Pittsburgh both for passenger and 
freight business. Its interest in the Pitts. Term. RR. & Coal Co. includes 
the latter's entire outstanding stock and consol. M . bonds and its holdings 
of 98% in the stock of the West Side Belt RR.

The West Sido Belt RR. extends from a connection with tho Pittsburgh 
& Lako Erie RR. in the west end of Pittsburgh to tho Pittsb. Va. Sc Charles­
ton RR. and St. Clair Terminal RR. at Clairton, P a ., 20.77 milos, and con­
necting with the main lino of tho Terminal Co. at or near West Belt Junc­
tion. It was completed and opened for traffic during 1903 for tho purposo 
of transporting the coal of tho Coal Company to market.

Improvem ents under Receiver.— Sinco the receivership, there hasboen 
spent on tho property of tho Wabash Pittsburgh Terminal Ry. Co. for bet- 
termonts and improvements and for tho purchaso of equipment, from the 
proceeds of receiver’s certificates and from incomo, about $2,400,000; this 
is in addition to abnormal amounts expendod from earnings for maintenance. 
Thero has also been spont upon tho West Sido Bolt proporty, including the 
purchase of equipment, from the proceeds of receiver’s certificates and from 
Incomo. about $830,000.

Pittsburgh Term inal RR. A  Coal Co .—This Coal Co. originally owned about 
15.000 acres of coal, about 11.120 acres in a more or less compact area in 
Allegheny County, Pa., and 3,880 acres in Washington County. Only 
about 2,120 acres in Allegheny County lias boon mined, so tho company 
owns to-day about 12,880 acres of unmlned coal. The Allegheny County 
properties aro developed and aro being worked by 5 comploto and modern 
mining plants. The Washington County tract is undeveloped. Botwoon 
Juno l 1909 and April 1 1915 over $850,000 was spent for capital improve­
ments and betterments. _ __
Tonnage Output of C>al for Years ending June 30 1910 to 1914, etc. 
1909-10. 1910-11. 1911-12. 1912-13. 1913-14. Prospective. U ltim ately. 
1,349,863 1,562,345 2,035,881 2.584,079 2,800,575 3,200,090 4,000,000

Under normal business conditions and with the present underground de­
velopment and tho present plant, tile output ought to reach 3,200,000 tons 
per annum, and with about $500,000 to open anew mitio, can be ultimately 
raised to about 4,000,090 tons per annum. Tho unmlned tonnage, includ­
ing tho subsidiary Pittsburgh Terminal Land Co., in Sept. 1914 was esti­
mated from 90,000,000 to 100,000,000 tons of coal. Tho coal is of good 
quality, both the gas coal and the fuel coal being as good as any produced in 
tho Pittsburgh district. The Wabash Pittsburgh Terminal Ry. Co. in 
1904 acquired all tho outstanding stock of tho Pitts. Term. RR. & Coal Co. 
at a cost, as shown by its books, of $3,150,000. Since then there has been 
spent, down to June 1 1909, for capital improvements upon tho properties, 
including the properties of tho West Sido Belt, to tho time of its receiver­
ship, approximately $3,500,000.

Other Coal Tonnage.—-Coal other than that owned by tho aforesaid coal 
company is located along tho railroad, and is adding to tho coal-freight 
revenue. Generally speaking, tho entire contiguous property except at 
tho eastern end is underlain with coal. At present, nine mining companies 
havo openings and ship coal to Lako and rail points, both west and east 
over the Terminal road. Within the last few months arrangements have 
been completed for tho opening of four additional properties. There is 
much more coal along the lino undeveloped than developed, and tho trans­
portation of such coal must bo a groat source of revenue in tho future.

Physical Condition of Railroad Properties.— Tho ears and engines and also 
tho terminal and other buildings are in good repair. Tho track and road­
bed of tho Terminal company are in fair condition, and the West Sido Belt 
is in good condition. Thero is at this time no necessity for double track.

Resum e.— Owing to tho physical conditions now existing in and about 
Pittsburgh, it would to-day bo impossible, except at largo cost, to assemble 
similar coal and railroad properties with like favorablo connections and 
conditions and enjoying as good transportation facilities to tho Lakes and 
all-n il points. The cost to-day of a similar enterprise in tho Pittsburgh 
district would. In my judgment, be not loss than $40,000,000.
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W ith  the favorable relations o f the Term inal C om pany with the steel and 
iron-producing com panies in the district, and the developm ent of tho coun­
try  traversed by  tho railw ay, as is shown b y  the Rains in passenger earn! _gq 
there should bo no doubt of the largo increase in tho value o f said properties.
E a r n i n g s  f i r  F i s c a l  Y e a r s  e n d i n g  J u n e  30  ( M a g  a n d  J u n e  1915 E s t i m a t e d ) .

[After eliminatin'? interest and other charges in rospect o f indebtedness 
to be paid in reorganization and rental o f leased rolling stock surrendered)Iviio—14. nna-io. 

( A b o u t  N o r m a l . )  ( S u b n o r m . )  

Com bined incom e o f Term inal C o . and W e st S id e B e lt ..$ 4 3 9 ,0 7 7  $ 1 88 ,0 00
D e d u c t — R entals, $ 3 1 ,5 5 9 ; interest on W e st Side Belt 

$ 3 8 3 ,0 0 0  bonds, $ 1 9 ,1 5 0 ; in t. on $ 7 9 5 ,8 6 8  real 
estate m ortgages. $ 4 1 ,7 5 8 ; to ta l---------------------------------  9 2 ,4 6 / 9 2 ,467

Surplus after said undisturbed charges------------------------ $ 3 4 6 ,6 1 0  $9 5 ,53 3
N e t  earnings o f P ittsb . T erm . R R . & C oal C o ., after

m ooting in t. and sink. fd . on its $ 3 ,9 2 2 ,0 0 0  1st M .  , -  — 7
5 %  bonds in hands o f public_____________________________  166 ,502 rter.d //

T ota l surplus earnings for yoar on above basis------------$ 5 1 3 ,1 7 2  $9 5 ,1 5 6
E a r n i n g s  f o r  Y e a r  1914 -15 , N o  S t a n d a r d  f o r  J u d g i n g  t h e  E a r n i n g  P o w e r .

T h e general business condition and the prostration of the coal business 
in particular are m ainly responsible for the shrinkage in the incom e for tho 
current year. A nother source o f loss arose from  the action o f  the 1. »• c .  
C om m ission in the Industrial Railw ays C ase, effective April 1 1 9 1 4 , as a 
result o f which ail term inal allowances were canceled and the properties 
lost practically all inter-Stato freight from  terminal lines, estim ated at  
about $ 7 5 ,0 0 0  in gross for tho balanco of the fiscal year 1913 -14 . Th is m at­
ter has been adjustod and a new schcdulo o f term inal allowances file d , which  
took effect A pr 14 1915. Therefore a resum ption o f reyonuos from  this 
sourco am ounting to from  4 0 %  to 4 5 'X o f the general freight earnings be- 
for tho change, m ay bo reasonably expected. It is expected that soon after 
reorganization arrangements can be m ade reducing the rentals as stated  
above by about $ 2 2 ,5 0 0  per annum .
E s t i m a t e s  o f  F u t u r e  E a r n i n g s  S h o u l d  B e  B a s e d  o n  th e  E a r n i n g s  o f  19 13 -14 .

T h "  earnings were good for tho first six m onths o f the fiscal year 1913 -14 , 
but for the second six m onths o f  such fiscal year they wore only fair, and  
for som e o f tho tim e poor, bocauso o f the com m encem ent o f the slackening  
of business and for the other reasons m entioned. A ssum ing averago busi­
ness conditions, the provision o f adoquato equipm ent and tho use o f m oney  
provided by tho reorganization, I am  o f the opinion th at, under com petent 
m anagem ent, the new com pany for tho first full fiscal yoar, com m encing  
after the com pletion o f the reorganization, should show surplus earnings 
of at loast $ 6 5 0 ,0 9 0  over and above all chargos rem aining after reorganiza­
tion. I behove these oarnings under similar conditions should show a nor­
m al incroaso in the futuro, and under favorablo conditions and developm ent 
m ay show a large incroase in tho com paratively near future.

T h o m aintenance of w ay and equipm ent for tho year 1913 -14  excooded 
b y  about $ 2 5 ,0 0 0  tho norm al expenditures for these accounts, until 
Sept. 1 1914 tho W ost Side B elt was using certain equipm ent leased trom  
tho W abash  C om pany under burdensom e term s. This equipment, has boon 
surrendered and the rental therefor (om ittod in the foregoing statem ent) 
has term inated. W h ilo  tho repaid charges for this equipm ent wero inor­
dinately high, yet its uso to som e extonl added to the rovenuos. If, wnon 
the im provem ent o f business conditions warrants, approxim ately 1 ,000  
now gondola cars o f say 50 -ton  capacity are provided, the earnings of the 
now equipm ent should considerably excood the earnings attributable to the 
old leased equipm ent now surrendered, and the cost o f repairs and m ainte­
nance o f the now equipm ent should bo m uch less than tho sim ilar cost in 
rospect o f the old loasod equ ipm en t.— C om pare V . 9 9 , p . 1291 . V . IUU, 
p . 20 87 . ‘

Interborough Consolidated Corporation, New York.
(Earnings and Balance Sheet of June 1 1915.)

The company in its application to tho N . Y . Stock Ex­
change to list tho sharos of tho now company shows tho earn­
ings of tho Interborough-Metropolitan Co. for 11 months 
ending May 31, which wo compare with previous yearly 
periods;also the tentative bal. sheet of Juno 1 of tho now co.
I N C O M E  A N D  D I S B U R S E M E N T S  O F  I N T E R B O R O - M E T R O P O E . C O .

11 M o s . e n d . -----------------Y e a r s  e n d .  J u n e  3 0 - ---------------
R e c e i p t s —  ■ M a y  3 1 ’ 15 . 19 14 . 1913 . 1912.

°  IVnterb'!:i i  / iA C m s to c k . $ 6 ,4 9 9 ,9 5 3  $ 5 ,0 8 6 ,9 2 0  $4 ,069 ,5 .36  $ 5 ,4 2 6 ,0 4 8  
P e r c e n t______________ (19 1 -6 % )  (1 5 % )  (1 2 % )  (1 6 % )

^ lo a n s '! adavna n c ^ 1&c,: eS:  14 6 .60 3 3 7 5 ,9 8 2  35 9 ,7 0 2  32 7 ,7 8 3

T o ta l receipts___________$ 6 ,6 4 6 ,5 5 6  $ 5 ,4 6 2 ,9 0 2  $ 4 ,4 2 9 ,2 3 8  $ 5 ,7 5 3 ,8 3 1
D i s b u r s e m e n t s —

In t. on $ 0 7 ,8 2 5 ,0 0 0  Inter-

?ateraftru 8t boncls.? . - "$ 2 ,797 ,781 $ 3 ,0 5 2 ,1 2 5  $ 3 ,0 5 2 ,1 2 5  $ 3 ,0 5 2 ,1 2 5

:::::: i s i i !  “ Sss A'Mi
In t. on notes and lo a n s ._ 206 ,961 4 5 4 ,1 2 6  47 1 ,39 1 4 5 1 ,5 3 0

barges. & c .. in the conduct o f its coast wise and oversea trade. T h e crude 
oil is transported from  the wells to the refineries through the corporation s 
own pipe lines and in its tank cars and barges. . . _____ ..

T h o refined petroleum  and other products are transported trem  tne  
refineries to the corporation’s distributing stations and larger customers in 
its tank cars, tank steam ers and other equipm ent. ,. .

T h o  various petroleum and other products, including cottonseed, linsccci. 
anim al and vegetable oils, turpentine, rosin, greases, & c ., are m arketed in 
M issou ri, Illinois, A rkansas, Louisiana, O klahom a and other parts ot the  
U nited States, and in the republic o f M e xico . „

R e s u l t s . — Our sales in the U . S . during 1914 showed an increase over 1913. 
N otw ith standing the unsettled political situation in M exico , we kept our 
m arketing organization intact and transacted a profitable business through­
out tho republic. T h e profits below show n, h ow ever, were derived ex­
clusively from  operations In the U . S . N o  credit has been taken for the  
substantial profits m ade in M exico in 19 14 , the directors h aving considered 
it conservative to reserve all the earnings m ade in M exico  in 1914 against 
possible adverse fluctuations in M exico exchange.

Ow ing to general business conditions existing In the U . S. and the con­
tinued revolutions in M exico  during th e entire year and war in Europe  
during the last half o f the year, resulting in a great decrease in sales o f oils 
abroad, and the consequent decline in prices o f refined oils in this coun try, 
there was a considerable contraction in the profits o f the corporation.

A d d i t i o n s  d u r i n g  19 14 .— 36 new distributing stations were established. 
T h o Sand Springs, O k la ., refinery w as com pleted in M arch  at a cost of 
about $ 6 0 0 ,0 0 0 , and the Cushing-Sand Springs pipe line, pum ping stations  
and field tankage were com pleted a t the sam e tim e at a total cost o f approx­
im ately $ 2 8 0 ,0 0 0 , to  transport high-grade Cushing crude oil from  our pro­
ducing properties to  the Sand Springs refinery. W e  arranged to utilize a 
portion o f  our production of h eavy M exican  crude for the m anufacture and  
salo o f asphalt. Agencies h ave been established in Japan, C hin a, the  
Philippines and A ustralia.

C apital expenditures during the year for work m ainly com m enced In 1913  
consisted principally of com pleting the Sand Springs refinery and pipe lines, 
oil w ells, additional tankage and distributing stations, and am ounted to  
$431 2 4>1

D e b e n t u r e s ,  A c . — O n  July 1 1914 the $ 8 ,0 0 0 ,0 0 0  1-year notes were p aid , 
and $ 1 0 ,0 0 0 ,0 0 0  10-year 6 %  conv. debs, were issued (V . 9 9 , p . 2 0 3 , 9 8 7 ).

O u t lo o k .— Since Jan. 1 1915 the volu m e o f sales and profits realized  
show an appreciable im provem ent.

R E S U L T S  F R O M  O P E R .  I N  U .  S .  F O R  Y E A R  E N D I N G  D E C .  31 1914.

Sink, fd . (1 0 -y r .6 % n o te s ) 125 ,000 ________________________________________

T o ta l d isb u rsem en ts..$ 3 ,2 8 2 ,6 8 1  § 3 .6 0 2 ,1 3 7  $ 3 ,6 4 0 ,7 2 4  S 3 ,62 8 .5 2 4
B alanco, surplus__________ $ 3 ,3 6 3 ,8 7 5  $ 1 ,8 6 0 ,7 6 5  $788,.>14 82 ,125^307

Interest on bank balancos, loans, advances, & c ., include for tho 11 m o t  
on din " M a y  31 1915, interest and dividends on other securities owned, 
$17 828 ; interest on loans and advances to M etropolitan  Securities C o ..  
$ 1 0 5 ,8 4 2 , and interest on bank balancos, $ 2 2 ,9 3 3 .
T E N T A T I V E  B A L .  S H E E T  J U N E  1 1915 O F  I N T E R B .  C O N S O L .  C O R P .

A s s e t s  (T o ta l, $ 1 2 4 ,2 9 9 ,2 6 4 )—
Property and assets include: 3 3 9 ,1 2 8  shares cap. stock Interb.

Rapid Transit C o . in hands o f trustee; 15 2 ,76 5 shares of  
stock o f N ew  Y ork  Itys. C o ., $ 2 ,0 4 1 ,0 0 0 ; In te rb .-M etrop .
4 K %  sinking fund bonds, $ 1 ,8 7 5 ,5 3 2 ; cash, $ 1 0 3 ,0 0 0 ; cash 
deposit to  rotlro certain outstanding notes, with interest;
$ 7 7 ,5 1 5  accounts receivable, 10 1 .19 7 shares N .  Y .  T ran sp.
C o . capital stock , 4 ,9 5 5  shares Electric Storage B attery C o . 
com . stock ; 532 shares 42d  S t. & Grand S t. Perry R It. cap. 
stock; 100 shares Bleocker S t. & Pulton Ferry R R . C o. 
stock ; 5 5  shares Third A v o . R y . C o . cap. stock and $ 1 30 ,8 00
par valu e of other miscellaneous securities; to ta l--------------------$ 1 2 4 ,ZJS ,/ id

Property o f  tho Finance & Holding C orporation------------------------- 550
L i a b i l i t i e s  (T o ta l, $ 1 2 4 ,2 9 9 ,2 6 4 )—  .

Prof, stock , $ 4 5 ,7 4 0 ,5 9 0 ; com . stock w ithout par valu o, b u t ____
stated at $5 per share, $ 4 ,6 6 3 ,1 3 4 ; to ta l---------------------- ---------- $ 5 0 ,4 0 3 ,6 3 5

Interborough-M etropolitan  %  bonds__________________________ 67,825,UUJ
In t -M e t . 10-year 6 %  collateral notes dated Jan. 1 1915,

$ 3 ,0 0 0 ,0 0 0 ; 5-yoar 6 %  gold notes (July 1 1910), $1 0 0 ,0 0 0 ;
tOtftl __________________________________________________ _ OilUvtUUU

Accrued in t.— Intcrb.-N Ictrop. coll, trust 4 j^ s ,  $ 5 0 8 ,6 8 7 ; 10- 
year 6 %  coll, notes, $ 7 5 ,0 0 0 ; 5-yoar 6 %  gold notes, $2 ,5 0 0 ;
total ___________________________ _____________ _ Oo>), l •» /

Accrued 'sin k ' fund on In terb  .'-M etrop. 4 'A  %  b on d s------------- -- 6 3 ,5 7 7
A ccounts payable, $3 9 ,3 3 7 ; incom e tax collections $215 ; total 3 9 ,5 5 2
Sinking fund on 10-yoar 6 %  coll, gold notes dated Jan. 1 19 1 5 - l^S.OOO
P rofit and loss, surplus---------------------- ------------ ------------------- 2 ,1 5 6 ,3 1 4

N o t e  — -A more detailed balance sheet will bo published prior to Jan. 1 
1 9 1 6 — V . 100, p . 1917, 1509.

Pierce Oil Corporation (of Va.), St, Louis and New York.
(First Annual Report— Year ended Dec. 31 1914.)

Pros. Clay Arthur Piorco, St. Louis, Juno 26, wrote in subst:
P r o p e r t i e s —  Tho properties on D ec. 31 1914 (com pare V . 9 9 , p . 203) in­

cluded: ( a )  Three refineries, located on freehold land, at Sand Springs, 
O k la ., and T am pico and Vera C ruz, M e x .; (b ) 4 8 ,9 3 9  acres o f oil lands, 
owned and leased, upon which 71 producing wells have already been 
brought in and which are largely located in the vicinity o f the refineries; 
(c) 604 storago and distributing stations; (d) 1 ,4 58  steel storage tanks of  
various capacities up to 5 5 ,0 0 0  bbls. each; (e )  501 tank cars owned and  
operated; ( /)  5 1 ,663  Iron barrels and iron drum s; (g )  tank steam ers, tugs,

Trad. prof.(U.S. oper.only) $644,717 
Miscellaneous expenses___  126.494

Interest on notes, & c ______x $ 540 ,000
O ther in t. on tem p , loan s__ 19 7 ,3 0 2

B alance, d efic it------------------ $1 01 ,5 61
P . &  L . surp. D e c . 31 1 9 13 -  1 9 1 ,49 7

T o ta l incom e_______________S 63 5.74 2 T o ta l surp. D e c . 31 1914 $8 9 ,9 3 6
x Includes 6 m on th s’ interest on $ 8 ,0 0 0 ,0 0 0  6 %  notes paid July 1 1914 , 

and 6 m on th s’ interest on $ 1 0 ,0 0 0 ,0 0 0  10-year 6 %  convertible debentures.

B A L A N C E  S H E E T  D E C E M B E R  3 1 .

N e t  profits (U . S . o p e r .).$ 5 1 8 ,2 2 3  
Interest received_____________  117,519

1914. 1913.*
A s s e t s —  S S

Oil Ian Is,lease,&ca20,314,344 19,973,952 
Real estate for re­

fineries, & c____  2,006,703 2,004,853
Bldgs., plants and

equipment.......... 3,713,070
Tank steam ers... 022,815
Tank cars________ 283,658
Stable equipment. 195,272
Iron bbls.& drums 214,327 
Drilling tool3&eq. 17,908 
Prepaid Int., Ins.,

A c______________  64,587
Inventories b _____  833,027
N o te s *  accts. reo. 2,183,944
Cash.....................  359,873 cl,584 ,808
Accts.inMcx. (net) 2,573,742 2,441,239

3,024,091
514,895
291,105
188,044
184,662

11,900

61,710
1.162.659
2,348,089

T o ta l....................33,383,871 34,392,608

1914. 1913.*
L i a b i l i t i e s —  S $

Capital stock.d . . .  13,857,500 13,857,500 
6%  conv. f . f. debs 

payable at 105
July 1 1924____ 10,000,000 10,000,000

Obllg'ns purcli. oil
164,328 347,113lands and leases 

Oblig’n S3. & car
pur. due serially 219,549 

Notes payable,part
se c u re d .............  1,132,569 1,778,305

Accts. payable and
accrued item s.. 1,333,564 

Capital su rp lu s... 0,586,425  
Profit & less acct. 89,936

82,415

1,606,304
6,529,474

191,497

T o ta l....................33,383,871 34,392,608

* For the purposes o f  com parison the balanco sheet o f D e c. 31 1913 lias 
been ro-stated so as to give effect as at that date to the financial readjust­
m en t since effected and accounting changes m ade in connection therewith, 
a  Includes oil lands, leaseholds and developm en t, pipe lines &c. and also 
the capital stock o f and advances to  M exican  l u e f  C o . b Includes inven­
tories o f merchandise, materials and supplies, at or below cost, c  Includes 
cash nrovided by  tho refinancing, d C apital stock authorized, $ 3 0 ,0 0 0 ,­
0 0 0 , less $ 1 0 ,0 0 0 ,0 0 0  held for conversion o f  10-year 6 %  debentures and  
$ 6 , 1 4 2 ,5 0 0  unissued; balance as ab ove, $ 1 3 ,8 5 / .0 0 0 .— V . 9 9 , p . 98 7 .

Stewart-Warner Speedometer Corp. (of Va.), Chicago
(Statement for Fiscal Year ending Dec. 31 1914.) 

Prosidont J. K. Stewart on June 25, in connection with the 
offering of a block of the 810,000,000 common stock (see a 
subsequent pago—Ed.), wrote in substance:

T h e com pany was incorporated in Virginia D e c. 19 1912 and a cqu ire ! all 
p aten ts, business and capital stock o f the Stewart & Clark M fg . C o . of 
Chicago and the W arner Instrum ent C o . of Beloit, V i s .  I t  m anufactures 
speed indicators of tho m agnetic types form erly m ade by both  o f these com ­
panies, as well as large quantities o f several now patented devices for a u to ­
m obiles, n otably  th e Stewart vacuum  gasoline feed system , hand-operated  
warning signal and m otor-driven air pum p for inflating tires. Other new  
dovicos are in process o f developm ent and it is expected that they will soon
bo p laced  cn tne m arket. ,  . , _  , .. .. „  _____

T h e  corporation lias no mortgago or funded debt its capitalization, 
authorized and issued, is as follow s: C om m on  stock , 5 1 9 ,0 0 0 ,0 0 0 :7  /s tu m ,
prof, stock . $ 1 ,0 3 0 ,0 0 0 , o f which there is outstanding $ 8 3 0 ,4 0 0 , $1 0 9 ,6 0 0  
h aving been retired to date by  the sinking fund (V . 9 6 , p . 140).
C o m b i n e d  N e t  E a r n i n g s  Y e a r s  E n d e d  O c t .  3 1 1 9 1 0  t o  1912— C a l .  Y r s .  '1 3 A ’ 14.

19 0 9 -1 0 . 19 10 -11 . 1911 -12 . 1913 . 1914 . A v e r a g e .
$8 4 2 ,8 0 7  $ 8 4 6 ,2 5 0  $ 9 1 7 ,3 7 3  $ 1 ,1 4 5 ,1 3 2  $9 8 2 ,3 6 2  $ 9 4 0 ,7 8 5

T h o not oarnings o f $ 9 8 2 ,3 6 2  in 1914 wero obtained, in spito o f the marked  
depression in all lines o f  general business which prevailed during tho last 
fiv e  m onths o f tho yoar, as tho results o f  the war in Europe.

For the first quarter o f 1915 net earnings w .r )  increased $ 1 8 4 ,8 4 9  over 
tho corresponding period o f 1914, and the net earnings for the second quar­
ter ending Juno 30  1915 aro expected to show a very substantial increase 
over 1914 since gross sales have shown an increase o f approx. 2 ;> % .

A ll o f the patents covering the essential parts o f the mechanism  o f both  
of our speed indicators, with tw o unim portant exceptions, have from  9 to 
14 years to  run. Approxim ately 8 5 %  o f the speed indicators sold in this 
country during 1912, 1913 and 1914 em ployed the m agnetic principle, ours 
being practically the only com m ercial devices o f their kind m ade in the U .S . 
Our output includes instrum ents of m an y typos ranging in prices from  $12  
to $1 25  and adapted to all kinds o f  autom obiles, m otor trucks and m otor  
cycles, as well as to m achinery requiring speed indicating devices

Our factory  on D iversey B oulevard, Chicago, is a m odern plant em ­
ploying 1 ,000  persons; a new six-story reinforced concrete building has re­
cen tly been erected at this p lant to provide additional m anufacturing  
facilities In B eloit, W is ., we own 8 .2 S acres of land on which is located  
a new factory building o f m odern fireproof steel and cem ent construction, 
having a floor space 100 i t .  by 440 f t . In addition there are separate 
office , brass foundry and power p lant buildings.

I N C O M E  A C C O U N T  F O R  Y E A R S  E N D I N G  D E C .^ S K  

Profits for y e a r .----------- ------------------------------------ ----------

C om m on  dividends____________________________________  (6 )6 0 0 ,0 0 0 (4 >2 ) 4.)0 ,000

Balanco surplus _______________________  $ 3 2 0 ,2 4 0  $ 6 3 8 ,0 2 7
T h e first d iv ., o f 2 'I -3 '%  on tho pref. stock , for the period ended A p r. 30  

1913 , was paid on M a y  1 to stockholders o f record April 20  1913, and the 
regular quarterly dividends o f  1 % %  each were paid sinco that date. 
D ividends at rate of 6 %  per annum  h ave been paid on the com m on stock  
sinco M a y  1 1913 to date .
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A s s e t s —
Real e3t.,blcigs.,&c.
S.& C .M fg.Co.stk. 
Warn.Instr.Co.stk. 
Pat’s, good-will,&c.
Inventories_______
Notes & accts. rec. 
Cash on hand, & c. 
Deferred charges.

1914.
S

*967,99511
9,093,313

793,750
a537,433

551,514
16,703

1913.
3

*977,79311
9,092,165

972,783
n640,742

127,484
15,085

1914. 1913.
L i a b i l i t i e s —  5  §

Preferred s to c k ...  862,300 929,800
Common s to c k ... 10,000,000 10,000,000
Accounts payable. 132,512 253,460
Surplus & reserve 965.S98 643,388

Total . . .  -------- 11,960,710 11,826,654 T o ta l..................... 11,960,710 11 820 654
* A fte r  depreciation, a  A fter deducting reserves.— V . 10 0 , p . 235*

Canadian Coal & Coke Co., Ltd., Montreal.
{Report for Fiscal Year ending March 31 1915—Plan.) 

Tho report, signed by Chairman N . Curry and Pros. H. A. 
Lovott, Montreal, May 21, says in substanco:

In  1913 , at a m eeting o f tho bondholders at which over 8 0 %  o f tho bonds 
woro represented, a resolution was passed by a voto o f over 9 S %  o f the  
bonds represented converting tho bonds outstanding into pref. sharos 

1  he m ajority  interest in the? prof, sharos, in conjunction w ith tho direc­
tors, then undertook to finance tho debts o f tho undertakings absorbed and  
to  provide tho com pany with working fu n d s. A n  Am erican bank a "-reed 
to  advance S 5 0 0 .0 0 0  for ono yoar against a pledge o f 8 3 ,0 0 0 ,0 0 0  o f now  
! % ! ' ? • , 0 ,1  condition that parties interested w ould take care o f tho pressing 

liabilities, leaving 8 2 0 0 ,0 0 0  o f tho b a n k ’s loan to bo applied to  com pleting  
construction, and on tho further condition that tho bank should havo an 
option on tho 8 3 ,0 0 0 ,0 0 0  o f bonds till the autum n o f 1914. In  order to  
secure the loan, the directors and pref. shareholders had to arrange tho nur- 
chaso o f approxim ately 8 1 ,0 0 0 ,0 0 0  o f tho second securities, m aturing Doc 1 
191;>, at 9 4 %  o f par. During the 7 m onths onding M a r . 31 1914, conditions 

steadily worso in tho W e st, and tho m arket for coal was decreased 
w ith the result that tho com pany showed a largo loss on operations. ’

C o m p a r a t i v e  O p e r a t i n g  S t a t e m e n t  f o r  S e v e n  M o n t h s  e n d i n g  M a r .  31 
O per. having boon debited with all chgs. o th . than in t. on borrowed m oney.]

19 13 -14  O u t p u t ( t o n s )
S e p te m b e r ______ 19 ,423
O ctober___________  29 ,061
N o v o m b e r ______  2 7 ,6 2 8
D ecom ber............... 2 9 ,7 8 6
January .................... 19 ,710
F e b u u a ry ...............18 ,583
M a r c h --------------------- 1 5 ,456

L o s s .  $12,022 
1,640  
2 ,3 8 9  
1,4 38  

12 ,624  
547  

10,961

19 1 4 -1 5 —  O u t p u t ( t o n s ) . P r o f i t .
S e p te m b e r ............  2 1 ,7 5 0  d of.83,521
O c t o b o r . . . ............. 2 0 ,6 9 2  dof. 1 ,267
N o v e m b e r ............. 29 ,161  6 ,5 4 8
D ecem ber------------- 2 6 ,3 5 6  6 ,0 2 4
J a n u a r y --------------  2 8 ,5 8 5  12,513
F e b r u a r y ------------  1 8 ,520  dof. 1 ,636

________  ________  M a r c h . . .................  1 4 ,647  def.1 ,661

T o ta l.....................15 9 ,6 4 7  $ 4 1 ,62 1  T o t a l . ....................159,711 $16 ,99 9
In A ugu st 1914 tho Am orican bank inform ed us that it w ould probably  

bo im possible for it to tako up tho option  on tho bonds as tho m arket for 
tho sam e had boon destroyed by tho w ar. W o then arranged for tho ox- 
lo o o °o o e f  tA ° , lo;} n fr° m  M a rc h ,21 1915 to  O ct. 1 1915, on our paying o ff  
$ 2 0 0 ,0 0 0  o f tho loan which had been reserved for construction.

A  Iotter received from  the Am erican bank by Farm uly W . Herrick, ono 
ot your directors, w ho, w ith your President, has boon conducting negotia­
tions prelim inary to  a reorganization, says (in substance):
P ,® n r -D.ig est o f  L e tte r  from  F irst N a t . R a n k  o f  C le v e la n d , M ay  I t  ’ 15.

Referring to  tho $ 3 0 0 ,0 0 0  o f prior lien obligations duo O ct. 1 1915 wo 
understand that your com pany will probably not bo ablo to pay said obli­
gations at m atu rity , and in that ovont a reorganization will do necessary. 
W o also understand that you and other parties interested in tho collateral 
trust notos proposo to  organize a now com pany to  acquire tho properties 
and obtain subscriptions for [at leastl $ 4 5 0 ,0 0 0  of its capital stock at par 

J es’Ponslt,*° persons, payable as follow s: 1 5 %  in cash with subscription' 
1 5 %  July  1 1916: 1 5 %  Jan. 1 1917; 1 5 %  July 1 1917: 1 5 %  Jan. 1 19 18 : 
1 3 %  J u ly l 1918 : 1 2 %  Jan. 1 1919 . '

.C onditioned  upon tho securing o f said subscriptions, tho making of the 
1 5 %  cash paym ents, and tho pledgo o f tho securities hereinafter mentioned  
on or before A u g . 1 1915 , wo w ill, on or boforo said A u g . 1 1915 , sell to tho 
new com pany said $ 3 0 0 ,0 0 0  prior lion obligations for $ 3 0 0 ,0 0 0 , receiving 
in paym ent therefor $ 1 8 ,0 0 0  in cash for intorcst in advance to July i 1916 
and tho negotiable prom issory noto o f the new com pany for 8300 00 0  ’ 
payabio as follow s: («) O n July l 1916 , $ 5 0 ,0 0 0  with interost at 8 %  p a 
on $ 2 5 0 ,0 0 0  to  Jan. 1 1917; (ft) Jan. 1 1917 , 8 5 0 ,0 0 0 . with interest at 8 %  
p . a . on $ 2 0 0 ,0 0 0  to July 1 1917: (c) July 1 1917 , 8 5 0 ,0 0 0  with interest at  
« %  P- a . on 8 1 5 0 ,0 0 0  to  Jan. 1 1918; ( d )  Jan. 1 1918, 3 5 0 ,0 0 0 , with interest 
at 8 %  p . a . on 81 0 0 .0 0 0  to July 1 1918: (e )  July 1 1918, $ 5 0 ,0 0 0 , with inter­
est at 8 %  p. a . on $ 5 0 ,0 0 0  to Jan. 1 1919: ( /)  Jan. 1 1919 , tho final $50  000 ' 
with tho option to anticipate any or all o f thoso principal paym ents, 
pfrSaid noto o f $ 3 0 0 ,0 0 0  is to bo collaterally socured [as a first lien ’ on tho 
property] by pledgo o f  said $ 3 0 0 ,0 0 0  prior lion obligations aforesaid and 
also by pledgo o f nogotiablo prom issory notes o f tho subscribers to tho now 
com p an y’s capital stock , to  tho am ount o f 8 3 0 0 ,0 0 0 , tho dates o f m aturity  
o f such subscribers’ notes to  correspond to tho dates o f paym ent of said loan 

T h o new com pany will bo perm itted to  enforce paym ont o f said prior lion 
obligations and to use the sam o in m aking paym ont for tho C oal C om p an y ’s 
bonds now pledged as collateral therefor, also to enforco a foreclosure o f tho 
property. W o understand that tho new com pany is to havo an authorized  
capital stock o f 8 1 ,0 0 0 ,0 0 0 , and th at, in addition to tho 84 5 0 ,0 0 0  to  bo 
subscribed as hercinabovo sot forth , you will sot asido for allotm ent to tho 
collateral trust noteholders o f tho Coal C om pany $ 2 0 0 ,0 0 0  of tho now stock.

Partios owning a largo am ount o f tho second socuritios and including 
several o f your directors, havo incorporated [utulor the C an . C os. A ct on 
K 2 1 ■>.151 a com pany with a share capital o f 8 1 ,0 0 0 ,0 0 0 , divided into
1 0 ,000  ordinary shares o f 81 00  each, known as N orth  Am orican Colliorios 
L t d ., and have determined to tako up or socuro to bo taken up such capital 
stock on tho basis or tho noteholders paying $500 in notos for each share 
taken for notes and $100 in cash for each share taken for cash. If tho wholo 
capital is taken up on this basis, and tho properties ovontually purchased 

wl11 h,a,ve no fjxed charges for borrowed m onoy and a 
fund o f $500^000 for working capital, & c. Subscriptions acceptable to  tho 
bank for $4 5 0 ,0 0 0  o f cash havo now boon obtained, and tho now com pany  
Is In a position to bid at tho sale and to  carry out tho aforesaid arrangomont.

■.1} ° r tlor t °  P ^t tho shareholders o f your C o . on an approxim ate parity  
with tho second security holders who havo agreed to  put their notas and  
cash into the new com pany on the basis abovo indicated, certain o f your 
directors and other noteholders h avo formed a com m itteo, o f which th o  

N athaniel Curry has boon appointed Chairm an, which com m itteo  
is ottering the shareholders a participation in tho collateral trust notes owned 
by the m em bers o f tho com m itteo, at tho price paid for tho notes, nam oly, 
9 4 %  o f par and in t., tho purchaso o f wldch notes will ontitlo and obligo tho 
purchaser to participate in tho share capital o f tho new com pany on tho 
basis o f receiving 2 0 %  of tho par valu e o f tho notas purchased and accrued 
interost in fu lly  paid shares o f  tho new com pany, and which purchaso will 
carry with it tho right to subscribo for shares in tho capital stock o f the now 
com pany at par, in caso o f over-subscription pro rata to tho am ount of  
notes turnod in by tho rospectivo subscribers.

I N C O M E  A C C O U N T .
Y r .  e n d .  7 M o s .  e n d .  

M a r .31 T 5 . A far.31 ’ 14.
G ross profits--------- 326,966Ioss321,529
In t. p. 1. o b lig .,& c .$ 8 7 ,8 3 4  836 ,691

Y r .  e n d .  7 M o s .  e n d .  
.  „ . M ar.31  '15. M a r .3 1 ’ 14.
In t.K .& A .R y . b ds.8 25 ,8 00  $1 5 ,0 5 0
Baianco, d e f ic i t . .8 8 6 ,6 6 8  $7 3 ,2 7 0

B A L A N C E  S H E E T  M A R C H  31 1915.
L i a b i l i t i e s  ( T o t a l .  8 1 5 ,8 6 1 ,5 6 9 )—

Preferred stock _______  $ 4  0 0 6  000
C om m on  stock ................... i o ,30 6 ,0 0 0
Prior lien m ortgago bonds 30 0 ,0 0 0
6 %  collateral trust notos 97 6 ,15 4
Reserve for leaso rentals 1 3 2 .76 0
R ank loans and over­
, drafts......................................  14 ,936

Accounts p ayabio_______  5 1 ,6 2 6
Accrued accou nts_______  5 1 ,2 9 3
Reserve for K o o t. & A lb .

R y . bond interost_____ 2 8 .8 0 0

A s s e t s  ( T o t a l ,  $1 5 ,8 6 1 ,5 6 9 )
C ost o f properties_______ $ 1 4 ,6 6 6 ,4 4 2
In vest. (IC.& A .  R y .) ,& c. 5 0 5 ,64 7
C red . with D ept, o f  In t ’r

against lease r e n ta ls .. 1 0 1 , 5 7 9
M iscellaneous_____________  . 20,9,85
M aterial and supplies___  159 ,24 3
Coal at W e st ’n C o llie ry . 2 1 ,8 0 0
A ccou nts receivable_____ 6 7 ,9 4 4
C a s h ..........................   1 ,354
Deferred charges_________  2 2 ,6 5 2
D e fic it .........................................  29 3 ,9 2 3
, N ote.— N o  charge has boon m ade against the colliory operations to M a r  31 
1915 in respect to lease rentals, thoso having been charged against the re­
serve established out o f tho am ount placed to tho credit b y  tho D op t. o f In - 
ten o r.— v* 9 9 , p . 5 4 0 .

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.
Albuquerque (N. Mex.) Traction Co —Foreclosure.-—

T h is property, em bracing 5 y ,  m iles o f track and 6  cars, w as on Juno 4 
ordered to  bo sold under foreclosure. C onnects Old Albuquerque A lb u -  
querquo and Barelas. Absorbed Citizens Traction  & Pow er C o . ’

Bay State Street Ry., Boston.—Dividend Omitted.—Tho 
directors have decided not to pay any dividend at this tiino 
on tho $20,517,200 common stock (practically all of which is 
owned by tho Mass. Elec. Cos.).
o A  sem i-annual dividend o f 2 ^  %  was paid D e c . 31 1914 , com paring with  
2 H %  on June 30  1914, 3 %  on D ec. 31 1913, 2 ' 4 %  on Juno 30  1913 , 3 %  
on D e c . 31 and 2 %  on June 2b 1912 and 3 %  on D e c. 30  1911. See V . 100  
p . 2 1 6 6 ,1 6 7 1 .

Boca & Loyalton RR.— Deposits.—
A  com m itteo com posed o f Benjam in II . D ibbleo, John W .  E sm on d and  

F . Baruch requests deposits o f tho 1st M .  6 s with tho M ercan tile T ru st C o  
o f San Francisco, depositary .— V . 100 , p . 20 8 3 .

Buffalo & Susquehanna Railway.—Option.—W. R. 
Pago, Pres, of tho Western Now York & Pennsylvania Trac­
tion Co. of Oloan, N . Y., and associates, it is understood, 
havo takon an option on tho road of tho old Railway Co. (not 
tho Buffalo & Susquehanna RR. corp.) oxtonding from 
Wollsvillo to Buffalo, N . Y., 86 milos.

I f  tho option is exercised and tho road run b y  the new owners, it will bo  
as a proposition independent o f tho W estern  N ew  Y o rk  & Pennsylvania  
fraction  C o . There aro legal com plications that m u st bo overcom o boforo 

a transfer o f tho property can bo m ado, as tho B . & S . is in tho hands o f a 
receiver.— V . 100 , p . 2166 .

B utte Anaconda & Pacific Ry.—Bonds Offered.—John 
Nickorson Jr. is offoring at 96 and int. 1st M. 5% 30-yoar 
sinking fund gold bonds of 1914, duo Fob. 1 1944, but calla­
ble at 105 and int. on or aftor Fob. 1 1915. Authorized, 
$5,000,000; outstanding, $3,000,000. Company ownod by 
Anaconda Copper Mining Co. (51%) and Chicago Milwau­
kee & St. Paul Ry. Co. (49%), and bonds guarantosd as to 
principal and interost by tho Anaconda. A circular says:

T h o road has a h eavy ore traffic between tho m ines and tho sm elter, does  
a largo passenger business and transports h eavy tonnage o f coal, coke, tim - 

m erchandise, its total average train-load being 2 ,3 7 8  tons (against 
L W ?  ° »  tho Virginian R y .,  991 on D u lu th  M lssabo & Northern and 292  
° ?  . ^; Louis S. W . l t y .) .  Operates 9 0 .5 8  m iles o f lino and has 60 .11  m iles

pyviiufju extension ior io  years. 1'i'om  an operating standpoint, tho 
aforesaid tonnage results indicate tho efficiency or operation by electricity  
in its territory. H as in use 17 half-unit electric locom otives (General 
Electric C o .) , 12 passenger cars, 861 freight cars and 39  servico cars. Valuo 
o f property D ec. 31 1913, $ 5 ,6 6 8 ,2 4 2 , including equipm ent $ 1 ,5 0 0 ,0 0 0 .

O f tho present 8 3 ,0 0 0 ,0 0 0  bonds, $ 1 ,0 0 0 ,0 0 0  is to refund an old issue o f  
1st M . 5s, 8 1 ,2 0 0 ,0 0 0  to repay tho com pany for tho cost o f electrifying its 
lines, and $S 0 0 ,0 0 0  to  reimburse it for cost o f extensions and for additional 
working capital. Sinking fund, 1 %  annually o f bonds outstanding, with  
accum ulations, it is estim ated, will retire over $ 1 ,8 0 0 ,0 0 0  bonds by 1944.

E a r n i n g s  Y e a r s  E n d i n g —  D e c .  31 ’ 14. J u n e  3 0  ’ 13. J u n e  30  ’ 12.
G ross earnings..................................................... $ 1 ,3 8 1 ,5 6 5  8 1 ,3 3 0 .9 4 0  $ 1 ,1 5 2 ,8 7 9
N e t  in com e............................................  4 6 0 ,0 1 7  2 7 4 ,4 0 0  2 2 5 ,2 9 0
Interest charges.............................................  15 0 ,0 0 0  5 8 ,6 1 5  5 0 ,0 0 0

See also V . 9 8 , p . 83 7 .

Camden & Burlington County RR.— Merger.—
T h e stockholders o f the com pany and o f tho Vincentown Branch o f B ur­

lington C ou n ty R R .,  3  m iles, and M o u n t H olly  Lum berton & M edford  
R R .,  6 m .,  on June 2 5  voted to  consolidate the 3 roads under the nam e of  
tho form er. T h ey  have been leased to the Pennsylvania R R . at a guaran­
teed rental o f 6 %  and the lease and guaranteed rental are to rem ain un­
changed.— V . 6 4 , p . 37 3 .

Canadian Northern Ry.—Note Issue.—Dealings in tho 
recent issue of £735,000 1-yoar secured notos duo July 11 1916, 
have beon approvod by the English Troasury Dept, and 
specially allowed by tho London Stock Exchango Committeo 
undor Temporary Regulation 43.

These notes, it is stated, were sold on a discount basis of 5 ' A % ,  tho 
.  oceeds being for tho paymont of notas duo on July 12.

It has been reported that com pany would probably seek a loan in tho 
N ow  Y ork  m arket in tho com paratively near futu re.— V . 100. p . 2 0 8 4 , 21 6 6 .

Canadian Northern Pacific Ry.— Completion of Road.— 
Sir William Mackenzie on Juno 29 said:

“ T h o main lino will be ready for operation by Septom bor. Satisfactory  
progress is being m ado in the work o f  providing tho necessary station anil 
term inal facilities, and we expect that by  tho autum n im proved conditions 
o f business will allow o f tho inauguration o f  a train servico o f perm anent 
character. ’— V . 100, p . 1591, 98 1 .

Cape Girardeau & Northern Ry.— Decision.—Judge 
Sanborn in tho U. S. District Court at St. Louis, Mo., on 
Juno 26 reforrod back for examination to a spocial master 
tho claims of bondholders against tho St. Louis & San Fran­
cisco RR. on account of the failure of tho last named company 
to purchaso or rotiro tho bonds as agrood by it.

Tho C ourt held that the S t. Louis & San Francisco is liable undor tho 
agreem ent, but that tho measure o f dam ages to  bo recovered is onlv tho
difference botween par valuo o f  tho bonds and their m arkot v a lu o __
' T 98» p • 1315.

Capital Traction Co., W ashington, D .  C.—Official 
Statement.—A statement to stockholders on operations for 
tho first 6 months of 1915 says:

T h e com pany has paid from  car earnings all operating exponsos, including  
fixed charges and taxes, m aintained its standard o f sorvico, continued its 
m on th ly additions to tho depreciation fund, paid to its stockholders two  
quarterly dividends a t tho rato o f 5 %  por annum  aud added substantially  
to its surplus.”  J

President H am ilton  reiterates his statem ent in regard to tho renortod 
merger between Capital Traction C o . and W ashington R ailw ay & Electric  
C o ., " t h a t  tho Capital Traction  C o ., its officers and directors havo no 
knowledge whatover of any such negotiations botween tho two coinnanles ”  
— V . 100 , p . 5 5 0 , 3 9 6 . com panies.

Carolina Clinchfield & Ohio Ry.—Regular Traffic.— 
Regular traffic on tho oxtonsion from Dante, Va., north to 
Elkhorn City, Ky., 35 milos, was bogun on July 1. See 
statoment and map on pages 20 and 21 of “Railway and 
Industrial” Section.—V. 100, p. 900, 641.

Chicago & Alton RR.—Favorable Decision.—Tho Mis­
souri Supremo Court on Juno 29 sustained tho domurror of 
tho company in tho suit ̂ brought diy^sAttornoy-Gonoral
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Barker to recover $2,000,000 oxcess fares collected in tho 
7 years the rate laws were ponding in the Federal Courts.

There wore 12 suits brought against tho various roads, aggregating  
$ 2 4 ,0 0 0 ,0 0 0 . T h e  Supremo C ourt held that tho A ttorn ey-G en eral had no 
right to bring suit on behalf o f individual shippers and passengers to recover 
a civil liability nor to  use the tim e and m oney o f all tho taxpayers to  bring 
suits for private individuals. T h e Court suggests th at tho A tto rn ey -G en ­
eral filo a soparato suit to recover overcharges paid b y  the State itself. 
W h eth er individuals m a y  bring suits for recovery against tho railroads is 
reserved for determ ination when such suits are brough t. C om pare  
V . 10 0 , p . 139.

Chicago Burlington & Quincy RR.—•Application.—  
Tho company has applied to the Illinois P. U. Commission 
for authority to issuo $15,850,000 general M. 4% bonds. 
—V. 100, p. 2084, 1751.

Chicago & Eastern Illinois RR.—Authorized.—Judgo 
Carpontor in tho U. S. District Court at Chicago has granted 
tho petition of tho receivers to issuo $125,000 one-year 6% 
receivers’ certificates to reimburse tho company for monoy 
advanced to coal properties. The $6,000,000 6% receivers’ 
certificates duo July 1 have been extended one year at the 
samo rate of interest.

Notices to Holders of ls< Gen. 5s and Equip. Trusts of 
Evansv. & Terre Haute RR.—

See that caption below .— V . 100 , p . 21 6 6 , 1917

As to the I. D . & W. bonds represented by the bondholders’ com m ittee, 
t  appears that $933,000 were specifically guaranteed by the C. II. & D ., 

and tho committee contends that the C. H . & D . stockholders may be liable 
upon the remaining bonds.

Unless some adjustment Is made w ith the stockholders of the C. II. & D . 
litigation must be prosecuted after the plan of reorganization has been 
consummated to recover on the stockholders’ liability.

A l l  B o n d s  T r e a t e d  A l i k e . — The I. D . &  W. mortgage is a first lien on that 
part of tho line between Indianapolis, Ind., and Springfield, 111., approxi­
mately 176.5 miles owned (exclusive o f the Sidell & Olney branch), while 
the C . I. & W . mortgage is a first lien upon that part of the line between 
Hamilton, O., and Indianapolis, about 99 miles. In our opinion, the 
greater traffic density, greater earning power and higher value per mile 
of that part of the line between Hamilton and Indianapolis, and the bene­
fits derived from joint operation, offset the fact that the I. D . & W . mort­
gage secures a less number of bonds, is a prior lien upon a larger mileage 
and Is a lien on certain equipment, and therefore both classes of bonds have 
been treated alike by tho committee.

Claim  o f  Receivers.— The receivers o f tho O. II. & D . claim that since 
their appointment on July 2 1914 to Jan. 1 1915 a deficit was incurred in 
the operation of the C. I. & W. of upwards of $197,000, and that in addition 
they have made various expenditures in connection with a subway at Jasper 
S t ., Decatur, 111., and in repairing a bridge at Montezuma over the Wabash 
River. The receivers contend that any advances made on said accounts 
should be given a lien prior to the liens of the two existing mortgages. The 
bondholders’ committee has contested this claim. See plan V. 100, 
p. 2084. 1917.

C incinnati Indianapolis & W estern R y.—Sale.—Judge 
Hollister in tho U. S. District Court at Cincinnati has ordored 
tho sale of tho road. See plan in V. 100, p. 2084, 1917. 

Delaware Lackawanna &  W estern RR.— Decision.—
See editorial columns on a previous page.— V. 100, p . 2166, 1832.

Chicago Rock Island & Pacific Ry.—Authorized.— 
Judge Carpentor in the U. S. District Court on June 28 
authorized tho receivers to issuo $2,500,000 5% receivers’ 
certificates to payprincipal and interest maturities due July to 
Sept. 1 on underlying bonds. Decision on the application to 
issue certificates to pay the coupons duo July 15 on tho 
$20,000,000 5% debon. bonds, which was vigorously opposed 
by different interests, was deferred. Nono of tho proceeds 
of the $2,500,000 certificates will be used to pay tho interest 
on tho debentures*

The First Nat. Bank of N . Y. has purchased the $2,500,000 
certificates. Tho intorest payments to be mot will amount 
to $2,695,632, tho difference of $195,632 to be takon out of 
earnings. No public offering of tho certificates will, it is 
statod, bo mado.

T h o principal and Interest paym ents to bo m ade ou t o f the proceeds of  
tho certificates are as follows:

C hic . It . I . & P ac. R y .—  
Series “ E ”  equip, n ote s . 
Series “ G ”  equip, n ote s . 
Series “ I I ” equip. n o te s .

P r i n c i p a l .

$5 ,0 0 0
17 0.00 0
4 4 1 .0 0 0  
I n t e r e s t .

C . R . I . & I>. gen. M .  4 s .$ l , 23 1 ,6 2 0
C . R . I .  & P . 1st 6 s _______  3 7 5 .0 0 0
R o ck  Is l. & Peoria R y . 1st 6 s .$1 3 ,5 0 0

Judge Carpontor has authorized tho receivers to purchase
20,000 tons of stool rails, as requirod, and to pay for the same 
out of oarnings.—V. 100, p. 2084, 1917.

I n t .  (c o n i ’d ) . 
C . O . & G . R R . g e n .M . 5 s _ .1 3 7 ,5 0 0  
C hoc. & M em p h is R R . 1st 5s 8 8 ,1 0 0
Little R k . Hr. C o . 1st 6 s_____ 4 ,0 5 0
W h ito  & B lk . R iv . V al. 1st 5s 15 ,000  
C hic. It. I . & P . R y .—

Series “ PI”  equip, n o t e s ..  $ 1 ,5 0 0  
Series " G ”  equip, n o t e s ..  95 ,6 2 5  
Series “ I I ”  equip n otes___  9 9 ,2 2 5

Chicago U tilities Co.—Decision.—
T h o I . S . Oom m erco Com m ission has refused to allow a cancellation of  

through and join t rates between various railroads entering the Chicago  
switching district and tho C hicago W arehouso & Term inal C o . (which  
perform s transportation for and in tho nam e o f tho C hicago T unnel C o .)  
and tho M erch an ts’ Lighterago C o . T h o railroads proposed a  soparato 
and additional charge In lightering and switching freight via the terminal 
and lighterago com pany w ithin tho Chicago districts, on tho ground that  
tho servico rendered by  tho tunnel and lighterago com panies is a service 
beyond the rails o f tho lino-haul carriers for which thoy havo a legal right 
to  insist upon additional cliargo.— V . 100 , p . 18 31 , 1751 .

C incinnati Indianapolis & W estern Ry. Co .—Plan.— 
Further Data.—Regarding the plan of reorganization, pub­
lished Juno 19 (p. 2084), the committee says in substanco :

R o a d .— T h e C . I . & W . R y . C o . now form s part o f  thoC incin nati Ham ilton  
&  D ayton  Ity . C o . system  (tho C . II . & D . ,  which claim s to own substan­
tia lly  all o f  tho $ 7 ,1 1 5 ,8 0 0  capital stock ), and its lino extends from  H am il­
ton , O .,  wostwardly v ia  Indianapolis to  Springfield, 111., 2 9 5 .8 2  m iles, 
w ith  branch from  Sidell, 111., v ia  Ilu m e , to O lney , 111., 8 5 .3 5  m iles. A ll o f  
tho lino is owned by  tho C . I .  & W . ,  except trackago rights at Indianapolis, 
1 .2 8  m iles; a t  D ecatur, 111., 8 .2  m iles; a t Springfield, 111., 2 .4 8  m iles; at 
O lney , 111., 8 .3 6  miles; total, 2 0 .3 2  m iles. N o  receiver has been appointed  
for the property, but it has boon operated b y  tho receivers o f tho C . I I . &  D . 
under an agreemont dated A u g . 5 1914 purporting to havo been entered 
in to  between said receivers and tho C . I . & W .

C o n d i t i o n  a n d  N e e d s  o f  P r o p e r t y .— Our engineers report that the property  
between H am ilton  and Springfield is at present in good physical condition, 
except th at expenditures m ay bo required upon tho bridge over tho W abash  
R iver at M on tezu m a and that tho Sidell and O lney branch is in  fair con­
dition . T h e  c ity  o f Indianapolis has adopted a trade elevation ordinance, 
and it is estim ated that to elevato the tracks o f tho C . I .  & W . there and to 
provide an adequate freight term inal about $ 5 0 0 ,0 0 0  m ust be expended, 
though this m a y  perhaps be m aterially reduced b y  an exchange o f  property  
w ith  adjoining roads.

Certain equipm ent, consisting o f approxim ately 11 locom otives, 1 ,440  
freight cars and 24 passongcr cars, under tho lien o f the In d . D ecatu r & 
W estern  1st M . ,  has not been kept u p , and it is claim ed by tho receivers 
th a t only a portion theroof is fit  for servieo. Our expert reports that 50  
now locom otives, 800 now freight cars and 29  new passenger, baggago and  
m ail cars should bo purchased (if  substantially  all o f  tho property is ac­
quired), w hich , together with tho present equipm ent, should be sufficient 
for the present volum o o f business.

In order to  provide additional tra ffic , it m a y  eventually be found neces­
sary to extend the road to connect with other roads at various points, or to 
acquire additional property and to m ake other im provem ents, anti an ade­
quate am ou nt o f now securities has been authorized for that purpose.

e a r n i n g  P o w e r .— T h o C . H . & D . and its receivers claim  that (luring tho 
last few years heavy deficits have been incurred in operating the C . I .  «  W .  
proporty. O ur experts, however, beiiovc that the property can bo operated  
at a profit under proper m anagem ent. It appears to the com m ittee that  
tho alleged operating deficits havo been created because ( a )  tho proporty  
has been operated as a division o f the C . II . <& D .;  (6) a dlsproportlonato  
am ount o f  tho overhead expenses has been charged against this property; 
(c) it has not been accorded a fair division o f the join t revenue; ( d )  i t  has 
been charged with an undue proportion o f tho hire o f equipm ent, repair of  
equipm ent and tho use o f  jo in t facilities; (e ) fuel charges, & c ., havo been 
excessive. T h e  com m itteo is advised that b y  reason o f  tho fact tiiat tho 
15. & O . R R . C o . has fo r a  num ber o f years been in control o f the C . II . & D . ,  
a large am ount o f  traffic has been diverted from  the C . I . & W . to tho
B . & O . 8 . W . ,  a parallel lino. In our opinion, under norm al conditions 
and independent m anagem ent, the property should earn, w ithin a short 
tim e, not only its now fixed charges b u t also a return upon tho now stock .

E n f o r c e m e n t  o f  C u a i a n l y .— A ll o f  the First &  Refunding m tge. lien are 
guaranteed, principal and interest, b y  tho C . I I . & D . Our counsel is o f  
the opinion th at as regards such o f these bonds as were issued prior to tho 
constitutional am endm ent adopted late in 1903 b y  the State o f  O h io , abol­
ishing the double liab ility  o f  stockholders in Ohio corporations, tho stock­
holders o f  tho C . H . A  D . are llahlo to the extent o f the s<-nck owned by ] 
them  for an y deficiency upon the foreclosure sale. T h e re? 'Ivors, how ever, I 
contend th at a largo portion o f these bonds were not issued until after tho 
constitutional am endm ent took effect.

Detroit United Ry.—Postponed.—
T h o special m eeting o f stockholders to  vote  onaccopting the offer o f  the  

city  for tho lines within the c ity  lim its, which had been postponed to  
June 3 0 , has been further adjourned for tw o w eeks.— V . 100 , p . 2 0 8 5 , 2 0 0 9 .

Erie RR.—Sale of Steamships.—The company has, it is 
reported, arranged to sell four of its Great Lakes fleet to 
William G. Davidson, Pres, of the Staten Island Shipbuilding 
Co., with whom two other men are associated.

T h e I .  S . Com m erce Com m ission recently held th at lake boats o f  the  
Eastern  trunk lines m u st be disposed o f  b y  D e c . 1. A n  official announce­
m en t is expected to be m ade later. T h o  purchase price is said to have  
been about $ 6 0 0 ,0 0 0 .

In  order to get tho boats through tho locks o f tho W ellan d  C an al, and  
brought here for service on the A tlan tic  seaboard, th ey will be sawed in 
h alf, tw o o f them  to  bo fitted for transatlantic servico. T h o  boats are 25 0  
f t .  long but less than 43 ft . w ide. T h e y  are o f steel and about 3 ,0 0 0  tons. 
Sales o f boats b y  the M u tu a l Term inal C o . o f  B u ffalo  and other concerns 
operating on tho G reat Lakes are said to bo p ending.— V . 10 0 , p . 2 0 0 9 ,1 5 9 2 .

Evansville & Terre Haute RR .—Majority of lsf Gen. M. 
5s Deposited.—A majority of tho $3,175,000 1st Gon. M. 5s 
of 1892, due 1942, having been deposited with tho Farmers’ 
Loan & Trust Co., their depositary, the committee for these 
bonds, Frederick J. Lisman, Chairman, gives notice by adv. 
on anothor page that they have decidod to extend tho time 
for deposit of additional bonds to and incl. July 31 1915.

A fter July 31 the com m ittee reserves tho right to  refuse deposits or to  
accept them  only upon paym ent o f penalty (V . 100, p . 1437 , 15 09 ). T h e
E . & T .  H . was in 1911 merged in Chicago &  Eastern  Illinois, now  in re­
ceivers’ hands.

Equipment Bonds “B” & “C.”—Tho Farmers’ Loan & Trust 
Co., N . Y., on June 28 gave notico that in pursuance of an 
agreement between William J. Jackson, receivor of tho 
Chicago & Eastern Illinois RR., datod Juno 25 1915, it 
would on July 1—

(1) Purchase a t par an y or all o f the 4 4 4 %  equipm ent obligations o f  
1905 and 1906, which becam e duo F eb. 1 1915 , nam ely $ 2 0 ,0 0 0  “ B ”  (last 
installm ent) and $ 6 0 ,0 0 0  “ C . ”  (2) P a y  interest on said obligations at rate
o f 5 4 4 %  p . a . from  F eb. 1 1915 to July 1 1915, am ounting to  $22 92 per 
$ 1 ,0 0 0 , and also pay at par tho coupons which fell duo thereon on Fob. 1 
1915. (c) P ay interest a t tho rate o f 544 %  P- a . for tho fivo m onths from
Fob. 1 1915 to July 1 1915 ($22 92 per S i .0 0 0 ) . upon tho $ 6 0 ,0 0 0  series 
“ C , ”  maturing A u g . 1 1915 , and the $ 6 0 ,0 0 0  duo Fob . 1 1916 (final Install­
m ent) upon tho production o f tho coupons m aturing A u g . 1 1915 , so th at  
there m ay be noted thereon th at said paym ent has been m ado in lieu o f the  
interest roprosonted by the A u g . 1 1915 coupons accrued up to  July 1 1915 . 
— V . 100, p . 1509 . 1437.

Florida Railway.—Receivership.—Judgo Hand in the 
U. S. District Court in this city on June 25 appointed 
William B. Winslow of 55 Liberty St., N . Y., receiver of the 
underlying securities deposited under the mortgage of 1909.

Ancillary proceedings will bo brought in tho Foderal C ourt in Florida for  
tho purpose of extending the receivership over tho physical properties o f the  
com pany located there. Com pare item  In “ Chroniclo”  o f  last w eek, p .2166*

Idaho Railway, Light & Power Co.— Sale Confirmed.— 
Judge Dietrich in tho U. S. District Court on June 21 con­
firmed the sale on Juno 14 of the proporty to the Electric 
Investment Co. of New York. See V. 100, p. 2166, 1672.

Interborough Rapid Transit Co., N. Y.—Hours Re­
duced.—Tho co. has reduced the working hours of all em­
ployees of tho station department from 12 hours a day to 
10 hours, with no reduction in pay.

Th is puts tho station men and train m en on the sam e basis as regards 
hours. T h o order affects 1 ,927  persons, about two-thirds of whom  are on  
tho elevated linos and one-third in the subw ays. I t  will be necessary to  
em ploy about 2 0 %  m ore men in this departm en t.— V . 10 0 , p . 2 0 8 5 , 20 09 .

Kansas City Mexico & Orient RR.—Receivers of Old 
Company Discharged.—Judgo Pollock in tho Foderal Court on 
Juno 30 entored a formal order discharging the receivers of 
tho old Railway Co. (foreclosed).

T h e receivership virtually ended over a  year ago, the successor (R a i l r o a d > 
C o . having boon incorp. July 7 to take over the property.— V . 9 9 , p . 1597.

Kanawha & Michigan Ry.—No Dividend.—No meeting 
of the directors has been called to vote on the question of a 
quarterly dividond payable this month on the $9,000,000 stk.

D i v i d e n d  R e c o r d  ( P e r  C e n t ) .
1911. 1912. 1913. 1914. 1915.

4 (Juno 3 0 ); D oc. 3 0 , 244 5 (244 s .-a .)  6  5 (144 qu .) April 144
— V . 100, p . 1752.

Lake Shore Electric Ry., Cleveland.—Dividend Omitted. 
—Secretary Jno. P. Witt in a letter to tho holders of the $1,­
000,000 6% cum. pref. stock, dated June 30, says:

Instead o f m aking further dividend disbursem ents at present, the board  
has decided to  use tho surplus earnings in the further developm ent o f th e  
business. There is under w ay considerable im provem ent in the power situa­
tion, which will require quite a large expenditure, but when com pleted  
should add very m aterially to the pow er facilities and secure power at a  
lower cost than it is being produced at present, and also m ake it possible  
or the com pany to take care o f  a large am ou nt o f  additional business in this
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departm en t. A s  th e first preferred stock dividend is cum u lative, no dis­
tribution can be m ade to the other classes o f the com pan y’s stock until 
the accum ulations h ave been paid in fu ll. W h ile  the earnings have shown  
som e decrease in the past year, it is expected that from  now on there will be  
som e im provem en t. (Quarterly paym ents o f I Y %  were m ado from  O ct. 
1910 to A p r. 1915 , in cl.— Ed.|— V . 100 , p . 21 63 , 1592.

M ichigan Central RR.—Dividends.—We mentioned last 
week the declaration of a semi-annual dividend of 2 % on the 
$18,738,000 stock, of which $16,819,300 is owned by tho 
Now York Central RR.,  and that' 1% was paid in Jan. last 
and 3% semi-annually from 1909 to July 1914.

T h o dividend is payable July 29  to  holders o f record July 2 , out o f earn­
ings for the first 6 m onths o f 1915 . T h e dividends paid from  the earnings 
o f  the year 1911 include 2 sem i-annual distributions o f 3 %  an d  1 % ,  respec­
t iv e ly , in July 1914 and Jan. 1915 , out o f the earnings o f the first and second 
h alf o f that year, m aking the total for the year 4 % ,  as shown in the annual 
report (V . 100 , p . 10 7 3 ), as against 6 %  from  the earnings o f  a num ber o f  
years previous.

T h e com p an y, follow ing tho English p lan , regards the dividend rates for 
the different years as those corresponding to  the years during which the 
dividends were earned. T h e “ Chroniclo’s ”  m ethod o f recording dividends 
(as fu lly  explained under the caption o f M ob ile  & Ohio R R .,  V . 9 6 , p . 487) 
has for m an y years been tho uniform  one o f reporting for each com pany the 
total percentage o f the dividends actu ally paid b y  it within calendar years. 
Irrespective both o f the periods during which such dividends m ay  have beon 
earned and o f tho m annor in which the com pany has charged or will charge 
the sam e, whether against past earnings or future earnings, or against profit 
and loss.— V. 100. p . 21 6 7 . 1510.

Mississippi River & Bonne Terre Ry.—Stock Increase.— 
Tho co. has applied to the Mo. P. S. Commission for author­
ity to increase its capital stock from $3,000,000 to $3,500,- 
000.—V. 95, p. 236.

Missouri Pacific Ry.—Plan.—The plan of readjustment 
of the company’s finances will probably be made public 
early next week. It is unofficially reportod that the plan 
involves the placing of tho stock in a voting trust, and that 
an assessment of $30 to $50 will bo levied on tho stock.— 
V. 100, p. 2167, 2085.

Mobile & Ohio RR.—New Officer.—
F . S . W y n n , Secretary o f the Southern R y .,  has been m ade Secretary also 

o f  the M o b ile  & O h io, to  succeed A .  W .  M ackin tosh , w ho resigned. Th e  
tw o positions were consolidated as a m atter o f  econ om y.— V . 9 9 . p . 1289.

Morris & Essex RR .—Insurgent Ticket Wins.—The Van 
Tuyl proxy committee at the eloction of directors on Thurs­
day voted 218,784 shares in favor of its ticket to 91,230 by 
tho Delaware Lackawanna & Western RR. interests.

N e w  B o a r d  E l e c t e d .— -Philemon L . Iloadloy , N ew ark, N .  J ., Pres. A m er. 
Insur. C o .; Edward M illigan . H artford , C o n n ., Pres. Phoenix Insur. C o. 
A . N . W illiam s, H artford , Vice-Pres. A otna Insur. C o .; George C . Van  
T u y l J r ., D u n levy  M ilb an k , representing tho estate o f Joseph M ilb an k ; 
J. W illiam  C lark , o f B em ardsville, N . J ., Pres. Clark T h read C o . of N ew ­
ark; Sam uel S . D ennis, M orristow n, N .  J .. Pres Howard Savings institu­
tion o f N ew ark; W y n a n t D . V anderpool, M orristow n, N .  J . W illiam  E . 
Stew art, director Anver. Insur. C o ., and John O . H . P itney, M orristow n; 
John R . H ardin, N ew ark; Adrian  R . Larkin and H enry V . Poor, all attor­
n eys for tho proxy com m ittee. [Tho 13 now directors represent, it is stated, 
m ore than 12 ,0 0 0  shares o f stock . T h o retiring directors, it is asserted, 
represented only about 150 shares in their own nam es. T h o  3 last-nam ed  
m a y  retire, having been added at the last m inute to  m ake th e  ticket com ­
plete] .

O l d  D i r e c t o r s  R e t i r e d . — W . II . Trucsdale, M oses T aylor P yn o , Charles S . 
C olton , E . E . Loom is, Arthur D . C ham bers, Frederick H . G ibbons, Sam uel 
Sloan, D u d ley O icott 2d , John Sanford, Charles B . R ogers, Frank Sturgi3 , 
H ow ard C . Brokaw  and W illiam  H . B ailey.

T h e  now officers w ill, it is expected, be nam ed next w eek.— V . 100, p . 
2 0 1 0 , 1832 .

New Orleans Mobile & Chicago RR .— Deposits.—
T h e bondholders’ protective com m ittee, John W . F latten , Chairm an, 

announces that m ore than 9 3 %  o f the 1st & ref. 5 %  bonds havo been deposi­
ted w ith tho U . S. M tg e . & T ru st C o . See V . 100 , p . 2 1 6 8 , 1752.

Now York Ontario & Western Ry.—No Dividend.— 
The directors on Tuesday decided to omit tho payment of an 
annual dividend on tho $58,113,982 com. stock. In Aug. 
1913 and in 1906 to 1911 2% each was paid, but no distribu­
tion was mado in 1912 and 1914. In 1905 4j^% was paid, 
3% in Jan. being an initial payment from accum. earnings and 

in July tho regular yearly payment.—V. 99, p. 970.
Northern Electric Ry., San Francisco.—New Plans.— 

E. S. Holler, O. K. Cushing and Frank Madison have pre­
pared a new plan of reorganization which calls for the issue 
of two classes of income bonds.—V. 100, p. 1673, 1593.

Oregon & California RR .—Decision in Land Grant Case. 
—Tho U. S. Supremo Court on June 21, in tho suit brought 
by tho Government, in a unanimous decision granted an in­
junction restraining the sale by tho company of the undisposod 
portion of the Congressional land grants except in accordance 
with tho grants, viz.: to actual settlers only in quantities 
not greator than one quartor section to ono purchaser and 
for a prico not exceeding $2 50 an acre. Justice Konna wroto 
the opinion.

T h o C ourt further holds that the railroad shall not on ly  be enjoined from  
sales o f tho lands in violation o f the covenants, but from  an y disposition of  
them  or o f the tim ber thereon and from  cutting or authorizing the cutting  
or rem oval o f any o f the tim ber thereon until Congress shall havo a reason­
able opportunity to provide by  legislation for thoir disposition in accordance 
w ith such policy as it m ay deem  fitting under tho circum stances, and at the 
sam e tim e secure to  tho defendants all the value the granting acts conferred 
upon tho railroads. I f  Congress does n ot mako provision, tho defendants 
m ay apply to the U . S. District (lower) Court within a reasonable tim e, not 
less than six m on th s, from  the entree o f the decree, for a modification of  
so m uch o f the injunction as enjoins an y disposition o f the lands and timber 
until Congress shall act, and the lower C ourt, in its discretion, m ay m odify  
the decree accordingly. Since no relief was asked by  the G overnm ent in 
regarding to land which lias already been sold , that question has not been 
decided in the suit, but has been left open for future determ ination in other 
proceedings, should the Governm ent decide to  bring the m atter before the 
C ourts. Com paro V . 88 , p . 37 6 ; V . 9 2 , p . 1243; V . 96 , p . 1298; V . 97  
p . 6 6 6 .— V . 100 . p . 81 3 .

St. Louis & San Francisco RR.—91% of Refunding 
Bonds Deposited—Purchase of Coupons.—Tho eommittoo of 
holdors of the 4% Rofunding bonds of 1951, of which Freder­
ick Strauss is Chairman, announces, by adv.on another page, 
that, having been advised that default will again bo made by 
tho receivers on tho interest duo on these bonds July 1, it 
has arranged to purchase the coupons and claims for regis­
tered bond interest due July 1 1915, appertaining to deposited 
bonds, and to purchase tho coupons and claims for registered 
bond interest due July 1 1914 and Jan. 1 1915, not heretofore 
purchased by tho committee, appertaining to deposited bonds.

T h e C entral T ru st C o . o f N . Y .  and the M ississippi V alley T ru st C o . o f  
S t. Louis will p ay for these coupons upon presentation of certificates o f  
deposit for appropriate stam ping. 91 %  in am ou nt o f tho bonds havo  
been deposited with tho depositaries and tho com m ittee for a tim e will 
continue to  receive additional deposits, reserving the privilege to cease 
doing so w ithout further notice. See page 110 o f " R y .  & I n d .. ’ Section. 

Decision on Purchase Contract.—
See C ape Girardeau N orthern R y . ab o v e .— V . 10 0 , p . 18 33 , 1593 .
Union Station  Co., Chicago.—Bonds Authorized.—The 

directors havo, it is reported, authorized an issue of $60,000,­
000 1st M. bonds and decided to apply to the Illinois P. U. 
Commission for authority to issue $50,000,000 of the amount.

Arrangements, it is reported, are pending for tho sale of 
about $25,000,000 of 4}4%  50-yoar bonds to New York 
bankers.—V. 100, p. 1350.

United Gas & Electric Co. (Conn.), N. Y. City.—Sale.
See H a rtf. C ity  G as L t . C o . under "I n d u s .”  below .— V .1 0 0 ,p .2 0 9 1 , 1250 .
W abash P ittsburgh Terminal Ry. Co.—Reorganization 

Plan.—Notico is given by adv. on another page, that a plan 
for the reorganization of the company, datod June 25 1915, 
has been approved and adopted by the two committees repre­
senting First Mtge. bonds, and has likewise beon approvod 
and adopted by tho reorganization committee namod below, 
made up from tho membership of the two committoos, and 
lias also beon approvod by the Second Mtgo. Committee, 
Alexander J. Hemphill, Chairman. Holdors of 1st M. bonds 
not heretofore deposited with tho aforesaid 1st M.committees, 
and holders of 2d M. bonds who desire to participate in tho 
reorganization, must deposit their bonds and appurtonant 
coupons with the Central Trust Co., depositary, at its office, 
54 Wall St., N . Y. City, on or beforo Sept. 1 1915, and also 
pay to said depositary the sum of $100 por bond as the first 
installment of tho amounts payablo imder tho plan. Tho 
same amount also must be paid at said trust company on or 
bofore Sopt. 1 by tho holders of certificates for 1st M. bonds 
heretofore deposited.

Reorganization com m ittee: J . N .  W allaco , C hairm an. G ordon A b b o tt , 
H arry Bronner, Jam es C . C haplin , H aley Fislco, Clarenco L . Harper, 
W illiam  R . N icholson. Richard Sutro, M oigs II . W h aplos and A sa  G . W in g . 
Arthur M  W iekw ire, Sec’y , 37 W all St.

S ta tem en t by R eorgan ization  Comm. Dated J u n e  25 1915. 
(Including controlled P itts . Term inal R R . & C oal C o . and W e st  Sido 

B elt RR.J
P h y s i c a l  C o n d i t i o n — R e c e i v e r ’s  C e r t i f i c a t e s .— W h en  the receivers wore 

appointed tho physical properties wor'o in poor condition, due to incom - 
pleted perm anent construction and insufficient m aintenance. T o  mako tho 
required im provem ents, it was necessary at once to issue receivers’ certifi­
cates on tho com pany, about $ 6 1 5 ,0 9 9 , and 3on the W est Sido B elt, 
$ 6 1 8 ,0 0 0 . T h o  surrender, also, o f cortain equipm ent leased from  tho 
W hcoling and W ab ash  com panies m ade it necessary for tho Term inal C o . in 
1908 to purchase 12 now heavy consolidation freight locom otives, in 1909  
and 1910 , 1 ,5 00  new steel hopper coal cars o f 50 tons capacity oach; tho 
cost (about $ 1 ,6 0 0 ,0 0 0 ) was paid in fu ll through receivers certificates. 
T h e W e st  Side Belt in 1910 purchased 2 h eavy M a lle t  type freight locom o­
tives for $ 5 4 ,0 0 0 , which w as paid through salo o f receivers’ certificates.

C a r n e g i e  C o n t r a c t  V o i d . — Prior to tho receivership tho Term inal C o ., the 
W h eeling & Lako Erie R R . C o and tho W ab ash  R R . C o ., under tho terms 
of a so-called traffic and trackage contract and supplom ont thoroto, wero 
each paying to the com pany 2 5 %  of tho gross earnings of each o f said com ­
panies on cortain business interchanged with tho Term inal C o . B y  direc­
tion o f tho Court tho receivor o f the W heeling C o . ceasod carrying on busi­
ness under the traffic and trackage contract and supplem ent thereto, and  
tho W abash  C o . did likewise. In tho W hcoling C o . foreclosure suit, said 
traffic  and trackage contract was determ ined to bo void as to tho W hooling  
C o . T h e  W ab ash  C o . went into the hands o f  recoivors during January  
1912 (V . 9 8 . p . 157). . „

P u r p o s e s  o f  P l a n . — Theso include ( a )  T o  assuro tho now com pany com ploto  
independence and give to tho participating bondholders who obtain tho 
new stock the entire control; (6) T o  proservo as o f param ount im portance  
tho ownership o f all stock and consols o f tho P itts. T erm . R It . & Coal C o . 
(the “ Coal C om p an y” ) ,  for which purpose sufficient casli is provided to  ac­
quire said stocks and bonds free and clear, and tho reorganization com ­
m ittee will not declare the plan operative w ithout giving opportunity for 
withdrawal until a written agreem ent has boon entored into for tho acqui­
sition o f said bonds and stock (now pledgod to secure notos givon the 
W abash  R R . C o .) ; (c) T o  keep tho fixed charges as low as practicable, 
tho only now securities therefore to  bo stock .

Financial considerations prohibit tho com pany from  retaining its stock  
Interest in tho W heeling & Lake Erie R R . C o . and paying out o f its assots 
any assessment imposed upon tho W hooling C o . stock in the reorganization  
o f that com pany. Sinco, nowovor, a m ajority o f tho stock o f tho Whoolitig 
C o . is pledged under the first m tg e ., it is deemed advisable to give to hold­
ors of certificates o f deposit representing 1st M .  bonds com plying with  
tho p lan , the opportunity o f determ ining whothor they wish to keop such  
stock together, thus preserving its voting control. A ccordingly, tho plan  
makos provision for tho distribution upon the com pletion o f tho reorganiza­
tion eithor o f  stock certificates o f tho W heeling C o . or of trust cortificatos 
representative o f such stock , whichever m ay bo determ ined.

P l a n  N o t  U n d e r w r i t t e n . — There is not included in tho cash requirements 
any provision for tho compensation o f an underwriting syndicate, and if, 
within the period indicated, tho cash subscriptions b y  tho bondholders do  
not ju stify  proceeding with tho p lan , the eom m ittoo will be at liberty to 
m odify tho plan or substitute a now p lan , providod dissenting depositors 
are givon an opportunity to withdraw on terms stated  (in p lan .) Som e of  
tho largost depositors of bonds havo signified thoir intention to pay thoir 
sharo o f the cash requirements o f the plan. (Soo recom m endation, & c ., o f  
receiver Baker under “ Annual R eports”  A b o v e .)

Plan of R eorgan ization .
P r e s e n t  I n d e b t e d n e s s ,  $ 8 1 ,2 6 0 ,3 4 5 , e x c l u d i n g  i n t e r - c o .  D e b t s ,  S e c u r i t i e s  

P l e d g e d .  S u b  C o m p a n i e s ’ S to c k  a n d  C u r r e n t  L i a b i l i t i e s .
1st M .  5 %  bonds not in default; (a) P ittsb . T erm . R R . & Coal

C o .. $ 3 ,9 2 2 ,0 0 0 ; (6) W e st Side B elt R R .,  $ 3 8 3 ,0 0 0 _____________ $ 4 ,3 0 5 ,0 0 0
Term inal Land C o . m tg e ., $ 9 9 ,6 5 0 ; real estate m tg es., $ 7 9 5 ,8 6 8  8 9 5 ,5 1 8
Receivers’ certificates: Term inal C o ., $ 2 ,3 9 5 ,8 8 0 ; W e st  Sido

Bolt R R . C o ..  $ 7 1 4 .2 8 6 ____________________________________- .............  3 ,1 1 0 .1 6 6
Indebtedness: T o  W abash  R R . C o ., with in t. to  July 1 1915, 

secured b y  tho pledgo o f tho capital stock and Consolidated  
bonds o f the Coal C o ., $ 7 ,4 6 4 ,8 2 6 ; other secured indebted­
ness, $ 5 7 8 .2 7 1 _________________________________________________________  8 ,0 4 3 ,0 9 7

Bonds in default: Term inal C o . 1st M . bonds, $ 3 0 ,2 3 6 ,0 0 0 ; 2d  
M . bonds. $ 2 0 ,0 0 0 ,0 0 0 ; in t. to July 1 1915 (oxcl. in t. on i n t .) ,
$ 1 3 .4 5 9 .3 4 3 ____________________________________________   6 3 .6 9 5 ,3 4 3

Unsecured dobt: T o  W abash  R R . C o .,  $ 6 6 4 ,8 0 8 ; other unse­
cured dobts, $ 2 1 6 ,4 1 3 ; contingent claim s, $ 3 3 0 ,0 0 0 ____________  1 ,2 11 ,2 21

$ 9 ,0 7 0 ,8 0 0  o f  E s t i m a t e d  C a s h  R e q u i r e m e n t s .
Receivers’ certificates: (a) W . P . T . ,  $ 2 ,3 9 5 ,8 8 0 ; (5) W est

Sido B elt, $ 7 1 4 ,2 8 6 ______________ _______- __________________________ $ 3 ,1 1 0 ,1 6 6
Acquisition o f properties (incl. stocks and bonds o f the Coal C o.)  

and discharge o f certain judgm ents, & c ., against W ost Sido
B elt and its receiver_______________    3 ,8 1 8 ,1 5 2

Torm inal Land C o . m ortgago___________________    99 ,6 5 0
Receivership obligations in excess o f surplus, taxes, ju d g ’ts, & c . 3 7 5 ,3 4 5
Other claim s requiring provision in reorganization, incl. reorg.

ex p ., Federal taxes and State taxes, working capital, & c -------  1 ,6 6 7 ,4 8 7
$ 5 ,1 0 0 ,8 6 8  O u t s t a n d i n g  O b l i g a t i o n s  t o  R e m a i n  U n d i s t u r b e d .  

$ 3 ,9 2 2 ,0 0 0  1st M .  bonds o f P ittsburgh Torm inal R It. Sc. Coal C o . (oxcl.
bonds pledged as part o f the socurity for the C onsol. M tg e . 
B onds of tho C oal C o .) .

3 8 3 ,0 0 0  First m tge. bonds o f W ost Side B eit l t l t .  C o .
7 9 5 ,8 6 8  U nderlying real estate m ortgages of the Torm inal C o .
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Tho C onsolidated  M tg e . bonds of th e l ’itts . T erm . R R . & C oal C o ., o f 
w hich a ll ou tstan d in g are intended to  bo acquired under tho p lan , m ay  be 
canceled  or m ay be p erm itted  to  remain undisturbed in reorganization .

N ew  Securities To lie Issued  by N ew  C om pany.
1. Preferred 0% (p. & d .) S tock , cum . after Jan . 1 1921. Sul>  

ject to  redem ption a t any tim e upon n ot less than 90 days
n otice at 105% and  d iv id en d s........................................................- - -  S 9 .100,000

2 . Com m on s to c k ---------------------------------------------------------------------- ---  >
B o n d h o l d e r s  t o  P a y  $300 P e r  B o n d  t o  P r o v i d e  f o r  C a s h  R e q u i r e m e n t s .  _

In  order to  provido the estim ated  cash  requirem ents oi the p lan , m ere  
w ill be charged as a condition  o f participation  again st each Is , M . bond  
30% o f the face am ount or principal thereof, p ayable as follow s. O ne-thira. 
or $100 on a 81 .000 bond, on or before Sep t. 1; one-th ird  N o v . 1 and one 
third D ec. 1 1915.

D isposition  o f W heeling & Lake E rie  RR . M a jo r ity  Stock.
There is now pledged under tho First M tg e . stock  of th e ^  heeling Lake 

Erie R I l. stock as follows: $847,500 1st prof, s tock , $6 ,423 ,800  2d prof, 
tock and $ 1 1,870.000 com m on stock . . ,

H olders o f certifica tes o f deposit representing 1st M . bonds, having paid  
tho Sep t. 1 1915 in sta llm en t as aforesaid, m ay present to  tho d epos it ary  
their certifica tes of d eposit to  havo noted  thereon their request tn at tno  
stock  o f tho W heeling C o. be transferred to  threo trustees under a tiu se
agreem ent for a period expiring Ju ly  1 1917. If holders o f a  majority 
am ount o f tho 1st M . bonds participating In th e  reorganization shall 
request, then  (ho W heeling C o. stock acquired in th e  reorganization w in  no 
vested  in W illard V. K ing, M organ .1. O Brien and S D a y i^  W arfield , as 
trustees under a trust agreem ent for a period expiring July’ 1 1>| J > 'jssuc,i
if  determ ined iiv said trustees or their successors, and certifica tes lssuea  
under said trust agreem ent w ill bo d istributed  uponi the consum in._  
tho plan to holders of certificates o f d eposit en titled  th ereto , it  such  
m ajority  shall not so request boforo Sept. 1 19lo ,  th en  cortificatos o f stock  
o f tho W heeling C o. w ill bo d istributed upon tho consum m ation o f th e plan  
to  tile  holders o f certificates of deposit com plying w ith  th e  conditions thcreot 
T e r m s  O f f e r e d  P r e s e n t  1st M .  B o n d h o l d e r s — ( a )  S to c k  i n  S u c cM S o r^ C fm p a n y .

H o l d e r s  o f  P r e s e n t  (s a y  SI . 0 0 0 ) -  I f  P a y i n g . ^ e j e r r e d  Common
Of 330 .236 .003  1M o , « . g .  b o n d , . ( s|0 % ^ |0 0

>° „ s a
B alan ce  fo r reo rg an iza tio n , & c-------- 892 74,240 7/,.M)0
2 d  M .  B o n d h o l d e r s  M a y  s u b s c r i b e  a t  S a m e  P r i c e  f o r  S e c u r i t i e s  O f f e r e d  to  

a n d  n o t  t a k e n  b y  F i r s t  M o r t g a g e  B o n d h o l d e r s .
D epositors o f 2d M . bonds, upon com plying w ith  th e  p lan , w ill dop ei- 

m ltted  to  acquire securities (including stock  of th e W heeling & Lake Li io 
R lt . or trust certifica tes representative thereof) offered under th e  Pjan to  
b u t not taken iiv th e  d epositors of 1st M . bonds, upon p aym en t as provided  
in th e  plan o f th e  am ount required to  be paid  by th e  depositors o f  1st M . 
bonds in respect of tho securities so offered.and not Cvken. l  he paym ents  
to  bo m ade and tho securities to bo delivered  in  respoct o f 2d M . bonds  
deposited  w ill bo apportioned ratab ly  am ong tho depositors thoreof, but 
tlie  reorganization com m ittee  m ay m ake such ad justm en ts as it deem s  
expedient to  avoid  fractional interests in th e new securities and m ay issue  
bearer scrip certifica tes for fractional in terests. N o  such depositor w ill be 
required nor bo en titled  to pay more than at tho rato o f $300 for each $1,000  
bond nor bo en titled  to  receive upon such p aym ent now suecuritlos a t a  
greater or different rato than a llo tted  under tho p lan to  depositors o f 1st M . 
bonds m aking the paym en ts provided. H olders Of 2d  M . bonds desiring  
to  participate m ust pay on account o f th e  cash  p aym ent $100 per each  
$1 000 bond (and a t a like rato for bonds o f a different principal am ount) 
on ’or before S ep t. 1 1915. Subsequent in sta llm en ts, payable resp ectively  
on or before N o v . 1 1915 and D ec. 1 1915. as nearly equal as p ossib le.

D irec to rs__Tho first board o f directors w ill be selected  b y tho reorgani­
zation  com m ittee, and if doomed adv isab le, their term s m ay  expire in 
c la sses , one class each year.

C a p i t a l i z a t i o n  N o w  a n d  A f t e r  R e o r g a n i z a t i o n .
A t  P r e s e n t .

C apita l s to ck ----------- - - —  - - ------------------- - —  - - $ 10,000,000
In d e b te d n e ss  (to  inc lude  a f te r  reo rg . o n ly  o ld

divisional bonds and real ostato m o r tg a g e s ) .. .  81 .260 ,345

B y  P l a n .  
$ 3 9 ,6 0 0 ,0 0 0

5 ,1 0 0 ,8 6 8

$ 4 4 ,7 0 0 ,8 6 8
$2 61 ,1 03

T o ta l capitalization . . .  .  -  ............. -  - - - - - - .............
Fixed interest charge, including subsidiaries------- $ 2 ,7 8 3 ,2 5 2

Thn Interest charge, after reorganization, will include interest on tho
■ • • ---------■**—  ( a )  W e st  Sido B elt H R .. $3 8 3 ,0 0 0  1st M .

. -------------- -  - -  -----------------o 1st 5s,
_  _  _ ___  ‘A nnual

-V .  100, p . 20 8 7 .

following undisturbed securities: ( a )  W e st  Side B elt H it ..  $3 8 3 ,0 0 0  1st A 
5s *1 9  150* (b ) Pittsburgh Term inal R R . & C oal C o .,  $ 3 ,9 2 2 ,0 0 0  1st 5  
V l0 6  inn- (c )  interest on real estate m ortgages. $ 4 5 ,8 5 3 . See also “ Annul 
R e p o rts " on a preceding p a g e . - V .  100, p . 20 8 7 .

W heeling & Lake Erie RR.—Default.—Tho coupons duo 
July 1 on tho $1,423,000 equipment 5s duo 1922 havo boon 
defaulted.

Possible Voting Trust.—
Seo W a b ash  Pittsburgh Term inal H y . C o . abovo.— V . 100, p- 1674 , 1350 .
W innemucca Northern RR.— Traffic Agreement.— 

Georgo W. Elotcher, Pros. Idaho National Bank, Boiso, Ida., 
replying to our inquiry under dato of Juno 20, wroto in sub.:

V traffic agreem ent has been agreed upon in San Francisco between the  
m anager o f tho W innem ucca Northern and tho receivers o f tho W estern  
Pmifi?’ covering tho proposed route between W in nem ucca, N o v ., anil 
Boise Ida that will result in Boiso donating right o f w ay to tho new lines 
anil $250 000 to tho W estern Pacific, and is now being modified in som e  
jo in ts  W o expect to furnish the tnonoy to build tho W innem ucca Northern  
5s an indenondent lino. W e wero in a position last January and offered 
to furnish the W estern Pacific H y . $ 5 ,0 0 0 ,0 0 0  in casli and right o f  way  
towards construction o f its lino th at is estim ated to cost $ 8 ,0 0 0 ,0 0 0 , and  
our offer was tem porarily laid over until tho indebtedness o f tho W estern  
Pacific could lie refunded. N ow  that it is in receivers’ hands, wo arc 
m aking tho traffic agreem ent with tiio W estern Pacific with tho expectation  
of building the W innem ucca Northern as an independent lino, i f  wo suc­
ceed this will put Boise about 600 miles nearer San Francisco than a t the 
present tim e and should bo of great benefit to Idaho as well as furnish a 
largo am ou nt o f business to tho W estern  Pacific which m ust have feeders 
i'n order that it m ay  live and pay interest on Its bonds.

W rightsville & Tonnille RR:—No Dividend.—
N o  dividend has been declared for the second som i-annual period o f tho 

fiscal yoar ending June 30 1015 on tho $ 7 0 ,0 0 0  pref. and $5 3 0 ,0 0 0  com . 
stock , all o f tho former and $2 78 ,5 75  o f the latter being owned June 30 1914 
by the Central o f Georgia H y .

R e c e n t  D i v i d e n d  R e c o r d  ( P e r  C e n t ) .
904 1905. 1906 . 1907 . 1908 -11 . D e c .  18 ’ l l .  1912 . 1913 . 1914. 1915 .
7 6 11 11 6 (J .& J .) 3 6 July , 3  6  (3J&J) Jan. 3

— V . 9 9 , p . 97 1 .

values o f its properties, in tho opinion o f the appraisal com m ittee, is sound

a ' 't  1 io 'con 1 pany ’s officials express them selves as at a loss to explain the re­
cent action o f tho Building & Loan Com m issioner of Connecticut, whose  
torm expiroil on June 3 0 . in declining to  perm it the sale of new bonds m  
tho State of Connecticut during tho rem ainder o f his term , tints leaving  
tho m atter to tho consideration o f his successor, b u t they suppose it m ay  
havo been brought about by  the failure o f tho M iddlesex Banking C o . and 
other com panies o f a sim ilar character. Their com pany, they state , is 
entirely solvent. T h e refusal, it is pointed ou t, is m erely tho result or tho 
exercise o f an arbitrary power by a single official who has niado an entirely 
inadequate effort to determ ine the real financial standing of the com pany. 
T h e com pany lias been doing business in Connecticut for over 2 0  yeais  
and has alw ays m et its obligations. T h o incident, it is stated , is at m ost  
m erely a local m atter and is o f no genoral consequence and will havo no 
boaring w hatever on tho general business policy o f the com pany. C om ­
pare V . 100, p . 4 7 1 .

American Writing Paper Co., Springfield., Mass,—
Committees for Stock and Bonds Made Distinct— Deposits 
Urged.—In view of the pending reorganization, Jas. A. Skinner 
anil E. P. Maynard havo been added to the bondholders’ 
committee, retiring at tho same time from the stockholders’ 
committee. Further deposits should be made promptly to 
ensuro proper representation in tho negotiations regarding

INDUSTRIAL, GAS AND MISCELLANEOUS. 
American Real Estate Co., New York.— Status.—

Tim  officers o f tho com pany report that its business has been better for 
tho first six m onths of 1915 than for tho corresponding period last year. 
Approxim ately $ 5 0 0 ,0 0 0  of unimproved real estate has boon sold , showing  
a profit abovo book values. T h e com pany is the owner o f valuable prop­
erties in the C ity  of N ew  Vork and only roccntly purchased a largo piece 
o f property in tfio Borough o f Queens, along tho linos o f tho now Socond 
A ve subw ay plans for the developm ent o f which are now under w ay. 
T h e report for tho yoar ending D ec. 31 1914 (sen V . 100, p . 471) showed: 
Assets of $17 721 70 1 . total liabilities o f $ 1 4 ,1 6 0 ,8 4 5 , and capital stock and 
sunilus o f $ 3 ,5 6 0 ,8 5 5  abovo every liability . . ,

In its annual statem ent tho com pany publishes an appraisers cortificato 
m ado bv such well-known exports in N ew  Y ork  as Joseph I’ . D a y , Edward  
L  King & C o ., bv Edward L . K ing: Pease A  H llim an, b y  Lawrence B. 
H illm an President: E . Osborne Sm ith; J . R om aino Brown C o . ,  by ( 'h a s . 
G riffith  M oses; W illiam son & Bryan, by Harry C . Bryan, and J. t ’ laronco 
D avies 'Phis certificate states that tho total valuation of the properties 
is su bstantially  in excess o f the book valuo o f tho sam e, and that tho book

_ the bonds.—
i<\ l j  m ggin son  j r . ,  v.nairm an, ui u eo, iUKe” '™ ”  iv B oston ; Philip
Stockton', President Old C olon y T ru st C o ., B oston; A . W . D a m o n , Presi­
dent Springfield Fire & M arin e C o ., Springfield; W illiam  N .  G oodnow  of  
R . L  D a v  & C o ., B oston; Joseph M e tc a lf , Treasurer Farr-Alpaca C o .,  
H olyoke- W illard V . K in g , President C olu m bia T ru st C o ., N ew  Y o rk ; 
Joseph A . Skinner, President H adley Falls N a t . B a n k , H olyok e , and E . P . 
M a y n a rd , President Brooklyn T ru st C o ., B rooklyn , N .  Y .

D epositaries for bonds.— Old C olon y T ru st C o . in B oston , Safe D eposit  
& T ru st C o . in Springfield, and C olum bia T ru st C o . in N ew  Y ork -

Stockholders’ Reorganization C om m ittee .— W m .H .  R em ick, o f Ilem ick , 
H odges & C o .. N ew  Y ork ; J . W . O gden , 80  Tl’w ay , N ew  York; Sam uel I<. 
Stroit o f If T  C arey & C o ., N ow  5 ork; G eorge W .  Vaillant, o f Blake  
Bros ’ & C o .. B oston , with such additions as m a y  bo m ado. Com paro  
V . 100 , p . 21 6 9 , 20 8 7 . 6 3 8 .

Ames-Holden-McCready, Limited.—Earnings —
A p r i l  3 0 . N e t  B o n d  D e p r c -  W r i t t e n  P r e f e r r e d  B a l a n c e .

y o n r ___ P r o f i t s  I n t e r e s t ,  c i a t i o n .  O f f .  D i v i d e n d s . S u r . o r  D e f .
1 9 1 4 - 1 5 ___ $ 1 2 0 ,4 9 6  $ 5 7 ,5 0 0  $86 782 $ 4 4 ,0 9 3  U K ) S 4 3 , 7 5 0  d e f .$ l  11 ,6^ 9
1913 -14  . - .  3 0 7 ,5 9 8  5 8 .7 0 0  2 0 ,0 0 0  4 7 .6 0 2  (7 )1 7 5 ,0 0 0  sur. 6 ,2 9 6

T h o  total accum ulated surplus April 30 1914, after deducting S lo ,2 0 0  
organization expenses, was $ 3 0 ,8 8 5 .— V . 9 9 , p . 81 9 .

A tlantic Gulf & West Indies SS. Lines.—New Officers.
In  addition to tho changes in offices noted in V . 100, p . 20 8 7 , the following  

should lie noted: H . R . M allo ry , besides retiring from  the Presidency  
o f the A tlantic G u lf & W e st Indies SS . C o . and tho C lyd e and M a llory  lines, 
has also retired from  the Presidency o f N ew  Y ork  A  C uba M a il SS . G o ., 
and has been succeeded by Alfred G ilbert Sm ith , form erly Vice-P res. and  
G en M gr and from  the N ew  Y ork  & Porto R ico SS . C o .,  and been  
succeeded b y  Franklin D . M o o n e y , form erly Vice-Pros, and G en . M g r . 
M r M allorv  romains a director o f each o f these tw o com panies as well as 
o f the other lines.— V . 100, p . 2 0 8 7 , 1754 .

Bush Terminal Co.— Year's Dividends Practically Earned 
in Six Months.—As stated last week, tho surplus earnings for 
the six months ending uno 30 1915 (June est.) are officially 
roported as about $300,000. As against this, the dividond 
for tho entire year is now $388,000, including 6% on 
$2,300,000 prof, stock and 5% on $5,000,000 com. stock, tho 
rate on tho latter having just been in reased from 2% to 
2 J 4 %  semi-annually.—V. 100, p. 2169.

Cambridge (Mass.) Electric Light Co.—New Stock —
Shareholders o f record June 14 are entitled to  subscribe at S’200 a share 

fnar $109) at office of Treasurer, 18 T rem on t S t ., B oston , on or before  
Atig. 14 for $ 1 0 0 ,0 0 0  new capital stock to tho extent o f one share for every  
nine shares he'd by  them , respectively. T h o proceeds will bo used to pay  
« 3 <> ,5oo prom issory notes outstanding on April 2 1915 and to m eet the cost 
o f the additions m ade subsequent to  said d ate .— V . 100 , p . 2 0 8 8 , 20 13 .

Canadian Coal & Coke Co.—Report.—
See “ Annual R eports” on a previous pago.—
Reorganization Plan.—V. 99, p. 540,
Carriage Factories, Ltd.—Preferred Dividend Resumed.—

A  quarterly dividend o f  1 K %  has been declared on the $1 2 0 0 ,0 0 0  7 %  
cu m . pref. stock , payable July 15 to holders o f record June 12 , being the 
first paym ent sinco July 1914. A n  initial distribution of 3 H %  was made 
in M a y  1010 and quarterly paym ents were m ade thereafter to A u g . 1014. 
Com paro V . 9 9 , p . 1217. _ . . , . .

T h e  resum otion is, it is stated , due to  orders for harness and equipm ent 
by tho British W ar O ffice , together with som e business from the Canadian  
G overnm en t. A n  officer is quoted as saying in substance that while 
ordinary business has been better than expected, sales have been lower 
than at the sam o tim e a year ago. T h e  plants are now. how ever, fairly  
busy on G overnm ent orders, and tho statem ent for tho year ending next 
N ovem ber is expected to be satisfactory. A n  abundant crop in the W est 
would mean a substantial am ount o f business from  that quarter this 
au tu m n. Earnings h ave, it is said, justified dividends right alon g, but  
paym ents havo boon deferred so that tho com pany m ight be placed in a 
stronger position financially . See “ A nnual R eports”  on a previous page. 
— V . 100, I). 5 5 8 .

Chandler Motor Car Co., Cleveland.— Extra Dividend.—
A  dividond o f 7 7  H %  has been declared on tho $ 2 2 5 ,0 0 0  com m on stock , 

along with tho usual quarterly paym ent o f  1 H %  on the $ 2 0 9 ,0 9 0  7 %  cu m . 
p r e f/s to c k . T h is , it is said, m akes 10 9 %  paid on tho com m on stock since 
paym ents wero begun last week. C om pare V . 9 9 , p . 1913 , 9 . 1.

Cleveland Metal Products Co.—Guaranteed Pref. Stock.
T h e  M ayn ard  II. M u rch  C o ., C leveland, is offering at 105 and d iv .to  

yield 6 .6 7 % ,  $3 0 0 ,0 0 0  7 %  cum . pref. stock . Principal and dividends un­
conditionally guaranteed by Cleveland Foundry C o . during life oi outstand­
ing bonds or anv extension thereof. D ividends further secured b y  trust 
fund. Redeem able at 110 and d ivs. Dividends Q .-J .

Columbia Gas & Electric Co. (of W. Va.).—Retirement 
of Bonds— Tenders Asked.—In acquiring tho control of tho 
United Fuel Gas Co. of W. Va. (V. 100, p. 2088, 2090), tho 
company sold its holdings of prof, and common stocks of 
tho East Ohio Gas Co., for which, in oxchange, it has re­
ceived 30,600 shares (or 51 %) of tho stock of tho United Fuol 
Gas Co. of West Virginia, and, in addition, $1,849,952 in 
casli. This sum is on deposit with tho Columbia Trust Co., 
60 Broadway, N . Y., as trusteo of tho Columbia Gas & 
Electric Co. 1st M ., dated Jan. 1 1907, and will bo used for 
tho retirement of bonds issued thereundor, with tho exception 
of approximately $100,000, which will bo used to reimburso 
tho company for construction expenditures under tho pro­
visions of tho mortgage. Tonders of tho bonds at not over 
par and int. will bo rocoivcd by tho trust company until 
noon Aug. 3. Bonds now outstanding, $14,097,000. Seo 
V. 100, p. 2088.
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Connecticut Power Co. (of Conn.).— Bonds Offered. 
Stono & Webster aro offering at 95 and int., to yield about 
5.30%, an additional $300,000 First & Consol. Mtge. 5% 
Sinking Fund Gold Bonds of 1913 , duo April 1 1963, making 
$1,600,000 of tko issuo outstanding. A circular says:

T h e  com p an y’s now w ater-pow er developm ent at Falls V illage on the 
H ousatonic Itiver— initial capacity 1 2 ,000  h .p ., u ltim ate capacity 16 ,000  
h -P -— has been in operation 12 m on th s. T h is  p lant supplies power to the 
electric-light and power com panies serving Torrin gton , Bristol, Plainville  
and T crryville , and is about to uspply surplus power to the H artford Elec­
tric Light C o . and obtain steam  relayed power on favorable term s. T h e  
com pany has steam  stations at N ew  London and M iddletow n  with capaci 
ties o f .’1 ,000 h .p . each. Population  served approxim ately 10 5 ,00 0 .

T h e  proceeds o f these bonds will bo applied toward the retirem ent o f the
5 4 5 0 ,0 0 0  floating debt incurred for extensions and im provem ents m ade  
necessary by tho dem ands o f an increasing business.

G r o s s  a n d  N e t  E a r n i n g s  f o r  t h e  L a s t  S i x  Y e a r s .
„  1909 . 1910 . 1911 . 1912 . 1913. 1914.
G r o s s ------- 5 3 0 0 ,4 5 5  5 3 3 0 ,1 8 5  5 3 4 8 ,8 4 6  5 3 7 0 ,9 7 3  $3 83 ,1 41  54 4 6 ,7 3 8
N e t . ............ 129.031 15 0 ,3 4 4  153 ,19 3  16 5 ,7 8 3  152 ,73 9  18 7 ,858
E a r n i n g s  f o r  12 M o n t h s  e n d .  M a g  31 1915 a n d  E s t i m a t e  f o r  C a l .  Y e a r  19L5 

19 14 -15 . ’ 15(csf.) I 1914 -15 . ’ 15(est.)
G ross earnings— 5 4 9 6 ,5 5 8  5534,9081 Interest c h a rg e s ,- $ 9 8 ,2 4 6  $125 698  
N e t(a ft .ta x .& r ’nts) 2 2 4 ,9 4 7  2 4 8 ,7 1 5 [ I3ond sink. fu n d ..  3 ,8 4 7  11 410

B a la n c e -------------------------------------------------   5 1 2 2 ,8 5 4  5 1 1 1 ,6 0 7
T h o  above estim ate is based on present long-term  contracts. Interest 

charges, taxes and rentals applicable to  Falls V illage developm ent aro 
charged on e-h alf to construction, and on e-h alf to earnings until Sept. 1 1915 
when the dem and for power should require tw o-thirds o f  the initial devel­
opm en t. T h e  increased charges after Sept. 1 1915 . it is believed, should  
bo m ore than offset b y  an increase in not earnings. See also V . 96 , p . 1091­
11 58 , 1632: V . 9 9 , d . 1913 . ’

(Wm.) Cramp & Sons Ship & Engine Building Co., 
Philadelphia.— Sale of Stock.—Chandlor Bros. & Co., who 
recently purchased at private sale 7,000 shares of tho stock, 
have, it is roported, purchased another block of 1,000 shares.

T h is , it is said, cleans up nearly all o f tho floating supply o f stock except 
a few  shares to bo offered at auction by tho International Steam  Pump C o . 
A s  tho result o f recent buying for investm ent, the floating supply has, it is 
stated , been reduced to a few thousand shares.— V . 100. p . 21 64 , 20 13 .

Delaware Lackawanna & Western Coal Co.— ExlraDiv.
A n  extra dividend o f 5 0 %  has been declared on tho 5 6 ,5 9 0 ,7 0 0  stock in 

addition to  tho regular quarterly paym ent o f 2 H  % , both payable July 15 to 
holders o f  record July 1. In  A p r. 1913 2 0 %  extra was disbursed and in 
M a y  1914 1 0 % .

New Contract.—Tho following announcomont was made 
on Thursday :

Steps were taken to com ply  prom ptly w ith tho decision of the U . S. Su­
prem e C ourt on Juno 21 in tho suit brought by the G overnm ent.

T h o  board authorized tho officers to execute a new contract which should  
conform  to all m atters questioned by  tho Supremo C ourt as either illegal 
or objectionablo. T h e  only directors o f tho Coal C o . who are directors of 
tho railroad, W . It . Truesdalo and Georgo F . Baker J r ., resigned from  tho 
board and C . D . N orton  and T . J. M u m ford  wero elected in thoir stead. 
President E . E . Loom is tendered to tho board his resignation, to  bo acceptod  
as soon as his successor can bo selected and arrangements were m ade to se- 
curo separate offico accom m odations w ithout delay. Seo opinion o f tho 
Suprem e Court a t length in our editorial colum ns, on previous pago o f  
to -d a y ’s Issue.

T h e  now contract w ill, it is understood, not deny tho coal com pany tho 
privilege o f buying coal from  producers other than tho D . L . & VV. R U . 
Tho latter will continuo to sell to  tho coal com pany all o f its ou tput, except 
w hat it m ust use to run its engines, bu< the price will bo fixed and tho 6 5 %  
clause of tho old contract, under which tho coal com pany paid the railroad 
6 5 %  o f tho prevailing tidewater price for all tho coal it took, elim inated. 
T h o prico continually shifted, and it was claimed b y  tho G overnm ent that 
tho railroad com pany b y  this clause could control anthracite coal prices 
in N ew  Y ork . In the now contract it is said tho prico will bo fixed at tho 
mines in such a m anner that there would not be any advantage to  the rail­
road in holding up shipm ents to aw ait favorable N ew  Y ork  m arkets. It  is 
probablo that tho new contract will call for a sliding scalo of prices for dif­
ferent m onths o f the year.

President Loom is stated on Th ursday that tho original contract botweon 
the tw o companies had actually been changed a year ago, although the 
recent decision o f  the Suprem o C ourt took no cognizance of the changes 
b u t was based on tho contract in tho form it existed when tho caso went 
to  trial in tho lower C ourt. Those changes wero then m ade at tho sugges­
tion o f agents o f tho D epartm ent o f Justice.

M r . Loom is says: “ Tho clianpes which remain to bo m ade, consequently,
aro less numerous than the decision really calls for. L ast year wo abolished  
tho so-called written consent clause whereby tho coal com pany was pre­
vented from buying coal from  otiier producers w ithout tiio written consent 
o f tho Lackawanna R R . Under tho original contract there wero also sev­
eral obligations which could bo carried out only at a loss to the coal com ­
pan y. These obligations wero also conceled in tho rovised contract. In 
our second revision o f tho contract wo will aim  to m ake a perfect job . Tho  
6 5 %  clauso w ill, o f course, bo elim inated. I f  tho lawyers suggest an y other 
changes they also will bo m ade. W e  aro going to try to do ju st w hat tho 
Supremo Court w ants us to do. W e  have nothing to conceal and we m ako  
no objections. W o  aro glad that wo liavo a final decision to go b y . "

T h e changes which will now bo m ado m igh t, it is stated, have been m ado  
earlier if tho coal com pany had not been sustained in its course by tho lower 
C ourt, and beliovcd it was doing exactly tho right thing. Tho coal com ­
pany contonds th at, sinco it has brought lass than 1 0 %  o f tho anthracite  
prepared-sizes coal to tho N ow  Y ork  m arkot, it could not possibly have  
controlled the m arket. M r . Loom is stated that ho could foresee no detri­
m ental effect under tho new contract fixing coal prices. Th e 5 0 %  extra  
dividend is not taken entirely out of this year’s earnings, but it is understood 
that^a large ssirphis^ will rem ain in tho treasury after it is paid ou t.—

Dillman Bakery Co., N. Y.—May 31 Quarter, 1915.—
S alos------------------------------------------52 50 ,1 31  |Not profits______________________ 5 3 2 ,4 3 7

Domo Mines Co., Ltd., Toronto.— Earnings.—
M a r c h  3 1 . G r o s s  N e t  O th e r  D e v e l o p -  D c p r e c i a -  B a l a n c e ,

Y e a r —  E a r n i n g s .  E a r n i n g s .  I n c o m e .  m e n t .  l i o n ,  A c .  S u r p l u s .
Jg 4 -1 5  . . .5 1 ,0 5 5 ,4 9 7  5 4 8 1 ,6 2 0  $ 6 ,8 7 8  $ 1 7 3 ,3 1 9  S136,601 $17*5.578
— v ’ lO O 'p  2 1 7 0 ’519755 5 8 9 ,0 8 4  2 ,0 9 5  -------- 13 4 ,0 8 4  4 5 7 ,6 9 5

Duluth Edison Electric Co.— Earnings.—
Y e a r  G r o s s  N e t  B o n d  S i n k i n g  P r e f .  D i v .  B a l a n c e

E n d i n g —  E a r n i n g s .  E a r n i n g s .  I n t e r e s t .  F u n d .  ( 6 % ) .  S u r p l u s
April 3 0  1 9 1 5 .-5 5 1 0 ,7 1 3  5 1 8 8 ,9 2 9  $ 6 7 ,0 5 0  $ 2 5 ,0 0 0  5 6 9 ,0 0 0  5 2 7 .2 7 9
D e c . 3 1 ^ 1 9 1 3 ^ 5 0 9 .4 8 5  22 8 ,00 1  6 7 ,9 7 4  2 5 ,0 0 0  6 9 .0 0 0  6 6 ,0 2 7

General Petroleum Co., San Francisco.— Protective 
Committee for Non-Depositing Bondholders Elected in San Fran.

Frank B . Anderson (C hairm an), B ank o f C a l., San Francisco; John D .  
M c K e e , Joseph G ran t, Percy M organ , M a rk  Gerstlo, M axw ell M c N u tt  
H erbert C layburgh and Richard M u lca h y .— V . 100, p . 20 89 , 1922.

Great Western Power Co.— Guaranteed Bonds.—
Seo United Light & Bower C o . bolow .— V . 100, p . 20 1 3 , 1676.
Hartford (Conn.) City Gas Light Co.— Stock Offered.—  

Bodell & Co., Providenco and Boston, and Richter & Co., 
Hartford and Now Britain, who recontly agreed to purchaso 
from tho United Gas &• Electric Corporation (Y. 100, p. 
1250; V . 99, p. 266) their holdings of 35,680 shares of the 
common stock (par $25), liavo sold tho greater part of the 
same and aro offering the remainder by adv. on another pago 
at $60 per share, netting over 5%. A circular says:

D a ta  from  P res. E. B . B e n n e tt , H a r t fo rd , C o n n .,  J u n c 2 G 19 15 .
O r g a n i z a t i o n . — Incorporated M a y  1818. in C onnecticut, and supplies 

the city  o f H artford, W est and E ast H artford , W eth ersfield , and tho 
Northern Connecticut Ligh t &  Bower C o ., which in turn supplies W in dsor, 
W in dsor Locks, Thom psonvillo and E nfield , all in Connecticut. B opu- 
lation served, 15 4 ,00 0 .

C a p i t a l i z a t i o n  M a r c h  31 1915—  A u t h o r i z e d .  O u t s l a n d ' g .
C om m on  stock (par value $ 2 5 ) ......... ........................... . . S e o  bolow 5 1 ,2 5 0 ,0 0 0
Preferred stock (par vaJuo 5 2 5 ) ......... .....................................See below 7 5 0 ,0 0 0
4 %  bonds due 1935 (V . 9 9 , p . 4 7 1 ) --------- -------------------5 1 ,0 0 0 ,0 0 0  7 5 0 ,0 0 0

D ividends on tho com m on stock liavo boon paid every year beginning with  
1851: from  1910 to 1914, inch, at tho rate of 1 2 % , w ith occasional extras. 
In  1912 and 1913 , 1 %  extra was paid, and in 1914, 2 %  extra. D ividends  
Q .-M . 3 1 . For 1915, to date, both  tho not earnings and tho net incoino 
available for dividends show increases over the sam e period in 1914. In  
1914 tho exponsos o f this eom pany-w ero increased, duo to tho high prices 
o f oil, which affected m ost gas com panies.

In 1911 tho C onn . Legislature increased tho authorized issuo o f capital 
stock from  5 2 ,0 0 0 ,0 0 0  to 5 5 ,0 0 0 ,0 0 0 , provided that no shares o f such addi­
tional stock shall bo issued except for cash, nor for less than their par valuo. 

O p e r a t i n g  S t a t i s t i c s —  1910. 1911 . 1912 . 1913 . 1914
G as sold (cu. f t . ) , ----------------*53 0 ,0 0 0  *5 8 1 ,0 0 0  *6 3 8 ,0 0 0  *6 8 1 ,0 0 0  *719 000
M iles  o f  m ains_______________  125 131 137 1 4 7  1 5 1
N u m ber o f m eters----------------  2 1 ,1 3 0  2 2 ,6 7 6  2 4 ,1 1 9  2 5 ,7 3 7  26 173
R anges Installed........................   1 4 ,024  1 5 ,044  15 ,744 16 ,575 1 7 ) 3 5 5

G as is sold at 90 cts. per 1 ,000  cu . f t . * Threo ciphers (000) om itted . 
Original franchises granted b y  Connecticut Legislature in 1848, and is 

unlim ited as to tim e.
P l a n t . — M anufactures both  water gas and coal gas, total capacity between  

6 ,0 0 0 ,0 0 0  and 7 ,0 0 0 ,0 0 0  cu. ft . per d a y . In 1914 had installed by tho 
U nited G as Im provem ent C o . an interm ittent vortical coal gas p lan t, 
dally capacity over 1 ,0 0 0 ,0 0 0  cu. f t . Th is has rcsultod in roducing tho cost 
o f  m anufacturing gas. C apacity o f water gas p lan t, about 5 ,0 0 0 ,0 0 0  cu. f t .

f  or d a y , so that tho total installed capacity is nearly twico tho present needs, 
la s  a new 2 ,0 0 0 ,0 0 0  cu. f t . gas holder; total holder capacity, 3 ,4 6 0 ,0 0 0  c u .ft. 

D i r e c t o r s . — E . B . B ennett, President; S . C . D u n h am , Pres. Travelers  
Insurance C o .; J. I I . K n igh t, Pres. First N a t . B an k , H artford , C o n n ., 
Francis It. C ooley ; Georgo R oberts, director T ravelers’ In s. C o .; J . T .  R ob­
inson, Georgo Bullock and S . It . B crtron .— V . 100, p . 57 .

H otel Rudolf, A tlantic City.—Bonds Offered.—
See Charles It . M y e rs H otel C o . below.

Indiana Steel Co.—Bonds Sold.—Messrs. Hambloton & 
Co. and Colgate, Parkor & Co. annonneo that tho $1,250,000 
First M. 5% gold bonds recontly offorod by thorn havo all 
boon sold. Comparo V. 100, p. 2171.

International Textbook Co., Scranton.—Loan—Divi­
dends Suspended—Guaranty—New Directors.—

A t  a m eeting o f tho shareholders In Scranton on M o n d a y , President 
T h om as J . Foster explained that tho cash receipts for tho year ending 
M a y  31 1915 wero only $ 3 ,9 9 7 ,7 9 0 , against $4 ,6 4 9 ,7 4 1  for tho previous year. 
T h o expenses, it seem s, increased h eavily, with tho result that the cash bal­
ance remaining w as, it is said, only about $ 1 0 0 ,0 0 0 . T h e  Jan. 1915 divi­
dend was paid; tho April dividend was declared, but later rescinded. T h o  
cash In bank is stated as 5 4 9 ,0 0 0 ; outstanding stock $ 1 0 ,0 0 0 ,0 0 0 , and ac­
counts payable o f $ 6 21 ,0 00 .

T o  m eet the em ergency, tho stockholders authorized an Issuo o f 5 1 .0 0 0 ,­
000 bonds secured by all tho real ostato and other property. T h is issuo will 
bo pledged to secure a loan o f 5 5 0 0 ,0 0 0 , tho greater part o f which Scranton  
bankers havo takon, in order to financo present requirements.

In  accordance with tho loan plan, six Scranton bankers and business men  
wero elected directors, giving them a m ajority , nam ely: O . S . W ooUvorth, 
o f P eople’s B ank; Georgo S. Brooks, o f  M erch an ts’ & M ech an ics’ B ank; 
J. J . Jerrnyn, o f  T raders’ N a t . B ank ; M ortim er B . Fuller, President o f  
International Salt C o .; Jam es A . L inen, J r ., o f the First N a t . B an k , and  
D avid  Boies, o f tho Scranton T ru st C o . T h o follow ing wero re-elected: 
T h om as J . Foster, founder and President; R u fus J. Foster, Vice-President; 
E . II . Law all, Treasurer; Th om as E . Jones and B . B. M ogargoo. Th ose  
who retired wero W . L . Connell, J . K . G riffith , C . D . Sim pson and E . A .  
Seitz. During tho year tho com pany agreed to guarantee tho preferred 
shares o f tho Education Corporation General, incoprorated in V a . with 
$ 2 0 ,0 0 0 ,0 0 0  stock (5 1 2 ,0 0 0 ,0 0 0  n on-cum . pref.) to teach dom estic science. 
Part o f tho pref. stock was sold with 5 0 %  com m on as bonus. Pres. Foster 
stated that lack o f funds would m ako it necessary to abandon this plan for 
tho present.— V . 100 . p . 58 .

Kanawha & Hocking Coal & Coko Co.—Default.—
Seo Sunday Creek C o . below .— V . 8 2 , p . 1443.

Kansas City Stock Yard3 Co.—Authorized.—
T h o M issouri P . S . Com m ission has granted a cortificato o f  convenionco 

and necessity to  the K ansas C ity  C onnecting R R . C o . to construct and  
operate as a com m on carrier, terminal transportation facilities at tho vards. 
T h o K ansas C ity  Connecting R R . was incorporated in M issouri on M a y  27  
1914 with a capitalization o f 5 1 ,0 0 0 ,0 0 0 .— V . 100 , p . 1835, 73 6 .

Langloy Mfg. Co.—Reorganization.—Circulars datjd
Juno 19 notify tho shareholders of this company and its allied 
proportios of tho final opportunity to participate in tho reor­
ganization of thoir rospoctivo companios.

On M a y  4 1915, by order o f the U . S. D istrict Court for tho Eastern D ist . 
of S . C . ,  all tho properties o f tho Langley, Seminolo and Aiken M fg . C os. 
wero sold at A iken, S . C . ,  to satisfy tho claim s o f creditors, aggregating, 
with interest, about $ 7 5 0 ,0 0 0 , $ 5 5 0 ,0 0 0  and $ 6 0 0 ,0 0 0 , respectively, and  
wero bid in for the am ounts named by the creditors’ com m ittee which lias 
sinco organized under S. C . laws tho Langloy M ills , Seminolo M ills  and  
Aiken M ills  as tho successor com panies, per plans below outlinod.

C a p i t a l i z a t i o n  o f  N e w  C o m p a n i e s  ( N o  L i e n s  o r  F l o a t i n g  D e b t ) .
L a n g l e y .  S e m i n o l e .  A i k e n .

1 st prof. 6 %  cu m . stock (approxim ated, but 
to equal debts and interest in any e v e n t). 5 7 5 0 ,0 0 0  $ 5 5 0 ,0 0 0  $ 6 0 0 ,0 0 0  

2d pref. 6 %  cum . stock . Th is stock and the 
com . stock aro entitled to no d lvs . or vot­
ing power until tho 1 st pref. has been re­
tired, but thereafter have equal voting
pow er, share for share_______________________  2 4 8 ,0 0 0  N on o N ono

C om m on stock (seo 2 d pref. stock a b o v e )—  3 5 0 ,0 0 0  19 3 ,50 0  160 000
T h e  first pref. stock o f tho Langloy M ills  and tho prof, stocks of the other 

com panies will be received by assenting creditors at par for tho indebtedness 
o f the old com panios. These stocks will have tho solo voting power but 
will bo pref. as to assets and d iv s ., and the entiro earnings o f the com pany  
shall bo devoted to tho paym ent o f dividends anil to  the retirement o f this 
stock . T h e  retirement o f this stock shall bo com pulsory whenever tho 
com pany is financially able to effect such retirem ent, and such stock shall 
be retired from year to year from  earnings, ir available, by purchase by tho 
corporation to tho am ount available therefor at tho lowest price at which  
tlds stock shall bo obtainable, not exceeding par, after invitation to all such  
stockholders to  offer their stock for sale.

B a s i s  o n  W h ic h  O ld  S to c k s  A r e  E x c h a n g e a b le  f o r  S to c k  o f  R e s p e c t i v e  
S u c c e s s o r  C o m p a n i e s .

H o l d e r s  o f  A m o u n t  I f  ---------------------------------- W i l l  R e c e i v e — — -—  ------------- -
E a .%  1 ,0 00  O u t .  P a y i n g  F i r s t  P r e f .  S e c o n d  P r e f . C o m m o n
L a n g l e y —

C o m  . . .$ 7 0 0 ,0 0 0  $2 00  S 20 0 -$ 14 0 ,00 0  ----------------------------- 55 00 -53 50  000
P ref_____ 2 4 8 ,0 0 0  N on e _______________$ 1 ,0 0 0 -5 2 4 8 ,0 0 0  .

S e m i n o l e —
1st p r e f .$ 1 2 4 ,000 $200 52 0 0 - $ 2 4 ,8 0 0  Is nono. 5 1 ,0 0 0 -5 1 2 4  000
2d p ref. 13 8 ,000 400 4 0 0 - 5 5 ,2 0 0  do 5 0 0 - 69 00 0

A i k e n , com. 3 9 8 ,1 0 0  150 150- 5 9 ,7 6 5  ’Is nono. 4 0 0 - 15 9 ,24 0
T h e  tim e for tho stockholders to subscribo as abovo, has been extended  

to  and including Juno 3 0 . Subscriptions m ay bo paid at A m or. E xch . N a t .
B an k , N .  Y . ,  or N a t . E xch . B ank , A u gu sta , in threo equal installm ents, 
July l 1915, O ct. 1 1915 and Jan. I 1916. Stockholders not subscribing as 
indicated will receive nothing for thoir stock . Creditors recelvo cash for  
their claim s in full, but have tho privilege o f receiving pref. stock instead  
(Langley 1st pref.) w ithout bonus.

T h e  new companies aro freo and clear from  all liens and have no floating  
d eb t. w .  H . Langley & C o . have agreed to act as soiling agents as hereto-
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A fter term ination o f the subscription period, all cash and securities held | 
b v  the creditors’ com m itteo will bo divided pro rata am ong W .  11- L a n g le y  
& C o ., A m er. E xch. N a t . Bank and N a t . E xch . B a n k . T h e creditors

S ta te m e n t  b y  V .-P r e 3 . &  G e n . M gr. G e o . E . S p o ffo r d , N . Y . ,  J u n e  19 .
T h e  directors o f the several com panies have m ade arrangem ents tor 

financing an adequate supply o f cotton  for the m ills, and have also author­
ized contracts for the installation o f 40-inch autom atic loom s throughout 
the entire m ill ot' each com p an y, and it is estim ated that those loom s will ho
• i v . i i  ...............i . . . i i M n  t b . i  n v t  Q r n n n f.Via ( n t r i n r r  f r o m  t.nO C O I l l i n O I l

duetion necessitates adding preparatory m achinery, w hich  will increase tne  
num ber of spindles as follows: Lan gley , 4 4 ,8 3 2  to 4 7 ,7 1 2 ; Sem inole, 1 9 .9J2  
to  2 3 ,8 4 0 ; and A iken , 2 7 ,8 2 8  to  3 3 ,8 2 8 , and reduce tho overhead charges 
in that proportion. A fter  tho installation o f tho autom atic loom s and pre­
paratory m achinery, tho m ills will com pare favorably in equipm ent witn  
other first-class cotton m ills throughout tho country. It is estim ated that 
tho autom atic loom s and now machinery will be paid for out o f tho sayings 
effected by their use. W e will also centralize and rearrange tho machinery  
and consolidate different departm ents in order to  im prove efficiency ana  
docrease cost o f  production. . . . .

D uring tho last year the m ills have all been equipped w ith electric m otors  
in placo of steam , effecting a great saving in cost o f Power. When the above  
changes aro com plete, wo should earn 6 %  on the first prof, stock o f the  
L an gley M ills and on tho prof, stock o f the other com panies, and in good  
tim es m ake progress in the retirem ent o f tho said stock .

Linde Air Products Co., N. Y.—New Stock.—•
T o  provido for the expansion o f the business, for additional plants and  

apparatus, com m on stockholders o f record July 15 1915 w ill, it is announced, 
lie perm itted to subscribe at par for 8 7 0 0 ,0 0 0  new com m on stock in am ounts  
equal to 2 0 %  o f their respective holdings o f tho total outstanding com m on  
stock , at present $ 3 ,5 0 0 ,0 0 0 . Subscription warrants will be issued on or 
about July 15, and subscriptions will be payable, 5 0 %  on or before A u g . 5 
1915 and 5 0 %  Sept. 15 1915. [Products, oxygon and nitrogen. I lants. 
N o . 1, Buffalo, N . Y . ;  N o . 2 , E ast C hicago, In d .; N o . 3 , E lizabeth, N . J ., 
N o . 4 , T rafford , P a .; N o . 5 , O akland, C a l.; N o . 6 , D etroit, M ic h .; N o . 7 ,  
N orristow n, P a .: N o . 8 , C levelan d, O .; N o . 9 , W orcester, M a ss .; N o . 10 , 
N o rth  K ansas C ity , M o .;  N o . 11, A tlan ta , G a . T re a s ., M .  L .  Johnston, 
42d  Street B uildin g, N .  Y .  C ity ] .— V . 9 8 . p . 159.

Magnolia Petroleum Co.—Bonds Offered.—Kissel, Kin- 
nicutt & Co., Emanuel Parker & Co. and Dominick & Domi­
nick aro offering at 99 Yi, to yield ovor G%, tho small unsold 
portion of $2,400,000 1st M. 6% gold bonds, due Jan. 1 
1937, part of a $10,000,000 issue. Comparo V. 100, p. 
1GG9, 1G7G.

M assachusetts Gas Companies.—Annual Dividend, 5%.
T h e trustees have voted to sot asido $ 1 ,2 5 0 ,0 0 0  (5 % )  for com m on stock  

dividends during tho year ending Juno 30 1916, payable in four quarterly in 
stallm ents beginning A u g . 1 n ext. T h is is tho sam o am ount as n tho two  
previous years. „  ,

D i v i d e n d .  R e c o r d  o f  C o m m o n  S to c k  (.P e r  C e n t ) .
1907 t o  1910. 1911 t o  M a y  1913. A u g .  1913 to  M a y  19151906 .

4 yearly (Q -F ) . 5 yearly (Q -F ) .

D i v i d e n d s  B a la n c e  
P a i d .  S u r p l u s .  

$4 7 1 ,0 0 0  $6 5 ,2 9 0
56 1 ,90 0  5 2 .8 5 3

2 3 yearly.
— V . 100 , p . 20 1 4 . 1441

(W. H.) McElwain & Co.—Earnings.—
M a y  S I .  T o t a l  N e t  B o n u s e s  S p e c .  A p .

Y e a r —  S a l e s .  E a r n i n g s .  t o M q r s .  t o  P I ' t  A c .
1914-15  $ 2 5 ,1 7 4 ,8 4 8  $ 6 4 8 ,5 8 7  $ 1 2 ,2 9 7  $ 1 0 0 ,0 0 0  
1 9 1 3 -1 4 . .  2 L 8 1 7 .5 4 2  7 0 5 ,5 5 0  3 9 .5 7 0  5 1 ,2 2 7  „ . . .

Dividends as above include yearly 6 %  on tho 1st prof, stock (.$291,000), 
7 « %  on 2d prof, stock ($1 50 ,0 00 ) in 1 9 14 -15 , against 9 %  ($180 ,000) m  
19 13 -14  and I H %  on com m on  stock ($3 0 ,00 0) in 19 14 -15 , against 4 A %  
($9 0 ,00 0) in 19 1 3 -1 4 .— V . 9 9 , p . 1134 .

Michigan Sugar Co., D etroit.—Earnings.—
T h o net profits for the year ending April 30  1915 were $ 1 ,6 8 0 ,9 7 3 , against 

$831 440 in 19 13 -14 . Preferred dividends paid in 1914 -15  were $ 2 2 0 ,2 1 0 , 
leaving a  balance o f $ 1 ,4 6 0 ,7 6 3 . T h e  balance sheet shows $ 1 ,2 8 4 ,9 4 0  cash 
on hand in 1915. against $ 3 4 1 ,4 1 9  in 1914 . T h o  total surplus April 30  
1915 was $ 2 ,3 5 0 ,3 7 4 .— V . 100, p . 2 0 1 4 .

(Charles R.) Myers Hotel Co. (Hotel Rudolf), A tlantic  
City, N. J.—Bonds Offered.—Bioron & Co., Phila., aro offer­
ing at par and int. the unsold portion of tho $G00,000 (closod) 
1st M. G% serial gold bonds dated July 1 1915, maturing 
July 1 191G to 1925, inch, but red. at any int. period at 102 
and int. Denom. $500 and $1,000. Coupons J. & J. 
Trustee, Guarantee Trust Co., Atlantic City.

Taxroxom pt in N .  J . C om pan y will pay  norm al Federal incom o tax . 
W ill bo a legal investm ent for savings banks and trust funds in N .  J . as  
soon as tho property is in operation These bonds will bo unconditionally  
guaranteed for principal and interest by endorsem ent b y  1 res. C . I i . IVIyeis, 
who has furnished tho following inform ation:

Ow ns tho valuablo H otel R u dolf proporty a t corner o f Boardwalk and  
N ow  Jersoy A v o . on tho ocean front, A tlantic C ity , N . J . , directly opposite  
tho new Garden Pior; frontage, 175 ft . x 500 ft . 1 o the present building  
o f  40 0  bedroom s will bo added an 11-story fireproof addition containing  
20 0  bedrooms and 135 bathroom s, roof gardon, banquet room s, convention  
halls and dining-room s accom m odating about 1 ,5 00  guests, giving the  
com pleted property a capacity equal to the largest hotels in A tlantic C ity . 
T h o present hotel building and land is valued at $ 9 0 0 ,0 0 0 ; tho contract for 
tho addition, exclusive of carrying charges, architects’ fees, & c ., over 
$5 0 0 ,0 0 0 ; total, $ 1 ,4 0 0 ,0 0 0  (exclusive o f furniture), on all of which those 
$ 6 0 0 ,0 0 0  bonds will bo a first lion. , . .. .

Tho H otol R u dolf for the past eight years has been leased to tho present 
m anagem ent at a rental o f 2 1 %  of tho gross receipts— or approxim ately  
$ 8 0 ,0 0 0  per annum . This agreem ent has beon oxtonded for 15 years, and  
it is estim ated that tho rental from  tho com pleted hotel, together with tho 
rental from  tho stores, will am ount to $ 1 7 5 ,0 0 0  a year, tho interest on these 
bonds will am ount to $ 3 6 ,0 0 0  for tho first year, and will bo reduced annually  
as tho principal installm ents aro paid.

New Jersey Zinc Co., N. Y.—Extra Dividend.—
A n  extra cash d ividend o f 3 0 %  has been declared, payable July 15 to  

holders of record July 10. In  Jan. 1915 and July 1914 1 0 %  extra was paid. 
In 1914 3 0 %  extra was paid in addition to  tho usual quarterly paym ents  
o f  5 %  , m aking a total o f 5 0 %  for the year.— V . 100, p . 2172 .

Northern Colorado Coal Co.— Deposit of Stock.
Tlio com pany’s affairs being in a critical condition, tho following com ­

m itteo, already representing a largo am ou nt o f tho stock , urges im m ediate  
deposits o f stock certificates w ith tho G uaranty T r . C o . as depositary. 
C om m itteo: Alexander J . H em phill (C hairm an), Chairm an G uaranty T ru st  
C o .; Benjam in J o y , V ice-l’res. N ational Shaw m ut B an k , B oston; J . IC. 
N ow ell, President Citizons’ N a t . B ank , T ow an d a, l ’ a . ,  and M . J . C orbett, 
manufacturer, B ingh am ton, N .  Y .  Com paro V . 9 8 , p . 52 7 .

Plym outh Cordage Co., Boston.—New Slock.—
Shareholders o f record Juno 30  aro offered b y  circular o f that dato tho  

right to subscribe at Stato S t. T r . C o ., 33 State S t ., B oston , at $1 50  a share 
(par $100) until noon July 24 Tor $ 5 0 0 ,0 0 0  o f now capital stock to tho extent 
o f one share for every seven shares held by thorn, respectively. Subscrip­
tions aro payable at said trust com pany $3 0  July 2 4 , $3 0  A u g . 2 4 , $4 5  
Sept. 24 anil $45  O ct. 23 1915 , but m ay bo prepaid. Interest at 5 %  per 
aim . will bo allowed on all paym ents from  tho tim e they are inailo to O c t. 23 
1915 , when stock certificates will bo issued. See V . 100, p . 2173 .

Prest-O-Lite Co., Chicago.— Payment Out of Earnings of 
$2,000,000 Bonds in Two Years.—The company is calling 
for payment at 110 on Aug. 1 tlio remainder of its $2,000,­
000 10-yoar 7 % debenture bonds of 1913, placed by Now York 
bankers just two years ago. An authentative statement 
follows:

Th e com pany was organized early in 1913 under the laws o f N .  Y .  State, 
which pormited tho issuing o f its 8 0 ,0 0 0  shares o f  stock w ithout designated  
par vaiuo. Prom  tho annual report for year 19 1 4 -1 5  it appears th at, 
while tho com pany earned $ 1 ,3 8 8 ,6 9 6  n et, after paying interest charges, or 
about $7  per share, it did not pay any dividends. I t  preferred to p ay its 
debts first and bought $ 1 ,0 3 9 ,0 0 0  o f the bonds for the sinking fund.

In spite o f general conditions, the gross sales for tho fiscal year ended  
Jan. 31 were $ 1 ,6 9 9 ,3 7 7 , or $ 2 0 9 ,5 1 6  more than in tho year 19 13 -14 . A t  
the sam o tim e the m anagem ent was able to  effect a considerable reduction  
in operating expenses, so that the net earnings, before paym ent o f $ 8 5 ,8 6 2  
for interest, wore $ 1 ,4 7 4 ,5 5 8 . A fter  deducting interest and ad justm ents, 
the net earnings were $ 1 ,3 6 3 ,0 1 7 , equal to about 817 per share on the 8 0 ,0 0 0  
shares o f stock . N e t  earnings for the preceding three years averaged  
about $ 1 ,0 0 0 ,0 0 0  yearly . , , ^  ,

T h o  enterprise has shown a rem arkable grow th. B efore the advent of  
electric lighting system s for autom obiles, its acytelene gas tanks had com e  
into alm ost universal uso, 2 5 ,0 0 0  distributors in Am erica alone facilitating  
tho exchange o f em pty for full cylinders. N otw ith standing the general 
introduction o f  electric lighting system s during the past tw o or three years, 
the earnings o f  tho com pany have continued to  increase. T h is was due in 
a large measure to the continued re-filling o f tanks on over a million auto­
m obiles, m otor cycles, yach ts, & c ., and in addition , to tho progress tho 
com pany is m aking in adapting its system  and products to com m ercial 
fields, such as the furnishing and re-filling o f gas tanks to contractors and  
railroads and tho m anufacturing and re-filling o f oxy-acytelene ou tfits for 
cuttin g and welding, & c.

T h e  com pany’s chief p lant is at Indianapolis, and w as erected tw o years 
ago at a cost o f about $ 7 5 0 ,0 0 0 . Auxiliary plants aro located at A tla n ta , 
C levelan d, D allas, D avenport, l a . ,  D es M oin es, E ast C am bridge, M a s s .,  
G lan ford , P a . (P ittsbu rgh ), Iiam m on d, In d .. Long Island C ity , L os A n g - 
geles, M erriton , O n t., N orth  Kansas C ity , M o . ,  O ak S t . ,  M a s s ., O m aha, 
Seattle, S t. Louis, S t. Louis Park, M in n ., South San Francisco, Speedw ay, 
In d . (Indianapolis), W a v e rly , N .  J ., and W in n ip eg . A  new plant was 
built last year at E lkton , M d .,  to take care o f the business in the Philadel­
phia and Baltim ore territory. A n  unusual feature o f the com p an y ’s state­
m ent is tho valuation o f the good-w ill and p aten ts, very  valu able, at $ 1 .

D irectors; Jam es A . A llison , Sanuel M .  C o o le y , Jacob M .  N o b le , C arl
G . F isher, Charles B . Som m ers, Prank E . Sw eet, all o f Indianapolis, and  
O tto  J. T h om en  o f Redm ond & C o .,  N .  Y . ,  which firm  took an active part 
in financing the present com pany.

Quincy Market Cold Storage & Warehouse Co., 
Boston.— Pref. Stock Offered.—Blako Brothers & Co., N . Y. 
and Boston, having sold a largo block of tho $750,000 5% 
cum. prof, stock (prof. p. & d.), offer tho remainder at par, 
intorost to bo adjusted to tho rate of 5% to Aug. 1, at which 
time tho dividend (Q.-F.) begins to accruo at tho rato of 5%. 
Rodoomablo as a whole or in part, at tho option of tho com­
pany, at 110 and divs., on 60 days’ notice. A circular says:

T h o com m on stock is at tho present tim e being increased to $ 1 ,2 5 0 ,0 0 0 ,  
b y  the issue o f $ 2 5 0 ,0 0 0  additional stock , offered to  tho stockholders at  
par, tho rights selling at a price to bring tho m arket price o f  tho com m on  
stock to  about $1 58  per share. , , , .  ,

T h o com pany was incorporated in 1903 and has had a very successful 
business career. Besides the large business in cold storage and general 
storage, this com pany cools m ost o f  tho refrigerators in the m arket district 
by a brine service distributed through a pipe system . Statem en t for year  
1914 shows earnings o f about 1 8 %  on the com m on stock and the statem en t  
for 1915 shows earnings o f about 2 4 % ,  pref. dividend being earned over  
7 'A  tim es. Surplus April 1 1914, $ 2 16 ,0 00 ; April 1 1915 , $ 3 8 9 ,0 0 0 .

T h is stock is being issued for the purpose o f retiring $ 8 5 0 ,0 0 0  6 %  pref. 
stock o f (he Quincy M ark et R ealty  C o ., a voluntary association which  
leases its real estato to this com pany. T h is will give to  tho latter the entiro 
equ ity o f this real ostato, for which $ 2 ,5 1 7 ,5 0 0  was paid in M a y  1914, 
subject only to tho m ortgage o f $ 1 ,6 0 0 ,0 0 0  (V . 9 9 , p . 3 4 7 ) ,— V . 100, p . 1836 .

San Joaquin Light & Power Corporation.— Bonds 
Offered.—N. W. Halsoy & Co. aro offoring, at par and int., 
by adv. on another pago, tlio unsold portion of their block 
of $1,500,000 “First and Refunding Mtgo. G% Bonds” of 
1910, duo Aug. 1 1950, but callablo at 105 and int. Int. 
payablo F. & A. without deduction for Foderal income tax. 
Soo full particulars, with letter of Pros. W. G. Korckhoff, 
dated April 20, in V. 100, p. 1753.

Sapulpa (Okla.) Refining Co .—-First Dividend.—
A n  initial quarterly dividend o f 214 %  has been declared on tho 1 0 %  cum . 

preferred stock, payable A u g . 1. G en. M g r . Richardson reports that earn­
ings in M a y  were at tho rato o f 1 6 %  on tho com m on stock and for Juno were 
at°tho rate o f 2 0 % .— V . 100 , p . 1677 .

Sears, Roebuck & Co.— Sales.—
1 0 1 5 — j une— 1 9 1 4 . I n c r e a s e .  I 1915— 6 M o s . — 1914. I n c r e a s e .

$ 7 ,6 8 2 ,0 2 9  $ 6 ,0 9 2 ,1 0 0  $ 1 ,5 8 9 ,9 2 9 | S 5 3 ,0 9 7 ,7 2 2  $ 4 7 ,9 0 1 ,0 1 2  $ 5 ,1 9 6 ,7 1 0
V . 100, p . 1923 , 1597 :

Stewart-Warner Speedometer Corporation, Chicago.
Common Stock Offered.—A syndicate lioadod by White, 

Wold & Co. lias purchased 40,000 shares of tho company’s 
common stock from President J. K. Stowart and sold 
tho samo at 67% (par $100). President Stowart was tho 
ownor of considerably moro than half of tho $10,000,000 
common stock and still romains tho largest individual share­
holder. Ho will continuo as President. See statement under 
“Annual Roports” on a procoding pago.—V. 100, p. 235.

Sunday Creek Co.— Default—Deposits of Bonds.—
In  view o f the n on-paym ent o f the coupons duo July 1 1915 upon tho 

($3 ,5 0 3 ,0 0 0 ) collateral trust 5 %  bonds o f 1905 , duo 1944 , the following  
com m ittee, representing a largo am ount o f  said bonds, urges prom pt  
deposits o f the bonds with Central Tru st C o . o f N .  Y . ,  54 W all S t .,  as 
depositary. C om m ittee: Jam es S . A lexander, C hairm an; Arthur M .
Anderson and Frederick I I . Shipm an, w ith E . S . P egram , Secretary, 23  
W a ll S t ., and John Quinn, counsel. _ _

Sco adv. on anothor pago of this issuo.
Default on Bonds of Controlled Co.—Tho coupons duo July 1 

on tho $3,013,000 5% bonds have also boon dofaultod.— 
V. 100, p. 235.

Toledo Furnace Co., Cleveland.— Bonds Offered.—Tho 
Cleveland Trust Co. and tho Guardian Savings & Trust Co., 
Clovoland, aro offoring at par and int. $1,500,000 1st M 
6% serial bonds, dated July 1 1915. A circular lottorshows:

Brin, and int. (J. & J.) payable at Cleveland T ru st C o ., trustee. M atu ri­
ties $ 1 0 0 ,0 0 0  yearly on July 1 1918 to 1932, inclusive, but redeemable at 
101 and in t., in wholo or in part, in tho inverse order o f num bers and  
m aturities, upon 30  d a y s ’ notice, prior to  any interest date.

C apitalization: Stock (upon which dividends at tho rato o f8 %  per annum  
have been paid since 19 07 ), $ 2 ,0 0 0 ,0 0 0 ; bonds (this issue), $ 1 ,5 0 0 ,0 0 0 . 
A  first m ortgago on all property now owned or hereafter acquired. Pro­
ceeds aro to bo used for the construction o f a by-product coke oven plant  
and appurtenances. C om p an y owns over 100 acres o f  land on the M au m ee  
River, at T oled o , O .,  upon which have been erected tw o modern blast 
furnaces having a capacity o f 80 0  tons per d a y . Control is vested in
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P ickands, M a th e r  Sc C o . o f  C levelan d. E stim ated  value o f land and plant, 
after com pletion o f proposed im provem ents, com ing under the m ortgage, 
$ 3 ,8 0 0 ,0 0 0 . N e t earnings, after allowing liberal depreciation charges, have 
averaged, since M a y  1907 , $ 2 7 1 ,4 0 5 . P res., H . G . D a lto n .— V . 8 2 , p .1 2 7 3 .

United Light & Power Co. (of N . J.)., Cal.— Modified 
Plan.—C. N . Beal Jr., Insurance Exckango Bldg., San Fran­
cisco, Secretary of the note and bondholders’ committeo, in 
circular dated June 4 said in substance:

Under dato o f Juno 3 tho G reat W estern  Power C o . offered .$2 ,2 67 ,5 00  
for tho unencumbered titlo to the physical properties o f the United Eight & 
Power C o . o f  California. Said sum  to bo paid in the 5 %  40 -year bonds o f  
tho Consolidated Electric C o ., secured b y  first m ortgage upon tho proper­
ties and firm ly guaranteed both  as to principal and interest by tho Great 
W estern  Power C o . Tho bond issuo under the m ortgage to bo lim ited to a 
total o f $ 2 ,5 0 0 ,0 0 0 , tho rem aining $ 2 3 2 ,5 0 0  o f the bonds to  be issued only  
as an when authorized by tho C al. R R . Com m ission  for betterm ent purposes. 
A p p r o x i m a t e  O u t s t a n d i n g  D e b t  $ 2 ,0 9 7 ,0 0 0 , O m i t t i n g  A c c r u e d  U n p a i d  I n t e r e s t .  
N otes issued b y .th o  U nited L igh t & Power C o . of N ow  Jersey,

collaterally secured by S 2 ,0 2 3 ,0 0 0  bonds o f United L igh t &
Power C o . o f California______ ________ _______________________________ $ 1 ,6 1 8 ,0 0 0

B onds issued by United Light &  Power C o . o f C alifornia________ 49 2 ,0 0 0
Unsecured debt (not including claim s of T evis & H an ford)_____ 3 4 4 ,0 0 0
Underlying 1st M .  bonds o f tho constituent com panies, [Con­

sum ers L t . & Pow . C o . and Central o f O akland L t . Sc 1’ . C o . ] 2 4 3 ,00 0
T h o floating debt duo T ovis & Hanford o f approxim ately $ 4 0 0 ,0 0 0  has 

been waived for tho purpose o f m aking possible this transaction.
T h e underlying bonds m ay rem ain out if the holdors prefer to retain them  

in which case a similar am ount o f tho bonds o f the Consolidated Electric 
C o . are to rem ain in tho hands o f tho G reat W estern  Power C o . to bo ex­
changed for tho underlying bonds when presented for that purpose. T h at  
is, tho concrete offer m akes $ 2 ,0 2 4 ,5 0 0  in the guaranteed bonds available  
for the extinguishm ent o f tho other $ 2 ,4 5 4 ,0 0 0  o f indebtedness.

Sum m oned for a conference, moro than two-thirds o f tho noto and bond­
holders residing on tho Pacific C oast (being about on e-h alf of tho total) 
were present or represented in a m eoting hold to -day and unanim ously  
resolved to accept tho offer. Resolutions wero unanim ously adopted  
appointing tho following com m itteo to  invito all creditors to participate: 
E . W . W ilso n , Resident M an ager in San Erancisco of tho International 
Banking Corporation of N .  Y .  C ity ; W . E . Johnson. V .-P res. o f M erchants' 
N a t . Bank of San Francisco, and C . N .  Beal J r ., o f C . N .  Beal & C o ., San P .

T h e  basis of settlem ent is that each $ 1 ,0 0 0  o f tho present outstanding  
notes and bonds bo exchanged for $8 5 0  o f the guaranteed bonds and that 
eavh $ 1 ,0 0 0  o f the unsecured debts bo exchanged for $0 00  o f the bonds 
last nam ed. It is understood that through prom pt closing under tho offer 
tho now bonds will draw interest from  and after June 1 1915 .— V . 100 
p . 1759 , 1678 .

United States Light & Heat Corp.—Successor Co.—
Tho company was incorporated in Albany on Juno 28 with 
$7,000,000 capital as successor to tho U. S. Light & Hoating 
Co., por plan in V. 100, p. 1263, 1843, 1924.

T h e property w as bid in at receiver’s sale in Buffalo on July 1 by  tho 
stockholders’ protective com m itteo for $ 1 ,0 0 0 ,0 0 0 — V . 100, p. 1 9 2 4 ,1 8 4 3 .

United States Light & H eating Co.— Sale.—
See U . S . L igh t & H oat Corporation abovo.— V . 100 , p . 1924 .

United States Reduction & R efining Co.—Decision— 
Coupons.—1Tho U. S. District Court at Denver, Colo., on 
Juno 21 denied tho application of tho company to vacato tho 
roceivorsliip which was grantod on application of the Now 
York Trust Co., mortgage trustee. Tho Court lias author­
ized tho rocoivor to pay tho coupons duo July 1 on tho 81,­
510,000 1st M. 6% bonds. Payment is being made at tho 
Empire Trust Co.—V. 100, p. 1924, 1678.

United States Rubber Co.—No Common Dividend.— 
Tho directors on Thursday voted to omit tho quarterly divi­
dend usually paid on July 31 on tho 836,000,000 common 
stock. From April 1913 to April 1915 1K% was paid quar. 
Tho regular quartorly dividends of 2% and l lA % , respec­
tively, liavo been declared on tho 1st and 2d pref. stocks, 
payablo July 31 to holders of record July 15.

P r e v i o u s  D i v i d e n d  R e c o r d  ( S i n c e  1905).
1905. 19 06 -10 . 1911 . 1912 . 1913 . 1914 . 1915.

' ------ N on e-------- - 1 4  5 14  6 W z A Y * ...............
8  8  yearly 8 8 8  8  2 , 2 , . . . . .

. . . \ ' A  6 yearly 6 6 6 6 l ' A A ' A , - - , - -
Special stock d iv . o f 2 0 %  on com . stock July 8 1912. V .  94 , p . 1703. 

S ta t e m e n t  o f  D ir e c to r s , D a te d  J u ly  1.
T h o  directors having heard the suggestions o f the President in regard to 

the paym ent o f a dividend on the com m on stock a t this tim e, and having  
fully  considered tho question, are unanim ously o f the opinion that the excess 
o f earnings over dividend requirements is too sm all to warrant tho paym ent  
o f this dividend at this tim e, in view of the am ount o f tho com p an y ’s 
floating indebtedness, the additional capital required to develop new lines 
o f  business, and the uncertain conditions arising from  the European W a r . 
In their view a sound and conservative business policy requires that the 
m on ey necessary to pay a dividend on the com m on stock should at this 
tim e bo used to reduce the floating debt and to increaso the working capital; 
and they believo that this action will strengthen the position o f tho com ­
p a n y , an d, in tho end, increase the value o f both tho com . and pref. stocks.

S ta t e m e n t  o f  P r e s id e n t  C o lt  to  B o a rd  o f D ire cto rs .
I  have thought it m ight bo helpful to outline to tho board tho following 

points bearing upon tho paym ent o f dividends at tho present time:
1. I assum e there will be no question as to the paym ent o f tho regular 

dividends upon tho preferred stocks and that the only doubt in tho minds 
o f  directors will be as to advisability of paying a d iv . upon the com . stock .

2 . A t  the m eeting o f our board im m ediately following the outbreak o f the 
European W a r , it was quite evident that a num ber of our directors wero 
averse to tho then paym ent o f the com m on stock dividend, and that the 
hope o f an early term ination o f the war stress o f financial conditions then  
existing and m otives o f  patriotism  influenced their action in favor o f a 
dividend. T h e feeling o f conservatism  on the part o f the board then begun  
has continued to increase until it would seem that a considerable number 
o f directors aro now opposed to the present declaration o f a com . stock div.

3 . In 1901. when your present President was first elected, the com pany  
was not paying dividends on either the pref. or com . stocks. In  1904 divi­
dends were resumed on the pref. stock and havo since been continued regu­
larly. In  1911, after considerable pressure on tho j>art o f com m on stock­
holders, dividends at the rate o f 4 %  per annum  were begun upon the com ­
m on stock and continued at that rate until April 1913, when tho rato was 
increased to 6 %  per annum . T h is increase was m ade largely in order to  
effect tho purchase o f the Rubber Regenerating C o ., which was paid for 
b y  tho issuo o f $ 6 ,0 0 0 ,0 0 0  U . S . Rubber C o . com m on stock.

4 . In the last annual report o f the (’ resident to tho stockholders, dated  
M arch  4 1915, appears the follow ing: “ T h e O utlook: W hile at the m om ent 
thorc is nothing discouraging in relation to our business, your President 
feels that tho,year 1915 is one o f uncertainty; and it m ay be considered good  
fortune if we are able to m aintain or to increase our volum e of sales and  
profits as compared with last year. W hen the uncertainties caused by the  
war shall have ceased, when wo shall receive a substantial part of our crude 
rubber from  our Sum atra plantations, and when we shall liavo realized our 
anticipations from  our developm ent and operating departm ents, we fully  
expect to enjoy prosperity greater than wo havo heretofore k n ow n .”

T h at report further shows that the surplus profits for 1914 were $721 ,951  
over dividends paid on the pref. and com m on stocks. It further shows that 
$ 4 ,8 5 0 ,0 0 0  was expended during tho year in fixed properties, including the 
rubber plantations in Sum atra, which su m , less surplus o f earnings, was 
taken from the quick capital o f the com pany.

5 . T h e  net earnings so far this year are substantially the samo as those 
o f last year, and as a rule the earnings o f tho latter h alf o f the year exceed 
those o f the first half. T h o unexpected prolongation and extension o f the 
European W a r have presented uncertainties which it m ay bo urged m ake it 
now especially desirable to maintain an unusually strong financial position.

C o m m o n _______ %
First preferred. %  
Second pref____ %

T h e pendency o f  the war m akes it prudent to carry a larger stock o f crude 
rubber than in norm al tim es, involving the use o f  a larger am ount o f quick  
capital.

ti. Tito outstanding com m on stock being $ 3 6 ,0 0 0 ,0 0 0 . 6 %  dividends 
thereon am ou nt to $ 2 ,1 6 0 ,0 0 0  per an nu m , it is undoubtedly desirable 
that curront bank loans should be reduced in volu m e. T h e  lower price o f  
crude rubber, resulting from its cultivation  in tho E ast, opens up new lines 
o f m anufacture, in the developm ent o f which capital is especially desirable. 
Should the directors determ ine to suspend com m on stock dividends for a 
tim e, tho com pany will undoubtedly be greatly strengthened thereby and  
it is not unreasonable to believe that such action in the end will prove moro 
advantageous to our com m on stockholders and profit-sharers than tho 
present distribution o f cash.

7 . W h ile  com petition in the rubber m anufacturing business promises to  
be keen in the future, your President looks to see tho United States R ubber  
C o . continue a prosperous business, and with the com ing into bearing of our 
rubber plantations in Sum atra, from  which wo will in tho not distant futuro  
receive at its production cost a substantial am ount o f our crude rubber 
requirem ents, wo m a y  reasonably look for greater profits than heretofore 
realized.— V . 100, p . 20 1 5 . 98 5 .

W estinghousa Electric & Mfg. Co.— Deposits.—It was 
stated yesterday that a large majority of tho 819,476,000 
convertible bonds had been deposited under tho plan to 
eliminate cortain restrictive clauses from tho indonturo. A 
special meeting of the directors will bo held on July 7, when 
it is expectod that tho plan will be declared operative. 
—V. 100, p. 2091, 2015.

W heeling Steel & Iron Co.—Bonds Authorized.—
T h e  stockholders on June 3 0  authorized tlie issue o f 6 %  serial 1st M .  gold  

bonds to tho am ount o f $ 5 ,0 0 0 ,0 0 0 . o f winch $ 2 ,5 0 0 ,0 0 0  will bo disposed of  
at once. C om pare V . 100, p . 21 7 3 , 2091 .

C U R R E N T  N O T IC E .

— T h o N e w  E ngland C asualty C om pan y o f B oston has acquired all ex­
cept a sm all holding o f tho stock o f tho E quitablo  Surety C o . o f S t. 

L ou is, and the nam e o f tho N ew  E ngland C asualty C o . lias been changed  
to  that of tho N ew  England Equitablo Insuranco C o . T h e  last-n am ed as 
o f July 1 reports that it has $ 1 ,0 0 0 ,0 0 0  paid-up capital, about $ 7 5 0 ,0 0 0  
surplus, w ith business on its books of approxim ately $ 2 ,5 0 0 ,0 0 0  in prem ium s 
and financial resources of approxim ately $ 3 ,5 0 0 ,0 0 0 . T h e  com pany’s 
business includes fidelity and surety bonds, liability , workm en’s com pensa­
tion, autom obilo property dam age, accident and health, burglary and plate- 
glass insurance.

— Louis A lbert L a m b , form erly Editor o f  “ P it and P ost”  o f B artlett, 
Frazier & Carrington, " A t  tho M a rk e t”  o f  A lbert L . Baker & C o . and  
“ Facts and P'actors”  o f A . G . Edwards Sc Sons, S t. Louis, has becom e head 
o f tho statistical departm ent o f B ow m an , C ost Sc C o ., investm ent bankers, 
Third N ation al B an k  B ld g ., S t. Louis. M r . L a m b ’s experience with finan­
cial m atters and his ability as a writer qu alify  him  in his now executive  
position.

— II . P. T aylor Sc C o ., P ittsburgh, N ew  Y ork  and B u ffa lo , liavo rocently  
com piled a chart for tho use o f their Statistical D epartm en t, showing tho 
am ou nts and descriptions o f outstanding securities o f tho Philadelphia C om ­
pany o f Pittsburgh and its subsidiaries. A  lim ited  num ber of tlieso charts 
h as been reserved for distribution to institutions and investors, and will bo 
furnished to  interested parties upon request.

— H avin g sold tho m ajority o f tho bonds, N .  W . H alsey  & C o ., 49  W a ll  
S t ., this c ity , aro advertising and offering tho unsold balanco o f $ 1 ,5 0 0 ,0 0 0  
San Joaquin Light Sc Power Corporation first and refunding m ortgago 6 %  
bonds at 100 and interest, yielding 6 %  . C om plete particulars appear in tho 
advertisem ent on another page, and a descriptive circular will bo mailed on 
request.

— G artenlaub & C o ., 5 N assau S t ., this c ity , is advertising in to -d a y ’s 
“ C hronicle”  a very attractive pago list o f July investm ents, which tho firm  
own and offer subject to sale and change in prico. T h e  selections includo 
high-grade railroad bonds, yielding from  4 .4 0 %  to 5 % , several o f them  boing 
legal savings bank investm ents in N ew  Y o rk , M assachusetts and Connec­
ticu t. Seo tho advertisem ent for dotails.

— In our advertising colum ns to -d a y , W illiam  It . C om pton  C o .,  Pino S t. 
corner W illia m , this c ity , S t. Louis and C hicago, aro offering a list o f m u ­
nicipal bonds exem pt from  Fcdoral incomo tax and eligiblo to  secure postal 
savings fu n d s. Som e o f tho bonds aro logal for savings banks and trust 
funds in N ow  Y ork  State and exem pt from  taxes within tho Stato o f N ow  
Y o rk .

— John A . Stevenson, who has been with tho Chicago offico o f W h ite , 
W eld  Sc C o . for a num ber o f years, is now associated w ith his brother, 
R obert Stevenson J r ., W estern m anager for K issel, Ifin icu tt & C o . B oth  
o f the Stovensons aro widely known and highly esteemed in Chicago and  
its tributary territory.

— T h o Dom inion Securities Corporation, L t d ., (head office Toronto) 
has announced tho following appointm ents: R . W .  Steele, M an ager o f tho 
M ontreal office; T .  I I . Andison , A ssistant Secrotary o f tho corporation, 
and A . F . W h ite , Assistant Treasurer.

— For distribution w ith their general circular, N .  W .  H alsey Sc C o . havo  
prepared an interesting article entitlod “ Tho O utlook for tho Bond M a r k e t ,"  
discussing tho unfavorable incidents o f tho past sovcral weoks and tho sound  
reasons for an optim istic view of tho futuro.

A . E . Fitkin & C o . o f N ow  Y o rk , Boston and Chicago announco that ai 
of tho Interstate E lectric Corporation First Lion 6 %  Collateral Sinking 
Fund G old B onds duo M arch  1 1933, recently purchased b y  th em , h avo  
been sold.

— A n  article entitled "L e g a l Investm ents in N ew  Y ork  S ta te ,”  by Luigi 
Criscuolo, statistician for R edm ond & C o ., 33 Pino S t ., has been re-printed  
from  the “ Bankers’ M agazin o of July 1915. Copies will be sent on applica­
tion.

— C . E . Donison Sc C o ., 4 Post O ffico Square, B osto n , and Guardian  
Building, C levelan d, aro offering by circular a solocted list o f m unicipal 
bonds freo of U n ited  States incomo tax.

— M essrs. 11. T .  H oltz  Sc C o . ,  39 South La Sallo S t ., Chicago, aro offering  
an attractive list of safe bond investm ents yiolding from  4 .2 5 %  to 6 .2 5 % . 
Seo advertisem ent on another page for further details.

— T h e Howard Publishing C o . o f Philadelphia havo prepared an analysis 
on the R ock Island C o . showing tho position o f tho m ortgages, credits and 
re-financing which will be necessary beforo 1920.

— Lam arche Sc C o a d y , specialists in gas, electric light and streot railway  
securities, have m oved to  now offices in the Bankers’ T ru st B uilding, 14 
W a ll Street, this city .

— M essrs. A .  D .  Converse & C o ., 49 W a ll S t .,  N ew  Y o rk , liavo Issued 
their July circular giving an attractive list o f conservative investm ent  
securities.

— Robert L . Livingston of tho firm  o f G illespie, Livingston Sc C o ., 44  
W a ll S t ., is spending a few weeks in D enver, Colorado.
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e ©mmttjemal S'hu es.
COMMERCIAL EPITOME

Friday Night, July 2 1915.
Although branches of business favored by war orders are 

activo, trade in other departments cannot be called satisfac­
tory. The bank clearings make that plain. Yot, tho ten­
dency is towards a slow improvement. And tho 1 n t er n a 11 o n a l 
trado balance favors the United States by over S I,000,OIK),- 
000. Tho Government cotton crop report on Thursday was, 
on tho wholo, favorable. Tho wheat crop, dospito some 
drawbacks, promises to bo large, probably unprecedentedly 
so. Tho production of iron and steel is far larger than it 
was six months ago, reflecting enormous sales to Europe. All 
motals liavo recently advanced. Copper is higher than lor 
some years past. Warmer weather in some sections lias 
lattorly holped retail trado in various commodities. Collec­
tions havo rocontly improved somewhat. Monoy is clieap. 
It is true that tho stock market has boon irregular, with signs 
of European liquidation, and that New York City did not 
realize a very high figure on its sale ot $( 1,00(1,01X1 1/2 /o 
bonds but this is traceablo to unusual causes. European 
buying of American wheat has increased somewhat, and, 
dospito some rogrottablo obstacles, tho weekly cotton exports 
exceed those of tho samo week last year, and for the season 
aro far boyond what anybody at tho beginning of the war 
imagined they would be. Some industries, notably those 
relating to linens and carpets, are brightening up; idle mills 
aro starting and running full timo. Brass mills aro sold tar 
ahead. Wages in tho coko regions have been restored to tho 
old basis. Tho largo trado in many industries on war orders 
is indirectly benefiting other branches of business. Some 
businesses—as, for instance,lumber, soft coal, paporand vari­
ous othor commodities—aro slow. Wot weather lias retarded 
harvesting in tho Southwest. Tho corn crop is rather back­
ward. Tho weathor has not been uniformly good for season­
able trado. But, on tho wholo, tho foeling contmuos confi­
dent. It is also hopod that tho Moxican question can bo 
satisfactorily settled and ordor rostorod at no vory distant 
day in that distracted country. ■

S T O C K S  O F  M E R C H A N D I S E  I N  N E W  Y O R K .
July 1 1915. June 1 1915. July' I ’ M.

.b a g s -1 ,0 78 ,9 31  1 ,0 5 7 .9 3 2  1 .3 0 0 ,7 5 2
5 8 ,2 0 4  6 0 ,447  3 0 ,851

44 3 ,7 0 1  4 5 2 ,9 1 3  24 3 ,0 0 2
11 7,519 100 ,025 5 1 ,527
10 4 ,70 0  2 7 9 ,3 6 0  25 ,927
2 2 8 ,1 7 4  2 2 2 ,05 7  109 .724

1 ,0 0 0  260 3 ,0 87
N il N il 1 ,480

4 2 ,3 0 0  0 4 ,0 0 0  3 9 ,0 0 0

C offee , B razil________________________
C offee , J a v a ___________________________ m a ts .
C offee , other___________________________ b ags.
S u g a r .............................  h *nls-
1 l i d o s ___________________________________

M an ila  h em p ---------------------------------------- pajes-

F lour___________________________________ barrels.
LARD quiot; primo Western 9.00c.; refined for tho Con­

tinent 10.10c.; South America 10.35c.; Brazil 11.35c. Fu­
tures liavo declined in rosponse to lower prices for hogs and 
heavier receipts of provisions gonorally. Hog packing for 
tho woolc was 014,000, against 513,000 in tho samo week 
last year. Tho increaso for tho soason sinco March 1st is 
013,000. To-day prices woro lower.

D A I L Y  C L O S IN G  P R IC E S  O F  L A R D  F U T U R E S  I N  C H I C A G O ,I A 0  4 rT'*, „  c T \r„,1  'T 'h u t-o  Fri .Sat. Mon. Tacs. Wed. Ttiars.
July delivery........... c t s .  9 .2 2  9 .2 0  9 .2 2  9 .4 2  9 .4 0  9 .3 2
Septem ber delivery------- 9 .4 5 9 .4 5  9 .5 0 9 .0 7 9 .6 2 9 .5 5

J u n e _____CvS 7 .12(8)7 .13
J u ly ................... 6 .9 7  (3)7.00
A u g u s t ______ 6 .8 5 @ 6 -8 7

January .c ts  6 .8 9 @ 6 .9 0
F e bru ary___ 6.92(3)6 .93
M a rc h _______ 6 .9 6  @ 6 .9 7

r  U I l l v  SLuctU y , m u o o  ^ ---- - ----------- «/
$21 @$23. Beef, moss $18 50@$19; packet $17@$18, 
familv $19@$20, extra India moss $31 @$32. Cut moats 
unchanged; pickled hams, 10 to 20 lbs., 13K@ i:3%c. 
pickled bellies, 0 to 12 lbs., 13@14Ho. Butter, creamery 
oxtras 28c. Cheese, State, wholo milk fresh, flats anc 
twins, colored, 15^@15%c. Eggs, fresh gathered oxtras

22(foFPEE quiet; No. 7 Rio 7%c.; No. 4 Santos 9%c. 
fair to good Cucuta 9H@10c. Futures have been verj 
quiet, but in tho main, pretty steady. At times Rio quo­
tations have declined but this was offset by an advance u 
Rio Exchange. Exchange 12%d. Santos prices hav< 
risen though tho movement of tho crop has been increasing 
There is at’ present little incentive to big trading. To-dai 
prices were irregular. Closing quotations wore as follows:

_ Sept______ c ts6 .7 9 (3 )6 .8 l
O c to b e r _____6 .8 3  (3*6 84
N ovem ber _ .6 - 8 5 @ 6 .8 6  
D ecem ber___ 6 .8 6 @ 6 .8 7 ,

SUGAR has been quiet, but with futures stronger of late; 
centrifugal, 9G-degrees test, 4.80@4.89c., latterly 4.80c.; 
molasses, 89-degree test, 4.12c.; granulated 6.10c. Franco 
has been a buyer of San Domingo sugar at 3.72c., c.i.f. 
Great Britain has bought 3,000 tons of refined for July 
shipment at 4.65c., cash in hand. There is said to be a 
further inquiry from England and France for much larger 
quantities. Crop advices are favorable. The amount of 
cane planted for tho next crop is described as enormous. 
To-day prices declined. Closing quotations follow:

N ovem ber c is l .0 7  @ 4 .0 9
D ecem ber 3 .7 7  (3)3.79
J a n u a r y _____3 .48(3)3 .50

tuuul______ F ebruary----------------------------- 3 .4 2 @ 3 .4 5
OILS.—Linseod moro activo at unchanged pricos; City 

raw American seed, 62c.; boiled 63c.; Calcutta 75c. Co- 
coanut oil steady. Cochin 10@10Mc. Ceylon 9@9>£c. 
Palm steady at 8ki@9c. for Lagos. Corn easier at 5.86@ 
5 91c. Cod, domestic, in good demand at 47@48c. Cotton­
seed oil firmer at 6.30c. for winter and summer white. 
Spirsti of turpontino 43c. Common to good strained rosin 
$3 45.

J u ly ........... cts .3.89 d> 3 .9 0
A u g u s t-------
Septem ber 4 .07(3 )4 .08  
O ctober______ 4 .1 1 @ 4 .1 3

M a rc h ___ cts 3 .4 2(3)3 .45
A p ril_________ 3 .4 2(3)3 .45
M a y _________ 3 .5 0(3)3 .52

PETROLEUM continued steady; refined in barrels, 
7.50@8.50c.; bulk 4@5c.; cases 9.75@10.75c. Naphtha, 
73 to 76 degrees, in 100-gallon drums, 23He.; drums $8 50 
extra. Gasoline, 89 degrees, 26c.; 74 to 76 degrees, 22@24c.; 
67 to 70 degrees, 22c. But for tho interest manifested in the 
development of Evans, City, Butler County, Pa., according 
to Pittsburgh advices, progress in the^Eastern field would 
have been vory light.
Pennsylvania dark $1 35
Second san d________1 35
F io n a _________________1 3 5
C a b ell_______________ 97
M ercer b lack______  97
N ew  C astle________ 97

Prices were as follows:
Som erset, 32  d e g ._ 80 c .
R a g la n d ______________62 c .
Illinois, above 30

degrees____________"8 4c .
K ansas and O kla­

h om a ______________40c.

C o r n in g ______________83c.
W o o ste r____________ $1 05
N orth  L im a ________86 c.
South L im a ________83 c.
I n d ia n a ______________78c.
Princeton___________ 84 c .

TOBACCO has remained quiet, with prices generally 
steady. Manufacturers are not believed to bo carrying large 
stocks of tobacco, but, on the other hand, the cigar trade is 
none too good. In fact, the consumption of cigars is said 
to bo smaller than normal. Under the circumstances manu­
facturers are buying only as their immediate requirements 
dictato.

COPPER has advanced on a better demand; London is 
higher; there is some demand here from London; Lake 21 @ 
213^c.; electrolytic 20^0. War material manufacturers are. 
expected to buy freely to replenish depleted supplies. Tin 
has latterly been rather easy at 40^ c. on the spot here. 
London advanced and later receded. Lead has been firm 
at 5%c., with a better.demand. The strike at Joplin is ex­
pected to cause a further advance; London prices have risen. 
Spelter has moved upward; quoted at 22c., owing to the 
Joplin strike; London is also higher; East St. Louis 2J^c. 
Pig iron does not fully respond to the recent rise in finished 
steel. Pittsburgh reports, however, that there is a better 
demand for it at firmer prices. Eastern ship yards are be­
ginning to buy plates more freely. The consumption in 
Juno was the largest in some directions for over two years. 
Production is stated at 70 to 85% of capacity. A big de­
mand prevails for large steel rounds used for making shells, 
and prompt deliveries are becoming more difficult. In fact, 
some mills aro sold four and five months ahead. Thero are 
therefore predictions of a further rise of prices before long, 
although those for plates and shapes have in some cases of 
lato been shaded. Sales are reported of plates at 1.15c., 
though somo concerns are asking 1.30c. for deliveries in the 
last quarter of the year on both bars and shapes. The 
Standard Oil Co. is ordering more tank steamers.

C O T T O N
Friday Night, July 2 1915.

THE MOVEMENT OF THE CROP, as indicated by our 
tolcgrams from tho South to-night, is given below. For tho 
week ending this ovening tho total receipts have reached 
27,800 balos, against 30,014 balos last weok and 29,037 
baios tho provious week, making the total receipts since 
Aug. 1 1914 10,307,767 bales, against 10,472,891 balos for tho 
same poriod of 1913-14, showing a decrease sinco Aug. 1 1914 
of 165,124 balos.

Sat. Mon. Tues. Wed. Tliurs. Fri. Total.
G alveston ------------ 2 ,1 6 4 1 ,5 72 2,6 21 910 1,6 52

731
2 ,8 3 4 1 1 ,753

’731

N ew  O rleans_____ 652 47 0 3 ,5 3 3 2 ,7 6 6 630 308 8 ,3 5 9

M ob ile  ---------  - 205 189 53 2 34 483

Jacksonville, &c_ 
Savannah _______

25
263

25
3 ,4 1 4620 599 869 535 528

C h a r le sto n ______ 19 15 240 56 26 64 420

W ilm in g t o n _____
N o rfo lk __________
N ’port N ew s, & c

98
392

112
317

18
112

18
236

138
209

34
424

418
1,6 90

B o s t o n __________ 84 65 46
67

60 255
67

185Philadelphia-------

T ota ls this week

185 —

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

Tho following shows tho week’s total receipts, tho total 
sinco Aug. 1 1914 and the stocks to-night, compared with 
last yoar:

Receipts to 
July 2.

G alveston _________
T exas C ity -----------
Port A rth u r______
Aransas Pass, & c .
N ow  O rleans-------
G u lfp o rt__________
M o b i le ___________
Pensacola-------------
Jacksonville, & c.
S avan n ah -------------
B ru n sw ick -----------
C h arlesto n -----------
G eorgetow n---------
W ilm in g to n _____
N orfolk ___________
N 'p ort N ew s, & c
N ew  Y o r k -----------
B o s to n ___________
B altim ore________
P h ila d e lp h ia ------

T o ta ls ---------------

1914 -15 . 19 13 -14 .

This
Week.

Since Aug 
1 1914.

This
Week.

Since Aug 
1 1913. 1915 . 1914.

11 ,753 3 .9 6 4 ,8 7 4 15 ,632 3 ,5 3 5 .1 5 4 155,366 8 1 ,6 3 0
731 5 0 1 .58 2 46 8 ,5 5 3 2 5 ,5 0 8 2,5 57

56 ,976 4 6 ,2 3 8 _______ _______

6 1 ,8 8 6 134,253 966 _______

8 ,3 5 9 1 ,850 ,437 5 ,6 3 8 1 ,8 64 ,0 34 172,256 7 4 ,637
5 ,3 2 2 ______ _______

483 164,732 1,517 43 6 ,90 2 15 ,344 9,90-1
8 0 ,3 0 8 6.S 95 163,890 _______ _______

25 3 2 ,4 9 3 29 ,571 ___ 145
3 ,4 1 4 1,743 ,661 1,295 1 ,830 ,117 6 7 ,744 15,467

22 2 ,0 0 8 29 4,04 2 6 ,0 0 0
1,624420 403,331 62 4 2 4 ,27 7 47 ,291

1 ,S57 _______ _______

418 276 ,96 5 114 3 9 8 .96 0 3 8 .6 5 3 10 ,715
1 ,690 59 5 ,4 8 6 1,157 580 ,17 2 5 0 ,810 17 ,977

154,509
2 1 ,0 5 6

— 140,300
6 ,6 29 246", 189 114,633

255 8 6 ,977 92 20 ,814 14 ,847 2 ,2 1 2
67 8 0 ,372 137 9 5 ,4 5 6 2.0 32 2 ,4 6 6

185 2 ,9 35 70 3 ,5 29 2 ,0 2 5 1,896

2 7 ,800 10307767 3 2 ,609 10472891 845,0311 3 3 5 ,86 3

Stock.

N o t e . — 7 3 ,2 7 9  balos added at N ew  Orleans as revision o f receipts since 
A u g . 1 .

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

mailto:6.89@6.90
mailto:_.6-85@6.86
mailto:6.86@6.87
mailto:3.42@3.45
mailto:4.11@4.13


54: THE CHRONICLE [V o l . 1 0 1 .

In ordor that comparison may be made with other years 
we give below the totals at leading ports for six seasons:
Receipts at—

G a lv e s to n ___
T exasC ity ,& c  
N ow  O rleans. 
M ob ile
Savannah  ___
B ru n sw ick ___
C harleston,& c 
W ilm in g to n .. 
N orfolk
N ’port N .,& c. 
A ll oth ers____

T ota l th is  w k.

S in ce A u g . 1 .

1915. 1914. 1913. 1912. 1911. 1910.
11.753

731
8 .359

483
3 ,414

“ "420
418

1,690

"""532

15,632

5,638
1,517
1,295

62
114

1,157

"7,194

6,920
71

6,341
972

3 ,448
190
333
392

1,939

"“ §28

5,504
320

5,379
234

2 ,384

""'890
21

1,346

” '8 6 4

1,530

2,497
4

2,427  

"“ 21 

144 

" l',938

3,213
100

5,799
329

2 ,370

~ 2 ,767 
308 

3,313

“ 3',372
27,800 32,609 21,534 16,946 8,561 21,571

10307767 10472891 9 ,668 .737 11740587 8 ,549 ,819 7,230,894

The exports for the week ending this evening roach a total 
of 58,266 bales, of which 25,065 were to Great Britain 
1,778 to France and 31,423 to the rest of the Continent 
Exports for the week and since Aug. 1 1914 are as fol­
lows:

E x p o r ts  
f r o m —

W e e k e n d in g  J u ly  2 
E x p o r te d  to —

1915. F r o m  A u g .  1 1914 to  J u ly  
E x p o r te d  to—

2 1915.

G r e a t
B r i ta in F r a n c e

C o n t i ­
n e n t . T o ta l .

G r e a t
B r i t a i n . F r a n c e .

C o n t i ­
n e n t . T o ta l .

Galveston. . 
Texas C ity.

18,506 3 ,10 0 21,606 1,319,598
418,800

51,329

298,223 1,299,235
40,327

400

2,917,056
Port Arthur
A r. Pass, <fec

4,874 4 ,7 4 5 9,619 834,769 155,449 1.493,395G u lfp o rt...
M o b ile____ 86! 104 ............. 837Pensacola-.
Savannah..
Brunswick _
Charleston. 79,844 174,575

118,265
46,348

361,449
5,593

254,419
203,694

74,549
446,407
101,195

W llm ’ton . . 6,400 6,400
650Norfolk . . . 650 28,201

54,463
95,602

New York. 
B oston____ " 1,035

1,778 7,643
100

9,421
1,135

30,495
Baltim ore..
Philadcl’la. 29 !l30 5,676P ’tland.Me.
San Fran .. 
Pt. T ’wns’d ............. ............. 1,920

7,515
1,920
7,515

...... m ',6 3 8
236,658

176,638
236,658Los Angeles 4,500

P em bin a... “ l',6i4 1,614
T o ta l-.! . . 25,065 1,778 31,423 58,266 3,747,265 656,148 3.744,104 8,147,517

T ot. ’ 13 ’ 14 19,774 4,379 32,129 56,282 3,426,266 1,064,533 4,393,096 8.883.895

w iV?*?-"7;New Y ? rk exporta sInce A ug- 1 Include 8,901 bales Peruvian and 25 bales West Indian to Liverpool, 50 bales Egyptian to Mexico.

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cloared, at the ports named. Wo add similar figures for 
Now York.

July 2  at—

On Shipboard, Not Cleared for—

Leaving
Stock.

Great
Britain. France.

Ger­
many.

Other
Foreign

Coast­
wise. Total.

N ow  O r lea n s ..
G a lv e s to n ____
Savannah  ____
C harleston____
M o b ile .............

5 ,375
9 .492

l'.SOO

'3 6 6

2,139
1,107

"1 6 6

10,772
14,311

2", 500 
2,600

1,921
3,250

800

25", 166

20,207
28,160

800

f , § 6o
25,100

2,500
2,900

152,049
127,206

66,944
47,291
13,444
25,710

243,689
87.131

N o r fo lk .............
N ew  Y ork____
O ther p orts___

T ota l 1915_
T ota l 1 9 1 4 ..  
T ota l 1 9 1 3 ..

16,967
15,481
3 ,692

3 ,246
251
337

100
6,223
9,745

30,183
6,389

11,380

31,071
15,800
12,962

81,567
44,144
38,116

763,404
291,719
188,604

Speculation in cotton for future delivery has continued 
quiet and prices havo still fluctuated within comparatively 
narrow limits. Declining at one time, they havo latterly 
been stronger on reports of too much wet weather in the 
Eastern belt as well as in the Central section, and a con­
siderable increase in boll weevil in Mississippi, Alabama and 
Texas. It is not claimed that the pest has done any serious 
damage as yet. The thing that was emphasized, however, 
was the prevalence of wot weather in many sections, and 
moisture is notoriously favorable to the spread of this in­
sect. Also the opinion gained ground that the Government 
report on Thursday would be comparatively bullish, or at any 
rate not so bearish as many had been expecting. Some 
private reports put the condition at 79.5 to 81%. Some 
private estimates of the acreage reduced the area 15 to 17%. 
Meantime the crop has now entered upon the critical period 
of the year, July and August being admittedly the two 
months which decide the size of the crop. Usually there are 
crop scares during theso two months. Bulls are rather 
counting on something of the kind this year. Meantimo the 
Liverpool market has been activo and strong, with daily spot 
sales of anywhere from 10,000 to 15,000 bales. This is 
taken to mean that Lancashire must be doing a good business. 
It is argued that England is supplying both Franco and Russia 
with cotton goods on a considerable scale. Of late, too, 
print cloths at New York have been in better demand. 
Bulls enlarge on the idea that foreign spinners must be carry­
ing comparatively small stocks and that this goes far to 
explain the largeness of the world’s visible supply, something 
on which, they maintain, too much stress has been laid. 
Also it is insisted that there must bo a largo consumption 
of cotton in tho manufacture of gun-cotton. Tlio London 
“Mail” goes so far as to say that tho uso of cotton for this 
purpose is so large that cotton ought to be made contraband 
of war for this very reason, to the end that it may bo pro- 
vontod from reaching Germany and Austria. Meantime 
the South shows no particular anxiety to sell. Money is

cheap and it is stoutly maintained in various parts of tho 
South that it will bo easy onough to financo the present 
holdings in that section. It is also insisted on by believers 
in higher prices that tho probablo carry-over to next season 
is being greatly exaggerated. On Thursday, July 1, the 
Government roport announced the condition at 80.3%, 
against 80 last month,, 79.6 last year, 81.8 in 1913 and 79.9 
as the ten-year averago. In othor words, this roport showod 
an improvement of 0.3 of 1% and is 0.4 of 1% higher than 
the ten-year average. It is 0.7 of 1% better than the con­
dition last year, when the high-record crop was raised. It is 
7.9% below the condition of 1911, when tho crop was, 
roughly, 16,100,000 bales. As to the acreage, it is stated by 
the Government at 31,535,000 acres, against tho corrected 
figures for last year of 37,406,000, showing a decrease 
this year of about 15.70%. The report fell practically 
flat. Latterly everybody had been evening up for the 
Government report and the triple holiday beginning on 
Saturday and including Monday, July 5, the day 
on which the Fourth of July will bo celebrated. 
Believers in lower prices urge that the visible supply by the 
end of this month is likely to approximate 3,500,000 bales, 
while some 1,500,000 bales aro being held back at the South, 
making, to all appearances at least, a carry-over of 5,000,000 
bales. If that is so, even a crop of 12 or 13 million bales would 
mean a supply next season of 17 to 18 million bales. Tho 
question arises, Will the South have the usual export outlet, 
or will Great Britain and the Allies insist upon stopping 
American cotton ships? Senator Hoke Smith and others 
have been making emphatic representations to the Govern­
ment at Washington on this subject, fearing that the South 
may lose the European market for about 3,000,000 bales. It 
is contended that no nation has a right to blockade neutral 
ports and that cotton cannot be fairly regarded as contraband 
of war. The Georgia Legislature has oven gone so far as to 
urge President Wilson to “compel” England to stop holding 
up American cotton cargoes. To-day prices were irregular 
on light trading, ending slightly lower. Liverpool sold rather 
heavily. Spot cotton closed at 9.60c. for middling uplands, 
showing an advance for tho week of 15 points.

Tho following averages of the difforoncos botweon grades, 
as figured from tho June 30 quotations of tho nino markots, 
designated by tho Secrotary of Agriculture, are tho differ­
ences established for deliveries in the Now York market on 
July 7.
Middling fair.................................................1.07 on
Strict good middling----------------------------0.77 on
Good middling------------------------------ 0.52 on
Strict middling........ ........... '-------------0.25 on
Strict low middling---------------------------- 0.42 off
Low middling_________________________ 0.97 off
Strict good ordinary-----------------------------1.58 off
Good ordinary.............- .....................2.14 off
Strict good mid. “yellow” tinged.0.30 on

Good middling "yellow’ ’ tlnged.0.01 off 
Strict middling “ yellow” tinged.0.22 off
Middling “ yellow” tinged.............0.51 off
Strict low mid. “ yellow” tinged.0 .9 9  off 
Low middling "yellow” tinged..1 .5 8  off
Middling "blue” tinged..................0.82 off
Strict low mid. “ blue” tinged____ 1 .2 1  off
Lew mlddUng “ blue” tinged____ 1 . 7 7  off
Middling "stained” _____ _________ 1 . 1 4  0 ff

The official quotation for middling upland cotton in the 
Now York market each day for tho past weok has been:

Ju lu  2 to J u ly  26—  S a t . M on. T u e s . W ed . T h u r s  F r i
M iddlin g uplands ............................. 9 .45  9 .55  9 .60  9 .60  9 .60  9 .60

YEARS.
1 8 9 1 .c ...............8 .3 8
1890................ 12.00
1 8 8 9 . .  ..11.12
1888------------ 10.19
1887 -- ............11.06
1 8 8 6 .................... 9 .5 4
1885................ 10.50
1 8 8 4 . .  ..11.12

MARKET AND SALES AT NEW YORK.
The total sa os of cotton on tho spot each day during the 

week at New York aro indicated in the following statement. 
For the convenience of tho roador we also add columns which 
show at a glance how the markot for spot and futures closed 
on same days.

- . 9  60 1 9 0 7 .c — . . .1 3 .5 0 1899- c ._ . - -  6.12.1 3 .2 5 1906------- . . .1 0 .8 0 1898_____
.1 2 .4 5 1905........... . .1 0 .0 0 1897_____
.1 1 .6 5 1904........... . .1 0 .8 5 1896...........
.1 4 .8 0

15.35
1903-------
1902..........

. . .1 3 .0 0  

. . .  9 .25
1895...........
1894

- -  7 .12  
7 25.1 2 .6 0 1901.......... . . .  8 .88 1893........... . .  8.00.1 1 .4 0 1900.......... . . .  9 .88 1892_____ - .  7 .38

S aturday___
M o n d a y ___
T u e s d a y ___
W ed n esd ay . 
T hursday . .  
"T-iday_____

T ota l

Spot Market 
Closed.

Q uiet ________________
Quiet lO p t s a d v _____
Quiet 5  p ts a d v ---------
Q uiet ________________
Quiet ________________
Q u i e t ..............................

Futures.
Market
Closed.

S tead y______
S t e a d y . . ..........
B arely s tea d y .
S tead y_______
K a s y ______
S tead y______ "

SALES.
Spot. Contr’ct

7.400

7 .400

Total.

7.400

7 ,400

FUTURES. The highest, lowost and closing pricos 
New York for tho past week have boon as follows:

at

J u ly ---
Range_____
Closing____

A u g u s t—
Range_____
Closing____

S e p te m b e r —
Range_____
Closing____

O c to b e r—
Range_____
Closing____

D e c e m b e r—
Range_____
Closing____

J a n u a r y —
Range...........
Closing____

M a r c h —
Range_____
Closing____

M a y —
Range_____
Closing____

S a tu r d a y ,  
J u n e  26

M o n d a y ,  
; J u n e  28

T u e s d a y ,  
J u n e  29.

W e d ’d a y ,  
J u n e  30.

T h u r s d 'y ,  
J u ly  1.

F r id a y ,  
J u ly  2. W e e k .

9.15-.22
9.21-.23

9.21-.30  
9.29-.30

9 .32- .40
9 .3 2 - .33

0.34-.35  
9.34-.35

0.35-.39
9.20-.32

9.20-.34  
9.28-.30

9.15-.40

9.37-.40 0.45-.47 9.48-.50
9.50 —  
9.50-.51 9.45-.47

9.40 —  
9.15-.47

9.40-.50

9.49-.51 9.62-.64 9.61-.63 9.64-.66 9.61-.63 0.57-.58 _____
9.61-.66  
9.63-.64

9.64-.70
9.75-.70

9.75-.85  
9.74-.75

9.75-.82
0.78-.79

9 .7 4 - .86
9 .7 4 - .75

9.04-.76
9.70-.71

9.61-.86

9.86-.90
0.86-.87

9.91-.98  
9.98- .99

9 .99- . 11
9 .9 9 - .00

10.01- .07
10.01- .02

9.97-.08  
9.07-.99

9.87-.08
0.93-.94

9.86 .11

9.93-,97
0.95-.96

9.98-.06  
10.05-.06

10.06-.16
10.05-.06

10.08- .13
10.08- .09

10.04- .15
10.04- .05

9.94-.05
9.99-.00

9.93-.16

O
O

Cl Cl
CO 00

d
o 10.22-.30 

10.29-.31
10.31-.40
10.29-.31

10.32- .34
10.32- .34

10.30-.38
10.29-.30

10.18-.25 
10.23-.25

10.18-.40

1 0 .3 9  —
10.39-.40

10.47 —  
10.50 .52 10.50 .52

10.53-.55  
10.53 .55

10.52 —  
10.50 .51

10.40-.41 
10.44 .46

10.39-.55
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THE VISIBLE SUPPLY OF COTTON to-night, as mado 
up by cablo and telegraph, is as follows. Foroign stocks, 
as well as the afloat, aro this woek’s roturns, and consequently 
all foroign figures aro brought down to Thursday ovening. 
But to mako tho total tho comploto figuros for to-night 
(Friday), wo add tho item of exports from tho United States, 
including in it tho oxports of Friday only.

J u ly  2 —  19X5. 1914. 1913. 1912.
Stock a t  Liverpool_______ bales. 1,7 10,000 935,000 934,000 1,000,000
Stock a t  L ondon______________  42,000 5,000 5,000 3,000
Stock a t  M anchester___________  144,000 77,000 63,000 108,000

Total G reat B rita in__________ 1.926,000 1,017,000 1,002,000 1,111,000
Stock a t  H am b u rg ,.........................  *4,000 30,000 12,000 7,000
Stock a t  B rem en ................................ *182,000 393,000 311,000 409,000
Stock a t  llav ro  ................................  302,000 286,000 188,000 218,000
Stock a t  M arse illes.........................  18,000 3,000 3,000 3,000
Stock a t  B arce lo n a____________  51,000 31,000 20,000 17.000
Stock a t  G e n o a _______    411,000 28,000 33,000 19,000
Stock a t  T rieste________________ *3,000 58,000 26,000 13,000

T otal C ontinental s tocks______  971,000 838,000 593,000 686,000
T otal European stocks________2,897,000 1,.855,000 1,595,000 1.797,000

Ind ia  cotton afloat for E urope___  87,000 212,000 104,000 104,000
Amer. co tton  afloat for E u ro p e- . 197,275 159,878 121,048 19.».768
E g y p t, Brazil,&c. .afloat for Eurpo 22,000 36,000 24,000 15,000
Stock in Alexandria, E g y p t_____  165,000 138,000 115,000 82,000
Stock in Bom bay, In d ia_________ 918,000 934,000 861,000 .j83,000
Stock in U. S. p o rts_____________  845,031 335,863 226,720 324,163
Stock in U. S. in terior tow ns____  528,753 174,652 209,428 144,215
U. S. oxports to -day ........................... 12,250 2,117  - 799

T otal visible supp ly___________ 5,672,319 3,847,540 3,256,196 3,155,945
Of tho abovo, to ta ls  of American and  o ther descriptions are as follows:

Llvei-pooVstock.................... [bales. 1,476,000 723,000 743,000 871,000
M anchester s tock_______________  126,000 52,000 43,000 .84,000
C ontinental s to c k . . ...................   *788,000 691.100 549,000 655,000
American afloat for Europo...........  197,275 159,878 121,048 105,768
U. S. po rt s to ck s ...........................   845.031 335,863 226,720 324,163
U. S. interior s tocks____________  528,753 174,652 209,428 144,215
U. S. exports to -d ay ___________  12,250 2,147 ---------  79.)

T otal A m erican........................... 3,973,309 2,138,540 1,892,196 2,184,945
E a s t  I n d i a n ,  B r a z i l ,  & c .—  ___ . . .

Liverpool s tock ............ ...................... 264,000 212,000 191,000 129,000
London s tock___________________  42,000 5,000 5,000 JJ'QQ?
M anchester s to c k . .____________  18,000 25,000 20,000 24,000
Continental s tock ................................. *183,000 147,000 44,000 31,000
Ind ia  afloat for Europo__________ 87,000 212,000 104,000 104,000
E gypt, Brazil, &c., a floa t...............  22,000 36,000 24,000 15,000
Stock in Alexandria, E g y p t...........  165,000 138,000 115,000 82,000

Stock in Bom bay, In d ia .............  918,000 934,000 861,060 853,000

Total E as t Ind ia , &c.....................1,699,000 1,709,000 1,364,000 971,000
T otal A m e ric a n ..___________ 3,973,309 2,138,540 1,892,196 2 ,184,945

Total visible supp ly ............ .........5,672,309 3,847,540 3,256,196 3,155,945
M iddling Upland, Liverpool_____  5.20d. 7.46d. 6.70d. 6.86d.
M iddling U pland, Now Y ork____  9.60c. 13.25c. 12.35c. 12.00c.
E gyp t, Good Brown, L iverpoo l.. • 7.25d. 9.60d. 9.95d.
Peruvian , Hough Good, Liverpool 10.75d. 8.85d. 9.25d. 9.5pd.
Broach, Fine, Liverpool_________ 5-10d. 6 3 -l6d . OHd. 6 5-lbd-
Tinnovelly, Good, Liverpool_____ 5.22d. 6>3d. 6 5-16d. 6X£d.

* Estim ated .
Continental imports for past week havo boon 107,000 bales. 
Tho abovo figures for 1915 show a decroaso from last week 

of 240,091 bales, a gain of 1,824,769 balos ovor 1914, an 
oxcoss of 2,416,113 bales ovor 1913 and a gain of 2,516,364 
bales ovor 1912.

AT THE INTERIOR TOWNS tho movomont—that is, 
tho receipts for tho week sinco Aug. 1, tho shipments for 
tho week and tho stocks to-night, and tho same itoms for tho 
corresponding poriod of tho provious year—is sot out in do- 
tail bolow..

Towns.

Movement to J u l y  2 1915. Movement to J u l y  3 1914.

Receipts. Ship­
ments.
Week.

Stocks
J u l y

2.

Receipts. Ship-
merits.
Week.

Stocks
J u l y

3 .Week. Season. Week. Season.

Ala., E u faula.. 31 25,205 205 8,467 6 23,033 692
Montgomery. 299 204,751 782 55,179 11 100,982 3 2,912
Selma........... 423 138,100 580 20,549 14 129,390 79 713

Ark., Helena.. 100 62,345 102 1,558 2 05,628 919 2,299
Little Rock. 81 205,389 361 12,840 103 189,003 4,197 15,808

Ga., A lb a n y ... 17 32,224 156 9,270 28,455 100 900
Athens.......... 210 122,254 1,200 13,227 10 117,339 1,450 4,987
Atlanta-........ 302 189,040 1,593 9,219 077 232,371 1.539 3,900
Augusta........ 993 452,472 2,760 84,574 1,325 377,447 2,017 14,027
C o lu m bu s__ 103 98,590 925 21,809 30 81,400 200 4,047
M a co n ......... 28 37,089 ___ 5,334 5 44,523 8 58
R o m e......... 98 60,917 800 5,445 50 58,335 198 3,900

La., Shreveport 371 159,181 820 31,043 7 195,320 4,593 4,914
Miss.,Columbus 11 33,443 229 3,071 38,224 54 247

G ree nville__ 164 73,058 103 5,343 5 85,834 07 1,613
Greenwood . . 7(1 135,074 1,070 5,000 60 142,295 350 0,700
M e rid ia n ___ 148 53,786 499 13,251 27 35,361 79 2,290
N atchez____ 10 21,973 139 4,407 19,700 100 1.900
Vicksburg . . . 115 38,533 452 4,806 0 34,360 180 891
Yazoo C it y .. 39,574 200 4,300 40,708 03 1,000

Mo., St. Louis. 3,047 694,353 4,052 22,203 2,028 572,750 3,691 17,492
N .C .,  Raleigh. 75 14,000 100 341 71 15,113 100 59
O., Cincinnati. 3,028 320,10-1 4,305 18,077 3,283 252,435 4,677 13,904
Okla., H u g o ... 10,354 ___ ___ 37,135
S.C., Greenw’d 36 20,498 97 5,021 13,950 217
Tenn.,Memphis 2,861 1,002,002 7,637 94,278 2,939 1,122,524 5,715 21,099

N ashvillo----- 237 8,204 358 10,994 120
Tex., Jirenham 105 19,852 125 1,360 4 23,415 38 502

Clarksville__ ___ 40,470 49,702
Dallas......... . 178 123,356 682 640 3 101,912 703
Honey Grove. 24,024 ___ 33,202
H o u sto n ___ 7,6163,400,887 11,322 07,051 5,212 2,950,754 12,817 44,086
P a r is . . . ........ — 116,254 — — — 114,944 100 200

Total, 33 towns 20,817 8,058,4281 41,302 528,753 10,468 7,399,144 43,940 174,652

Tho abovo totals show that tho intorior stocks havo de­
creased during tlio wook 00,000 balos and aro to-night 00,000 
balos moro than at tho same timo last year. The receipts at 
all towns havo been 00,000 balos moro than tho samo wook 
last yoar.

OVERLAND MOVEMENT FOR THE WEEK AND  
SINCE AUG. 1.—Wo givo bolow a statement showing tho 
overland movomont for tho wook and sinco Aug. 1, as mado 
up from telegraphic roports Friday night. Tho rosults for tho 
wook and sinco Aug. 1 in tho last two years aro as follows:

J u l y  2 —
S h ip p e d — '

Via S t. Louis______
Via C airo __________
Via Rock Is la n d ___
Via L ouisvillo_____
Via C incinnati_____
Via Virginia po in ts.. 
Via o ther routes, &c.

------ 1914-15------
S in c e

W e e k . A u g .  1.
4,052 678,768

571 323.273
40 4,470

812 156.590
692 114,202

2,467 189.646
6,132 520,582

------ 1913-14------
S in c e

W e e k . A u g .  1.
3,691 567,493
2,208 404,098

7,057
‘ 775 122.983

285 122,260
188 144,900
216 354,617

T otal gross overland__________ 14,766 1,987,531
D e d u c t  S h ip m e n t s —

Overland to  N . Y ., Boston, & c._ 507 191,340
Between in terior tow ns_________  1,236 229,945
In land , &c., from South________  4,542 164,543

7,363 1,723,408

299 126,428
____ 175,567

5,158 161.736

T otal to  bo deducted_________  6,285 585,828 5,457 463,731
Leaving to ta l net overland*__  8,481 1,401,703 1,906 1,259,677

♦Including m ovem ent by rail to C anada.
Tho foregoing shows tho week’s not overland movomont 

has been 8,481 bales, against 1,906 balos for tho week last 
yoar, and that for the season to date tho aggregate not over­
land exhibits an increase over a yoar ago of 142,026 bales.

--------1914-15--------  --------1913-14------- -
I n  S ig h t  a n d  S p i n n e r s ’

T a k in g s .  W e e k .
Receipts a t  ports  to  Ju ly  2______ 27,800
N et overland to  Ju ly  2___________  8,481
Southern consum ption to  Ju ly  2 . .  64,000

T o tal m arke ted______________ 100,281
In terio r stocks in excess________ *20.485

Cam e in to  sight during  w e e k .. 79,796 
T otal in sight Ju ly  2__________  ____

N orth , spinners’ takings to  Ju ly  2 14,856

Since 
A u g .  1. 

10,307,767 
1,401,703 
2,890.000

W e e k .  
32,609 

1,906 
59,000

S in c e  
A u g .  1. 

10,472,891 
1,259,677 
2.890,000

14,599.470
408,614

93,515
*27,472

66,043

14,622,568
31,184

15,008,084 14,653,752

3,096,350 30,438 2,783,456
♦Decrease during week.
Movemont into sight in provious years:
W e e k —  Bales. 1 S in c e  S e p t .  1—  B a le s .

1913—Ju ly  4 _______________ 65,12611911— Ju ly  7 ...............................4 7 ,4 5 3
1912—Ju ly  5 _______________ 65,30511910—Ju ly  8 ..............................41,824

QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below aro tho closing quotations of middling 
cotton at Southern and other principal cotton markets for 
oach day of the week.

W e e k  e n d in g  
J u l y  2.

C lo s in g  Q u o ta t io n s  f o r  M i d d l i n g  C o t to n  o n —

S a tu r d a y . M o n d a y . T u e s d a y . W e d ’d a y . T h u r s d 'y . F r id a y .

G a lv es to n ____ 9.00 9.00 9.00 9.00 9.00 9.00
Now Orleans . . 9.00 9.00 9.00 9.00 9.00 9.00
M o b i le . . ............ 8.75 8.63 8.63 8.63 8.63 8.63
Savannah _____ 9 8 15-16 8 15-16 8 15-16 8 15-16 8 15-16
C harleston____ 9 9 ___

N o rfo lk _______ 8.75 8.75 8.75 8.69 8.75 8.75
B a ltim o re____ 9 ^ 9 Vs 9  y* 9 MS 9 V» 9 ‘A
Philadelphia .  . 9.70 9.80 9.85 9.85 9.85 9.85
A ugusta---------- 8.88 8.88 8.88 8.88 8.8 8 8.88
M em phis______ 8.87 8.87 8.75 8.75 8.75 8.75
St. Louis______ 9 9 9 9 9 9
H ouston---------- 8.95 8.95 8.95 8.95 9.00 9.00
L ittle  R ock------ 8.87 8.87 8.87 8.87 8.87 8.87

NEW ORLEANS CONTRACT MARKET.—Tho high- 
ost, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for tho past week havo boon as 
follows:

S a tu r d a y ,  
J u n e  26.

M o n d a y ,  
J u n e  28.

T u e s d a y ,  
J u n e  29.

W e d ’d a y ,  
J u n e  30.

T h u r s d 'y ,  
J u l y  1.

F r i d a y ,  
J u l y  2 .

J u l y —
8.99-.01Range_______ 9.07-.11 9.14-.22 9.17—10 9.19-.21 9.02-.05

Closing--------- 9.00-.02 9.12-.13 9.14—15 9.15—16 9.10—12 9.06—07
A u g u s t—

Range------- —
Closing--------- 9.15-.17 9.27-.29 9.26-.28 9.26-.28 9.25-.27 9.20-.22

S e p te m b e r— 
R ange. -------
Closing--------- 9.34-.36 9.43-.45 9.42-.44 9.42—44 9.43-.45 9.39-.41

O ctober—
9.48-.54Range_______

Closing---------
9.42-.46 9.55-.65 9.55-.62 9.53-.64 9.44-.53
9.44-.45 9.53-. 54 9.55-. 56 9 .54-55 9.53-. 54 9.49-.50

N o v e m b e r—■
R ange_______
Closing______ 9.56-.58 9 .65-67 9.65-.67 9.65-.67 9.63-.65 9.59-.61

D e c e m b e r—
R ange_______
Closing______

9.65-.68 9.70—76 9.76-.86 9.75-.82 9.76-. 83 9-64—73
9.66-.67 9.75-.76 9.76-.77 9.75-.76 9 .73-74 9-69—70

J a n u a r y —•
R ange. _____ 9.77-.80 9.82-.86 9.86-.87 9.87-.92 9.86-.94 9.75-.83
Closing______ 9.78-.79 9.86-.87 9.86-.87 9.86-.87 9.83—84 9.79—80

M a r c h —
Ilan^e_______
Closing______

10.00-.02 10.04-.06 10.14 — 10.09 — 10.11-.13 9.97—00
10.00-.02 10.09-10 10.07-.08 10.07-.08 10.04—06 9.98—99

M a y —
R ange_______
Closing--------- 10.20-.22 10.29-30 10.27-.29 10.27-28 10.24-.26 10.17—18

T o n e —
S p o t________ Easy Steady Firm Firm Steady Quiet
O ptions . .  . . Steady Steady B ar. s t ’y Easy Easy Steady

WEATHER REPORTS BY TELEGRAPH.—Our tele­
graphic advices this evening from tho South aro as a rule of a 
favorable tonor. Rain has been quite gonoral during the 
wook, and at some points tho precipitation has beon greater 
than desired, but on tho whole tho crop is doing very well. 
From Toxas wo aro advised that boll woovils aro active in 
southwestern districts of tho State.

Galveston, Tex.—Temporatures havo continuod high 
throughout tho wook. Precipitation occurred at scattered 
points in tho northern part of tho State. In our section 
tho plant has mado good progress in spito of tho continuod 
drought. Boll weevils aro active in the southwestern dis­
trict and as tho crop is lato material damago from that 
sourco may result. We havo had no rain tho past week. 
Averago thermometer 84, highest 88, lowest 80.

Abilene, Tex.—Wo have had rain on two days during the 
wook, tho precipitation being ono inch and thirteon hundredths.

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



56 THE CHRONICLE [Vol. 101.
The thermometer has averaged 82, the highest boing 98 and 
the lowest 64.

Brenham , Tex.—There has been no rain during tho week. 
The thermometer lias avoraged 88, ranging from 76 to 100.

Cuero, Tex.—There has beon no rain during tho week. 
The thermometer has ranged from 74 to 100, averaging 87.

D allas, Tex.— It has rained on threo days during tho week, 
tho rainfall reaching ono inch and seventy-four hundredths 
Average thermometer 84, highest 96 and lowest 72.

H enrietta , Tex.-—'The week’s rainfall has been ton hun­
dredths of an inch on two days. The thermometor has 
avoraged 82, the highest boing 98 and tho lowest 66.

H untsville , Tex.—There has beon no rain during tho woek. 
The thermometer has averaged 86, ranging from 74 to 98.

K errville, Tex.—We havo had no rain during tho week. 
Tho thermometer has ranged from 64 to 100, averaging 82.

L am pasas, Tex.—Wo have had rain on ono day the past 
week, tho rainfall boing forty-four hundredths of an inch. 
Average thormometcr 84, highest 100, lowest 68.

Longview, Tex.—There has beon rain on four days during 
tho week, tho precipitation boing ono inch and forty-eight 
hundredths. The thermometor has averaged 84, the iiighost 
boing 100 and tho lowest 68.

L u lin g , Tex.—There has boon no rain during the week. 
Tho thermometer has avoraged 87, ranging from 74 to 100.

Nacogdoches, Tex.—It has rained on ono day during tho 
week, tho rainfall reaching twonty-two hundredths of an 
inch. The thermometer has rangod from 68 to 98, aver­
aging 83.

Palestine, Tex.—Wo have had no rain tho past week. 
Avorago thermometer 82, highest 94, lowest 70.

P aris, Tex.—We havo had rain on six days of tho week, 
tho precipitation reaching eight inches and twenty-four 
hundredths. Tho thermomotor has averaged 81, tho highest 
being 96 and tho lowest 66.

San A n to n io , Tex.-—It has beon dry all tho week. Thor- 
momoter has averaged 86, ranging from 72 to 100.

Taylor, Tex.-—We havo had rain on ono day during tho 
week, tho rainfall reaching eight hundredths of an inch. 
Minimum thermometor 72.

W eatherford, Tex.—There has been rain on two days 
during tho week, tho rainfall being forty-oight hundredths 
of an inch. Avorago thermometor 83, highest 98, lowest 68.

A rdm ore, Okla.—-There has beon rain on six days during 
the week, the precipitation boing ono inch and ninoty-nino 
hundredths. Tho thermomotor has averaged 81, tho high­
est boing 96 and tho lowest 66.

M a n g u m , Okla.—Thoro has beon rain on ono day during 
tho week, tho rainfall reaching ten hundredths of an inch. 
The thermometer has avoraged 80, ranging from 63 to 98.

Tulsa , Okla.—It has rained on four days during tho week, 
the rainfall reaching two inches and four hundredths. Tho 
thermometer has ranged from 62 to 88, averaging 75.

Eldorado, A rk .—Rain has fallon on five days during tho 
week, tho rainfall reaching throe inches and forty nino hun­
dredths. Average thormomoter 78, highest 92, lowest 63.

Fort Sm ith , A rk .— 'There has been rain on four days during 
tho week, tho precipitation boing ono inch and ninoty-fivo 
hundredths. The thormometer lias avoragod 74, tho Iiighost 
being 88 and tho lowest 60.

Little Rock, A rk .—There has beon rain on three days during 
the week, tho rainfall reaching ono inch and fourteon hun­
dredths. The thermometor has avoragod 77, ranging from 
64 to 90.

A lexandria , L a .—Wo have had rain on two days during 
tho week, the rainfall reaching twenty hundredths of an inch. 
Tho thermometer has rangod from 72 to 98, averaging 85.

N ew  Orleans, L a .—It has rained on two days during tho 
wook, tho rainfall reaching ono inch and thirty hundredths. 
Avorago thormometer 86, Iiighost 98, and lowest 74.

Shreveport, L a .—Wo havo had rain on throe days of tho 
week, tho precipitation reaching two inches. The thormomoter 
has avoraged 81, tho highest boing 95 and tho lowest 67.

Columbus, M iss .—Thoro has beon rain on two days during 
tho week, tho rainfall boing ono inch and ninoty-ono hun­
dredths. Tho thormomoter has averaged 80, ranging from 
64 to 97.

Holly Springs, M iss .—Wo havo had rain on fivo days 
during tho week, tho rainfall reaching threo inches and sixty 
hundredths. Tho thermometor has ranged from 63 to 90, 
averaging 77.

Vicksburg, M iss .—Rain has fallen on six days during tho 
weok, tho rainfall reaching ono inch and forty-nine hun­
dredths. Avorage thermometer 78, Iiighost 88, lowest 68.

Decatur, A la .—There has been rain on four days during 
tho week, tho precipitation boing sevonty-fivo hundredths 
of an inch. The thormomoter has avoraged 78, tho Iiighost 
being 90 and tho lowest 66.

M obile, A la .—Somo localities report too much rain but 
the gonoral condition of cotton is good. Thoro has boon 
rain on six days during the weok, tho rainfall reaching six 
inchos and sixty-four hundredths. Tho thorinometor has 
avoragod 79.6, ranging from 67 to 92.

M ontgomery, A la .—It has rained on two days of the wook, 
the rainfall reaching ono inch and four hundredths. Tho 
thermomotor has ranged from 67 to 92, averaging 80.

Selm a, A la .—Wo havo had rain on four days the past 
weok, tho rainfall being four inches and fifteon hundredths. 
Avorago thormomotor 78, highest 90, lowest 68.

M adison , F la.—There has boon rain on four days during 
tho weok, tho precipitation boing two inchos and fifty hun­

d r e d t h s . T h e  th e r m o m e te r  h a s  a v o r a g o d  8 0 ,  th o  h ig h e s t  
b o in g  9 3  a n d  th o  lo w e s t  7 2 .

Tallahassee, Fla.— T h e r e  h a s  b o o n  ra in  o n  fo u r  d a y s  d u r in g  
th o  w e e k ,  th o  r a in fa ll  b o in g  tw o  in c h o s  a n d  s ix t y  h u n d r e d th s .  
T h e  th o r m o m o to r  h a s  a v o r a g e d  8 2 ,  r a n g in g  fr o m  6 9  to  9 5 .

Albany, Ga.— I t  h a s  r a in e d  o n  th r e o  d a y s  d u r in g  th o  w e o k ,  
th o  r a in fa ll  r e a c h in g  o n o  in c h  a n d  so v o n te o n  h u n d r e d th s .  
T h o  t h e r m o m e te r  h a s  r a n g o d  fr o m  6 6  to  9 5 ,  a v e r a g in g  8 1 .

Athens, Ga.— R a in  h a s  fa llo n  o n  fo u r  d a y s  d u r in g  th o  w e o k ,  
t h o  r a in fa ll  r e a c h in g  f i f t y  h u n d r e d th s  o f  a n  in c h . A v o r a g o  
th o r m o m o to r  7 9 ,  h ig h e s t  9 3 ,  lo w e s t  6 4 .

Savannah, Ga.— W o  h a v e  h a d  r a in  o n  s ix  d a y s  o f  th o  w e o k ,  
t h o  p r e c ip i t a t io n  r e a c h in g  o n o  in c h  a n d  f i f t y - f o u r  h u n d r e d th s .’ 
T h o  th e r m o m e t e r  h a s  a v o r a g o d  7 9 ,  th o  h ig h e s t  b o in g  91  a n d  
t h o  lo w o s t  7 0 .

Charleston, S. C.— I t  h a s  ra in e d  o n  fo u r  d a y s  d u r in g  th o  
w e e k , t h o  p r e c ip it a t io n  b o in g  o n o  in c h  a n d  s ix t y - th r e o  h u n ­
d r e d t h s .  T h e r m o m o te r  h a s  a v o r a g e d  7 9 ,  r a n g in g  f r o m  6 8  
t o  9 0 .

Cheraw, S. C.— W o  h a v o  h a d  r a in  o n  t w o  d a y s  d u r in g  th o  
w e e k , th o  r a in fa ll  r e a c h in g  o n o  in c h  a n d  t w o n ty -n in o  h u n ­
d r e d th s . T h o  th o r m o m o to r  h a s  r a n g o d  fr o m  6 4  to  9 1 ,  
a v e r a g in g  7 8 .

Spartanburg, S. C[.— I t  h a s  r a in e d  o n  th r e o  d a y s  d u r in g  
t h o  w e o k , t h o  r a in fa ll  r e a c h in g  f o r ty - s o v o n  h u n d r e d th s  o f  a n  
in c h . A v e r a g e  t h e r m o m e to r  7 6 ,  h ig h e s t  9 2 ,  a n d  lo w e s t  6 0 .

Charlotte, N . C.— T h o  c r o p  is  d o in g  w e l l .  W o  h a v o  h a d  
r a in  o n  th r e e  d a y s  o f  th o  w e e k ,  th o  p r e c ip i t a t io n  r e a c h in g  
fo u r te e n  h u n d r e d th s  o f  a n  in c h . T h o  t h e r m o m e to r  h a s  
a v e r a g e d  7 4 ,  t h e  h ig h e s t  b e in g  8 7  a n d  th o  lo w o s t . 6 1 .

Goldsboro, N . C . ~ T h e r e  h a s  b eo n  ra in  o n  th r o o  d a y s  d u r in g  
t h o  w e e k ,  th o  r a in fa ll  r e a c h in g  t w o  in c h o s  a n d  f o r t y  h u n ­
d r e d th s . T h o  th e r m o m e te r  h a s  a v o r a g e d  7 9 ,  r a n g in g  fr o m  
6 3  to  9 5 .

Dyersburg, Tenn.— I t  h a s  r a in e d  o n  th r e o  d a y s  d u r in g  th o  
w e e k , th o  r a in fa ll  r e a c h in g  o ig h ty - f iv o  h u n d r e d th s  o f  a n  in c h .  
A v o r a g o  th o r m o m o to r  7 9 , h ig h e s t  8 9 ,  a n d  lo w o s t  6 9 .

Memphis, Tenn.— C ro p  p r o s p o c ts  v o r y  g o o d .  T h o ro  h a s  
b e o n  r a in  o n  th r e o  d a y s  d u r in g  th o  w e e k ,  t h e  p r e c ip i t a t io n  
b e in g  o n o  in c h  a n d  s ix t e e n  h u n d r e d th s . T h e  th e r m o m e te r  
h a s  a v e r a g e d  7 3 , th o  h ig h e s t  b o in g  8 5  a n d  th o  lo w e s t  6 1 .

Milan, Tenn.-—I t  h a s  r a in o d  o n  th r e o  d a y s  d u r in g  t h e  
w e e k , t h e  p r e c ip ita t io n  b o in g  s ix t y - s ix  h u n d r e d th s  o f  a n  in c h .  
T h e  th e r m o m e te r  h a s  a v o r a g o d  7 3 ,  r a n g in g  fr o m  5 9  to  8 7 .

W O R L D ’S  S U P P L Y  A N D  T A K I N C S  O F  C O T T O N .

C o tto n  T a k in g s . 
W eek a n d  S easo n .

1914-15. 1913-14.
W e e k . S e a s o n . W e e k . S e a s o n .

Visible supply Juno 25________ 5,912,400

79*796
620,000

65.000
66.000 
63,000

4,132,575

66,043
36.000
46.000 

1,000 
9,000

Visible supply Aug. 1_________
American in sight to  Ju ly  2____
Bom bay receipts to  Ju ly  1____
O ther Ind ia  sh ip ’ts to Ju ly  1__
Alexandria receipts to Juno 30- 
O ther supply to  Juno 30*______

T otal supp ly . .  ____________
Deduct—

Visible supply Ju ly  2________  .

3,176,816
15,008,084
2,724,000

271.000
846.000
220.000

2,581,551
14,653,752
3,667,000

924.000 
1,017,600

362.000
6,026,196

5,672,309
22,245,900

5,672,309
4,290,618

3,847,540
23,205,903
3,847,540

T otal takings to Ju ly  2 .a ______
Of which A m erican________
Of which o ther_____________

353.887
258.887 

95,000
16.573.591
12.714.591 
3,859,000

443.078
225.078 
218,000

19,358,363
13,848,763
5,509.600

♦Embraces receipts in Europo from  B razil, Sm yrna, W est Indies &c 
a  This total embraces all tho to ta l estim ated consum ption by Southern m ills’ 
2,890,000 bales in 1914-15 and  2,890,000 bales in 1913-14— takings not

B O M B A Y  C O T T O N  M O V E M E N T .

June  10. 
Receipts at—■

1914-15. 1913-14. 1912-13.

Week.
Since 

Aug. 1. Week.
Since 

Aug. 1. Week.
Since 

Aug. 1.

Bombay.... ... ..................... 41,000 2,621,000 70,00( 3,507,000 39,000 2,533,000

Exports 
from—

For the Week. Since August 1.

Great
Britain.

Conti­
nent.

Japan 
A China Total.

Great
Britain.

Conti­
nent.

Japan 
A: China. Total

Bombay—  
1914-15.. 
1913-14.. 
1912-13..

1,000
4.000
2.000

20,000
22,000
11,000

63.000
18.000 

0,000

90.000
44.000
19.000

09.000 
00,000
18.000

354,000
1,007,000

'802,000

1.240.000
1.144.000 

855,000

1.609.000
2.277.000
1.275.000

A L E X A N D R I A  R E C E I P T S  A N D  S H I P M E N T S .

A l e x a n d r ia ,  E g y p t ,  
J u n e  9.

1914-15. 1913-14. 1912-13.

R e c e ip ts  (cantars)—
This woek_____________
Since Aug. 1 . .  ________

21,850
6,261,725

9,500
7,607,172

2,000
7,456,289

E x p o r ts  (bales)—
T h is

W e e k .
S in c e  

A u g .  1.
T h is
W e e k .

S in c e  
A u g .  1.

This
Week.

Since 
Aug. 1.

To L iv e rp o o l__________
T o M anchester_________
To C ontinent & In d ia__
To A m erica .. ________

T otal e x p o r t s .______

2,100

2 , 170 
2,800

194,712
140,577
271,149
154,295

7,250
11,750

202,107
215,576
425,661

77.748

3,000
7,500
2,750

195,358
200,647
389,321
121,766

7,070 760,733 19,000 921,092 13,250 907.092

A G R I C U L T U R A L  D E P A R T M E N T  R E P O R T  O N  C O T ­
T O N  A C R E A G E  A N D  C O N D I T I O N .— T h o  A g r ic u ltu r a l  
D o p a r tm o n t  a t  W a s h in g t o n  is s u e d  o n  J u ly  1 i t s  r e p o r t  o n  
c o t t o n  c o n d it io n s  a n d  a c r e a g e  a s  fo llo w s:

Tho Crop Uoporting Board of tho U nited S tates D opartm ont of Agrl- 
culturo astunatos, from tho reports  of tho correspondents and agents of 
tho B ureau, th a t tho num bor of acros of cotton in cultivation  this year 
(1915) in the  United S tates is abou t 31,535,000 acros, as com pared w ith
37,406,000 acres by tho rovisod ostimato of last year’s plantod area, a do- 
croaso of abou t 5,871,000 acros, or 15.7% .
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Tho condition of tho growing crop on Juno 25 was 80.3%  of a norm al 
condition, as com pared w ith 80.0 on M ay  25 1915, 79.6 on Juno 2o 1914 
and 79.9, tho average condition for tho past ten  years on Juno 25.

D otails by S tates follow:
— A r e a  1915, P r e l im .  E s tm a te -----C o n d it io n

A r e a  U n d e r

States—  
Virginia

C u lt iv a t io n  a  
Y e a r  A g o .  
(R e v . E s t . )  

45,000
N o rth  C a ro ..  1,550,000 
South C a r o ..  2,890,000
Georgia______5,510,000
F lo rid a ............  224,000
A labam a_____ 4,075,000
M ississippi__  3,100,000
L o u isiana___  1,340,000
T e x a s _______ 12,052,000
A rk a n sa s___
Tennessee___
M issouri.

!,550,000
935.000
148.000

O k la h o m a__  2,920,000
C alifornia____
All o th e r_____

47.000
20.000

P .  G .  
C o m - J u n e M a y
p a r e d 25 25

w i th  1914: A c r e s . 1915. 1915.
80 36,000 78 88
86 1,833,000 79 85
83 2,399,000 76 80
85 4,684,000 79 81
90 202,000 78 80
83 3,382,000 78 78
88 2,728,000 84 82
85 1,139,000 83 76
86 10,365,000 82 79
86 2,193,000 85 84
87 813,000 87 85
72 107,000 86 90
72 2,102,000 71 76
76 35,000 90 82
84 17,000 - - - -
84.3 31,535,000 80.3 80

------ J u n e  25-------
Ten-

1914.
86
82
81
83
86
88
81
81
74
80
79
93
79

100

year
A v e r .

84
80
79
80 
84 
80 
78 
77 
80 
80 
82 
84 
81

*98

79.6 79.9U nited  S ta te s .37,406,000
*Fivo-year average.

EGYPTIAN COTTON CRO P—Advices to Mossrs. L. H. 
A. Schwartz & Co., Boston, dated Alexandria, May 15, aro 
as follows: . .

Z a g a z ig .— W eather has a t last become w arm er and m ore propitious to  
th e  cotton  p lan ts. R otations have commenced. M a n s o u r a h .  1 em pera- 
tu res have boon ra th e r m ore favorable, b u t as tho nights rem ain  cool, tho 
p lan ts aro still backw ard. W ater is plentiful and m ost fields have been 
irrigated  w ithout the  aid of steam  pum ps. K a f r - e l  Z a g a t . —W eather begins 
to  bo warm enough and the  condition of young p lan ts  is good. Locusts 
have nearly  disappeared and wo hear of no im portan t dam age by them . 
M a g a g a ,  Province of M inish , U pper K gypt.— Temperatures; have been 
appreciably higher for three days and  arc  now favorable. 1 hinning o u t is 
practically  com pleted. Locusts, while having disappeared in our sec­
tion . have reappeared in o ther d istric ts , b u t no dam age is reported.

MANCHESTER M A R K ET—Our roport received by 
cable to-night from Manchester statos that tho Eastern 
markets aro quietor, but the homo trade givos support. 
White goods soil bettor for China and greys aro occasionally 
bought. Wo give pricos for to-day below and leavo those 
for previous weoks of this and last yoar for comparison^

1915. 1914.

8 4  tbs. Shirt- Cot’n 8 4  lbs. Shirt- Cot'n
32* Cop ings. common M ill. 325 Cop ings, common M id.
Twist. to finest. Upl’s Twist. to fines t. Upl's

May d. d. 8. d. s. a. d. d. d. 8. d. 8. d. d.
14 8 4 @ 9 0 4 © 7 4 6.30 10 @ 11 o 24@ 11 3 7.47
21 8 'A @ 9 0 4 ©7 4 5.30 104 @ 114 0 3 @ 114 7.59
28 854 @ 9 0 4 ©7 4 5.14 104 ©  11K 0 354@H 4 7.70

4 10 @ 8 4 0 4 © 7 4 5.35 10 5-16@ 11 5-10 0 4 @ 115 7 74
11 8 4 © 9 H 0 6 © 7 4 H 5.37 10 7-10® 11 7-16 0 4 5-4011 5 4 7.8 /
18 8 © 8 4 0 a © 7 5 5.35 10 5-16 ©11 5-16 0 4 @11 454 7.68
25 8 4 9 0 6 © 7 4 5.20 1054 ® H!4 0 4 @11 454 / .68

2 8 4 © 8% 6 6 @ 7 3 5.20 105-1 @ 11 'A 0 3 @11 3 7.46

S H I P P I N G  N E W S .— A s  s h o w n  o n  a  p r o v io u s  p a g o , th o  
e x p o r t s  o f  c o t t o n  fr o m  t h e  U n ito d  S t a t e s  th o  p a s t  w e e k  h a v e  
r e a c h e d  5 8 ,2 6 0  h a lo s .  T h e  s h ip m e n ts  in  d o ta i l ,  a s  m a d e  
u i)  fr o m  m a il  a n d  t e le g r a p h ic  r e tu r n s , aro  a s  fo llo w s:

T o ta l  b a le s .
N E W  Y O RK — To H avre— Juno 26— N iagara, 1,778--------------------  1,778

To R otte rdam — Juno 26— N oordam , 1,145__________________ 1,145
T o A rchangel—J u ly  1— Ship B rynhilda, 4,278______________  4,278
To Genoa—Juno 30—San Giorgio, 470 ______________________  ■ 470
To N aples—June  30— San Giorgio, 1,750 ____________________  1 ><

GALVESTON—To Liverpool—Juno 30—Logician, 9,915------------  9,915
T o M anchester—June  26—V entura  do L arrinaga, 8,591--------- 8,591
To Barcelona—Juno 26—Bio IX ., 3 ,100_____________________  3,100

N E W  O RLEA N S— To Liverpool—Juno 29— Kenm oro, 3,302----
Ju ly  1— Sylvania, 1,572_______________________ __________  4,8<4

To R otterdam —Juno 29—Zuidordijk, 250___________________  250
To Genoa—Juno  21— San Giovanni, 1,995__ Juno 30—La

Sicilia, 1,700_______ ___________________________ ________ 3,695
To M exico—June  28—C ity  of Tam pico, 800_________________ 800

C H A R LESTO N — T o ____________ —Ju ly  1— ________ , 6 ,400____  6,400
N O RFO LK —To Liverpool—Juno 30—M axton , 650.......... .................  050
BOSTON—-To Liverpool—Juno 26— Dou of Airlio, 930___________  930

To M anchester—Juno 26— N lnian , 105.............. ................. .............  105
To Y arm outh—June 22— Princo George, 100.............. .................... 100

SAN FRA N CISCO —To Japan—June 26— Persia , 1,810.................- 1,810
To Vladivostock— Juno 26— Persia, 110......................................... .. 110

TACOM A—-To Jap a n —Juno 25— Soattlo M arti, 2 ,981___________  2,981
S E A T T L E —To Jap an —June  29—Awa M aru, 4,484 ____________  4,484

To C hina—-Juno 29—Awa M aru, 50 _______________________  50

T o ta l____________________________________________________
Tho particulars of tho foregoing shipmonts for tho 

arranged in our usual form, aro as follows:
G re a t F r e n c h  G e r---- O th . E u r o p e — V l a d . ,

B r i ta i n .  P o r t s ,  m a n y .  N o r t h .  S o u th .  A c .  J a p a n .
1,778 ____ 5,423 2,220 ....................Now Y ork_____ ____

G a lv es to n _____ 18,506
New Orleans____4,874
C harleston____  ____
N o rfo lk _______ 650
B oston_________ 1,035
San F ran c isco .. ____
T aco m a_______ ____
S e a ttle ________  ____

------ 250
___  6,400

3,100
3,695 800

___  100
110 1,810

___ 2,981
50 4,484

58,266
week,

T o ta l .
9,421

21,606
9,619
6,400

650
1.135
1.920
2,981
4,534

T o t a l_______25,065 1,778 ____ 12,073 9,015 1,060 9,275 58.266
The exports to Japan sinco Aug. 1 havo boon 299,050 halos 

from Pacific ports, and 113,059 halos from Galvoston.

LIVERPOOL.—By cable from Livorpool wo havo tho 
following statomont of tho wook’s sales, stocks, &c., at 
that port:
Sales cf tho w eek______________

Of which speculators to o k ___
Of which expotters to o k ______

Sales, A m erican________________
Actual export__________________
Forw arded_____________________
T otal s tock------------------------------

Of which A m erican__________
T otal im ports of the  week_______

Of which A m erican__________
A m ount a floa t-------------------------

Of which A m erican----------------

J u n e  18. J u n e  25.
44,000 71.000

900 6,000
2,400 7,400

35,000 62,000
5,000 15,000

72,000 86,000
1,793,000 1,761,000
1,521,000 1,45)0,000

145,000 69,000
134,000 53,000
173,000 131,000
122,000 82,000

J u l y  2. J u ly  2 .
71.000 71,000

6.400 6,400
7,000 7.000

62.000 62,000
15.000 11,000
86.000 73,000 

1,761,0001,740,000 
1,490,0001,476,009

69.000 62,000
53.000 50,000 

131,000 131,000
82.000 82.000

Tho tone of tho Livorpool market for spots and futures 
oach day of tho past week and tho daily closing prices of 
spot cotton havo been as follows:___________ ___________ _

S p o t . S a tu r d a y . M o n d a y . T u e s d a y . W e d n e s d a y . T h u r s d a y . F r id a y .

Market, ( 
12:15 
P. M. 1

Moderate
demand.

Good
demand.

Good
demand.

Good
demand.

Good
demand.

Good
demand.

Mld.Upl’ds 5.13 5.17 5.22 5.22 5.22 5.20

7,000
1,500

15,000
2,500

12,000 10,000 15,000 12,000
S p ec .ex p 2,500 2,000 6,000 4,000

F u tu r e s .  
Market 1 
opened l

Barely sty. 
4  @2 pts. 
decline.

Steady, 
4  @ 24 
pts. dec.

Quiet, 
generally 

54 pt. adv.

Quiet, 
4 © 1  Pt. 
decline.

Quiet, 
2@3 pts. 
decline.

Quiet 
5@6 pts. 
decline.

M arket, f 

P .M . t

Quiet,
3@5 pts. 
decline.

Steady, 
4 4  @ 74 
pts. adv.

Quiet,
5 4  @ 64 
pts. adv.

Quiet, 
1@14 pts. 

decline.

Steady, 
3 4  @554 
pts. adv.

Barely st y 
8@ 114 
pts. dec.

Tho prices of futures at Liverpool for each day aro given 
below. Prices aro on tho basis of upland, good ordinary 
clause, unless otlierwiso stated._________________________
J u n e  26 S a tu r d a y . M o n d a y . T u e s d a y . I V e d 'd a y . T h u r s d a y . F r i d a y .

J u l y  2. 1 2 4 1 2 4 1 2 4 4 1 2 4 4 1 2 4 4 1 2 4 4 1 2 4  4
p .m . p.7tl. p .m . p .m . p .m . p .m . p .m . p .m . p .m . p .m . p .m . p .m .

d . d. d. d. d. d. d. d. d. d. d. j d.
r» 0 2 Q5 07 K 1 0 4 1 3 4 10 >4

June-Ju ly 5 0 2 4 05 07' 09 4 1 2 4 11 11 0 9 4 1 6 4 08 0 8 4
July-A ug- 5 0 2 4 05 07 09 4 1 2 4 11 11 09 4 16 4 08 0 8 4

5 12 1 4 4 1 6 4 19 23 22 22 21 27 4 191^ 183^
Sop.-Oct 5 1 8 4 22 25 27 4 31 4 3 0 4 3 0 4  2 9 4 36 27 4  26
O ct.-N ov 5 2 5 4 29 32 4 3 5 4 39 38 38 37 43 34 4  3 2 4
N ov.-D ee 5 31 35 3 8 4 41 4 4 4 ■13 4 43 4  4 2 4 48 3 9 4  3 7 4
D ec.-Jan . 5 36 40 4 3 4 46 4 9 4 4 8 4 4 8 4  4 7 4 52 4 44 42
Jan .-F eb  - 5 4 1 4 4 5 4 49 5 1 4 55 54 54 52 4 67 4 4 8 4  4 6 4
Feb .-M ar 5 4 5 4 4 9 4 53 55 4 59 58 68 6 6 4 6 1 4 52 4  5 0 4
M ar.-A pr 5 5 1 4 55 59 61 4 6 4 4 63 4 63 4  62 67 58 5 5 4
A pr.-M ay 58 62 64 4 67 4  6 6 4 66 4  65 70 61 5 8 4
M ay-June 5 5 7 4 61 65 67 4 7 0 4  6 9 4 69 4  68 73 64 6 1 4
June-July 7 2 4 72 4  71 4 76 67 64 4

B R E A D S T U F F S

Friday Night, July 2 1915.
Flour has romainod quiot, buyors sooing no roason to 

chango thoir policy of purchasing only from hand to mouth. 
They believo tho wheat crop is to exceed anything ever be- 
foro recorded and that the movement to market will be 
rapid. Some quotations havo been mado on now flour, 
chiefly on spring-wheat brands, but very little business has 
boon done. Some aro looking for an increase in tho business 
in now flour at almost any time. However this may be, all 
grades sell slowly just now. Tho total outturn last weok at 
Minneapolis, Duluth and Milwaukee was 317,705 barrels, 
against 358,720 in tho provious week and 319,995 last year. 
Prices closo strong with a fair inquiry.

Wheat has been irregular, at times depressed and then 
rallying, especially on July, ending generally stronger. Some 
of the weather and crop reports have not been favorable. 
Heavy rains and high winds over large sections of Oklahoma, 
Kansas and Missouri have at times caused covering. Early 
in the week the foreign markets showed more strength, 
partly in response to wet weather in the harvest region of 
this country. At that time, too, there was quite a good mill­
ing demand for old wheat at Chicago. It was feared that 
the movement of now wheat would be delayed considerably 
by the recent storm. This has led to a good demand for 
July. Good premiums have prevailed, and receipts of spring 
wheat at the Northwest have been small enough to excite 
comment. Also, the American visible supply is steadily de­
creasing, at a rate not without its influence. This of itself 
has helped to put No. 2 hard to 22 cents over July and No. 2 
red has been 20 cents over July. Tho total world’s supply of 
American wheat is now 21,200,000 bushels, against 13,400,­
000 more than this a year ago and 31,000,000 more at this 
time in 1913. Drought continues in Germany and complaints 
regarding all crops in that country are increasing. In Ru­
mania and Bulgaria the yields will bo smaller than had been 
expected. In Hungary the weather has been dry and though 
officials claim that the crops are good, numerous other re­
ports state that the yields will bo greatly reduced on a smaller 
acreage. Some reports from Italy are that the harvest will 
be disappointing. Drought still prevails in Spain, and the 
crops will be smaller than expected. The weather is unfa­
vorable, too, in North Africa. Drought continues in Swe­
den, Norway and Denmark, and the crop outlook is only fair 
at the best. But the feeling persists that the crop in this 
country is going to be the largest ever known, and there is 
an absence of any very aggressive speculation on the bull side. 
September has been sold pretty freely by houses with South­
western connections. The world’s shipments have been 
somewhat larger than expected. Archangel, Russia, shipped 
last Aveek 288,000 bushels to the United Kingdom. The 
drought has been broken in Holland. East India offerings 
have latterly been large. The monsoon has broken and on 
any rise the marketing from that quarter of the globe Avould 
bo very liberal. In Russia the outlook for both Avinter and 
spring crops is good. Rains in tho United Kingdom have
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p a r t ia l ly  r e l ie v e d  t h e  d r o u g h t  a n d  t h e  w h e a t  c r o p  is  lo o k in g  
w e l l .  Y e t  t h e  m a r k e t  h a s  n o t  b e e n  w i t h o u t  i t s  s u s c e p t ib i l ­
i t y  to  t h e  d e c r e a s in g  A m e r ic a n  s t o c k s ,  t h e  d r o u g h t  in  E u r o p e ,  
t h e  w e t  w e a t h e r  in  t h is  c o u n t r y  a n d  t h e  p o s s ib i l i t y  o f  th e  
m a r k e t in g  o f  t h e  A m e r ic a n  c r o p  b e in g  s o m e w h a t  d e la y e d  
E x p o r t  b u s in e s s ,  t o o ,  h a s  b e e n  s o m e w h a t  m o r e  l ib e r a l.  T h e  
t o t a l  e x p o r t  s a le s  e a r ly  in  t h e  w e e k  w e r e  p u t  a t  800,000 b u s h ­
e ls ,  a n d  la t t e r ly  th e r e  h a s  a ls o  b e e n  m o r e  o r  le s s  e x p o r t  d e ­
m a n d .  I t  is  d i f f ic u l t  t o  s e e  h o w  E u r o p e  c a n  h e lp  le a n in g  
r a th e r  h e a v i ly  o n  t h is  c o u n t r y  fo r  s u p p l ie s .  A s  i f  t h e  w a r  
w e r e  n o t  b a d  e n o u g h , ta k in g  a s  i t  d o e s  so  m a n y  th o u s a n d s  
fr o m  fa r m  w o r k ,  th e  w e a th e r  o v e r  la r g e  a r e a s  o f  E u r o p e  h a s  
b e e n  fo r  s o m e  t im e  p a s t  to o  d r y .  D r o u g h t  a n d  h e a t  h a v e  
in  o th e r  w o r d s ,  a c c e n t u a t e d  e v i l  c o n d it io n s ,  a lr e a d y  b a d
e n o u g h . B u t  fo r  th e s e  th in g s ,  th e r e  c a n  b e l i t t l e  d o u b t  th a t  t h e
v e r y  g e n e r a l  e x p e c t a t io n  o f  a  t o t a l  c r o p  in  th is  c o u n t r y  o f  
a n y w h e r e  fr o m  950,000,000 b u s h e ls  to  1,000,000,000 b u s h ­
e ls  w o u ld  h a v e  to ld  m o r e  p la in ly  o n  t h e  p r ic e  th a n  i t  h a s  
T h e  s in k in g  o f  t h e  A r m e n ia n ,  a  B r i t i s h  fr e ig h te r , b y  a  G e r m a n  
s u b m a r in e ,  w it h  t h e  lo s s  o f  s o m e  t w e n t y  A m e r ic a n  l iv e s ,  a t  
f ir s t  c a u s e d  s o m e  d e c l in e .  T h is ,  h o w e v e r ,  w a s  fo l lo w e d  b y  a  
r a l ly  o n  a  r e p o r t  t h a t  t h e  B r i t i s h  F o r e ig n  O ff ic e  h a d  a d m it t e d  
t h a t  th o  A r m e n ia n  w a s  o n  A d m ir a l t y  b u s in e s s .  I t  w a s  a ls o  
s t a t e d  t h a t  t h e  A r m e n ia n  h a d  r e fu s e d  t o  s to p  fo r  t h e  G e r m a n  
s u b m a r in e .  T o - d a y  p r ic e s  a d v a n c e d  o n  r a in s  in  t h e  S o u th ­
w e s t ,  r e a c h in g  a  n e w  h ig h  le v e l  o n  th is  m o v e m e n t  a n d  e n d in g  
h ig h e r  fo r  t h e  w e e k .  E x p o r te r s  t o o k  300,000 b u s h e ls .  
C o u n t r y  o f f e r in g s  o f  b o t h  o ld  a n d  n e w  w h e a t  a r e  s m a l l .
D A ILY  CLOSING PRICES OF W HEAT FUTURES IN  NEW YORK.

. Sat. Mon. Tues. Wed. Thurs. Fri.
N o. 2 red........ .............. c t s .129% 132 133% 133 135% 140
July delivery in e le v a t o r . . ------------...111 113 112*! 114% 114% 119
September delivery In elevator--------- 108% 110 108% 109% 109% 111
D AILY CLOSING PRICES OF W HEAT FUTURES IN  CHICAGO. 
,  , , „ , , Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery in elovator............ c t s .103% 105% 105% 106% 107% 111 3
September delivery In elevator----------101% 103% 101% 102% 102% 104
December delivery In elevator________ 105 105% 104% 105% 105% 107

I n d ia n  c o r n  h a s  d e c l in e d ,  m a in ly  a t  t im e s  in  s y m p a t h y  
w it h  lo w e r  p r ic e s  fo r  w h e a t .  S o m e  c r o p  r e p o r t s  fr o m  I l l in o is  
a n d  I o w a  h a v e  b e e n  m o r e  fa v o r a b le .  A r g e n t in e  o ffe r in g s  to  
t h is  c o u n t r y  h a v o  b e e n  r e p o r te d . I n  L iv e r p o o l th e  s p o t  
d e m a n d  h a s  b e e n  l ig h t .  A  fa ll  in  L iv e r p o o l p r ic e s  e a r ly  in  
th o  w e e k  h a d  a  n o t ic e a b ly  d e p r e s s in g  e f f e c t  o n  C h ic a g o  p r ic e s .  
I t  a c c e n t u a t e d  th e  in f lu e n c e  o f  m o r e  fa v o r a b le  c r o p  r e p o r t s .  
O n  th e  o th e r  h a n d , h o w e v e r ,  th e r e  h a s  b e e n  a  s t e a d y  c a s h  
d e m a n d  a n d  p r e m iu m s  h a v e  b e e n  f ir m . C o u n t r y  o ffe r in g s  
h a v e  b e e n  s m a ll .  T h e  w e a th e r  h a s  b e e n  to o  w e t  in  K a n s a s  
a n d  N e b r a s k a .  L iv e r p o o l ,  o f  l a t e ,  to o ,  h a s  b e e n  a f f e c te d  
t o  s o m e  e x t e n t  b y  d e a r er  q u o ta t io n s  fo r  R iv e r  P la t e  c a r g o e s ,  
a d v a n c in g  f r e ig h t s  in  A r g e n t in a  a n d  d r o u g h t  in  th e  U n it e d  
K in g d o m  a n d  o n  th e  C o n t in e n t .  M o r e o v e r ,  L iv e r p o o l  
s to c k s  a r e  d e c r e a s in g .  A n d  th e  A m e r ic a n  v is ib le  s u p p ly  la s t  
w e e k  f e l l  o f f  2,030,000 b u s h e ls ,  a  d e c r e a s e  o v e r  fo u r  t im e s  a s  
g r e a t  a s  d u r in g  th e  s a m e  w e e k  la s t  y e a r .  T h a t  b r o u g h t  th e  
A m e r ic a n  s t o c k  d o w n  to  7,950,000 b u s h e ls ,  w h ic h  w a s  1,­
500,000 b u s h e ls  le s s  th a n  o n  th e  s a m e  d a y  la s t  y e a r  a n d  5 ,­
800,000 b u s h e ls  le s s  th a n  o n  t h e  sa m o  d a y  in  1913. T o -d a y  
p r ic e s  a d v a n c e d .  T h e  c a s h  d e m a n d  w a s  g o o d .  R a in s  in  th e  
S o u t h w e s t  c a u s e d  c o m p la in t .  O th e r w is e  c r o p  p r o s p e c t s  
w e r e  r a th e r  b e t t e r .
DAILY CLOSING PRICES OF NO. 2 M IX E D  CORN IN  NEW  YORK. 
„  „ , , Sat. Mon. Tues. Wed. Thurs. Fri.
N o. 2 mixed.................................. c ts . 85% 85% 85% 85 86% 87%

DAILY CLOSING PRICES OF CORN FUTURES IN  CHICAGO
, .............................. Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery in elovator............c ts . 73 73% 73% 73% 74% 74%
September delivery in elevator____71% 72% 71% 72% 72% 73%
December delivery in elevator____63% 64% 63% 63% 64% 64%

O a ts  h a v e  d e c lin e d  s o m e w h a t ,  o w in g  to  b e t t e r  w e a th e r .  
C r o p  a d v ic e s  h a v e  im p r o v e d  a n d  c o n s id e r a b le  l iq u id a t io n  
h a s  ta k e n  p la c e .  H e d g in g  s a le s  h a v e  to ld  o n  th e  p r ic e .  
T h o  c ro p  p r o s p e c t s  a r e  s o  g o o d  t h a t  s o m e  g o  so  fa r  a s  to  
s u g g e s t  t h a t  t h e  y ie ld  m a y  o v e n  e x c e e d  t h a t  o f  1912, th o  
h ig h  r e c o r d , w h e n  i t  r e a c h o d  1,418,337,000 b u s h o ls .  O n o  
e s t im a t e  is  1,400,000,000 b u s h e ls .  N o t  o v e n  r e p o r ts  o f  a  
b e t t o r  e x p o r t  in q u ir y  h a v e  e n t ir e ly  o f f s e t  s u c h  fa c to r s .  
E a r ly  in  th o  w e e k  e x p o r t  s a le s  w e r e  r e p o r te d  o f  500,000 
b u s h e ls .  T h e  c a s h  d e m a n d  fo r  h o m e  u s e  is  a ls o  s a id  t o  
h a v e  b e e n  a  l i t t l e  b e t t e r .  T h o  a v a i la b le  s to c k  in  th is  
c o u n t r y ,  m o r e o v e r ,  is  o n ly  10,700,000 b u s h e ls ,  a g a in s t  
5,000,000 b u s h e ls  m o r e  th a n  th is  a  y e a r  a g o  a n d  16,000,000 
b u s h e ls  m o r e  a t  th is  t im e  in  1913. T h o  c o u n t r y  is  n o t  
o ffe r in g  n e w  o a t s  a t  a l l  f r e e ly .  T o - d a y  p r ic e s  a d v a n c e d  o n  
a  s h a r p  d e m a n d  fr o m  J u ly  s h o r ts  a n d  a  b e t t e r  s o a b o a r d  
d e m a n d  fo r  o ld  o a t s .  C a s h  p r e m iu m s  a d v a n c e d  n o t ic e a b ly .  
T h o  c o u n t r y  is  n o t  o f f e r in g  n e w  o a t s  f r e e ly .  E x p o r te r s  
t o o k  100,000 b u s h e ls .

DAILY CLOSING PRICES OF OATS IN  NEW YORK.
_. , , Sat. Mon. Tues. Wed. Thurs. Fri.
Standards.............. ........................c ts . 54 54 54 54% 55 59
N o. 2 w h it e . . ................................ .. 54% 54% 54% 55 55% 59%

DAILY CLOSING PRICES OF OATS FUTURES IN  CHICAGO.
,  , , „ , , Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery In elovator_____ c ts . 43% 43% 43% 44 * “
September delivery in elevator___ 37% 37% 37% 37*
December deliveryiin olovator____39% 39% 39 39*

T h e  fo l lo w in g  a r e  c lo s in g  q u o ta t io n s :
GRAIN.

Wheat, per bushel—f. o. b.
N . Sprint?, N o. 1..............  $1 51%
N . Spring, N o. 2............ .. ............
Red winter. N o. 2______ I 40
Hard winter. N o. 2_____ 1 45

Oats, per bushel, new—  Cts.
Standard_______________ 59
N o. 2, white___________  59%
N o. 3. white__________ _ 58%

W inter, low grades___ $5 0 0 1
W inter p a ten ts________ 5  25(
W inter s t ra ig h ts ______  4 90(j
W inter c le a rs__________ 5  40(i
Spring p a ten ts_________ 5  50(<
Spring s tra ig h ts_______  5 25<j
8 prlng clears___________ 5  60 (i

FLO U R.
Kansas stra igh ts , sack s .$ 5  25© $6 10
Kansas clears, sacks__  5 30©  5 40
C ity  p a ten ts__________  7  65
Rye flour. ............ 5  95@ 6 50
Buckwheat flour______
G raham  flour................... 5  65© '5*75

C ts .
87%
87%
87*2

C orn, per bushel—
N o. 2 m ixed_____f. o. b.
No. 2 yellow______c. 1. f.
N o. 3 yellow________ ___
A rgentina In bags_______

Rye, per bushel—
New Y ork_____________  ______
W e s te rn .._____________  1 26

Barley—M a lt in g _________  72@76

WEATHER BULLETIN FOR WEEK ENDING JUNE  
28. Tho influences of weather on the crops as summarized 
in tho weather bulletin issued by the Dopartmont of Agri­
culture for tho week ending Juno 28 wore as follows:

W in te r  W h e a t .— Continued rain  in K ansas, Oklahom a and portions of 
adjoining S tates still fu rther delays w heat harvest, b u t some favorable 
w eather occurred and  considerable prograss in cu tting  was m ade during 
tho week. W heat is ripening in northern  K ansas and  m uch has been cut 
in M issouri .and it  is ready for harvest In southern Iow a. To the  eastw ard 
of the  M ississippi R iver harvest proceeded w ith little  In terrup tion , tho 
w eather being favorable during th e  greater portion  of the  week. I t  is 
now in progress as fa r no rth  as the  central portions of Illinois, Ind iana , and  
Ohio, and  thence eastw ard, while cu tting  is abou t com pleted in th e  S tates 
to  th e  southw ard, w ith indications of good yields in d istric ts where th rash ­
ing has begun. In  California and the  fa r northw estern w inter-w heat 
d istric ts the  w eather was generally favorable: harvest is continuing in 
California and tho crop is ripening and  filling well to  the  northw ard  except 
in portions of eastern Oregon where drying winds have caused some damage

S p r in g  W h e a t .— In  th e  spring-w heat S ta tes the  w eather was very gener­
ally  favorable for a  continuation of th e  excellent outlook. Sufficient rains 
occurred in the  D akotas and  M innesota, in fac t some dam age was reported 
from too heavy ra ins in th e  Red R iver Valley, b u t otherwise conditions 
were favorable and  excellent grow th is reported from  all sections, except in 
th e  fa r N orthw est, where drying winds caused som e dam age.

C o r n .— Over m uch of the  com  belt th e  cool w eather still fu rther re tarded  
grow th and  the  crop as a  whole continues la te . R ains in K ansas and  
Oklahom a prevented satisfactory cultivation , and  the  fields continue 
grassy in m any portions of th e  S tates to  tho  w estw ard of tho  M ississippi 
R iver. However, to  tho eastw ard drier w eather, w ith  ab u n d an t sunshine, 
favored considerable grow th and  perm itted  thorough cu ltivation , and  
sim ilar_conditions prevailed In th e  Southern S tates, where the  crop con­
tinues in good condition, save in  portions of Texas where d rought is now 
causing injury .

O a ts  a n d  G r a s s .— The oa t crop m ade excellent grow th in th e  northern  
d istric ts, while to  tho southw ard harvesting continued undor favorable 
conditions. A good hay  crop is being harvested in  th e  cen tra l d istric ts , 
bu t over portions of tho A tlantic  C oast S tates th e  crop is light on account 
of the  severe drought early In the  spring.

C o t to n .—M oderately warm w eather, w ith showers in m any d istric ts 
whore rain  was beginning to  be needed, proved beneficial and  tho crop is 
reported to  have m ade excellent progress, except In tho  m ore northern 
localities and  over tho Carolinas, where the  n ights wore too cool for rap id  
grow th. T he w eather continued d ry  over much of Texas, b u t co tton  is 
n o t ye t suffering and  the  dry  w eather has perm itted  of thorough cu ltiva­
tion. The crop is generally clean in o ther portions o f the  belt.

Tho statement of the movement of breadstuffs to market 
indicated below are prepared by us from figuros collected by 
the New York Produce Exchange. Tho receipts at Western 
lako and river ports for the week onding last Saturday and 
since Aug. 1 for each of the last three years have been:
R eceip ts a t— F lo u r. W h ea t. C orn . O a ts . B arley. R y e .

Chicago___
b b l s . im b s . bu sh . 60 lb s. bush . 56 lb s. bu sh . 32 lb s. b u sh A S lb s . b u . 56lb s .

155,000 654,000 1,465,000 1,629,000 371,000 31,000Minneapolis. _____ 1,431,000 172,000 113,000 253,000 16,000Duluth........ _____ 43,000 145,000 21,000 97,000 19,000Milwaukee.. 62,000 61,000 342,000 367,000 168,000 19,000Toledo......... _____ 28,000 52,000 41,000D e tro it___ 6,000 7,000 18,000 36,000
Cleveland . . 16,000 13,000 25,000 62,000 " 2,000St. Louis__ 83,000 199,000 337,000 175,000 1,000P eoria____ 38,000 30,000 421,000 171,000 29,000 4,000Kansas City. 347,000 170,000 19,000
Omaha____ — 75,000 307,000 105,000 ...........
Tot. wk. '15. 360,000 2,888,000 3,454,000 2,739,000 918,000 92,000Same wk. T4 292,000 2,026,000 3,181,000 3,818,000 1,030,000 196,000Same wk. '13 362,000 3,920,000 5,555,000 6,661,000 1,790,000 226,000
Since Aug. 1

1914-15... 18,428,000 374,084,000 226,724,000 253,491,000 83,486,000 19019000
1913-14... 18,556,000 268,536,000 211,370,000 207,363,000 83,996,000 22017000
1912-13... 16,664,394 334,543,777 217,112,363 233,176,462 98,157,506 16278000
Total receipts of flour and grain at tho seaboard ports for 

the week ended June 26 1915 follow:
F lo u r,

R eceip ts at— bbls.
New York........... 222,000
Boston .
Philadelphia-----
Baltimore______
New Orleans *__
Newport News..
G alveston_____
M obile.................
M ontreal.............

36.000
32.000
16.000 
67,000

24.000
27.000

W h eat,
bush .

576.000 
38,000

206.000 
336,000

8,000

C orn ,
bush .

200,000
2,000

21,000
478.000
219.000

239,000
1 ,392", 666

46.000
78.000

O a ts ,
b u sh .

625.000
68,000

173.000
42.000
20.000

1,885,000
1,000

13,000
356.000

B arley,
bu sh .

34.000
38.000

R ye ,
b u sh .

20,000
4,000

39,000 41,000

73,000
Total week 1915 . 424,000 2,795,000 1,044,000 3,183,000 154,000 65,000
Since Jan. 1 1915.13,267,000 32,449,000 36,661,000 79,156,000 5763,000 6196,000
Week 1914 -------- 354,000 2,804,000 356,000 1,164,000 350,000 75,000
Since Jan. 1 1914.10,506,000 68,077,000 13,288,000 13,961,000 7067,000 1980,000

Receipts do not include grain passing through New Orleans for forolgn ports 
on through bills of lading.

The exports from the sovoral soaboard ports for the week

P e a s ,  
b u s h . 

688

W h eat, C orn , F lo u r, O a ts , R ye, B a rley ,
E x p o rts  f ro m —■ bush . bush . bb ls. b u sh . b u sh . bush .

New Y ork____ .1,256,560 355,158 196,081 395,289 62,675Boston............... .  305,078 110 31,324
Philadelphia . . . . 213,000 13,000 19,000 428",666 10.000 31,666Baltimore........... .  244,167 328,488 12,029
New Orleans__ . 36,000 160,000 42,000 Yo",666
Newport News . . _____ _____ 1,885,000
Galveston_____ . 527,000 3",666
Mobile .............. _ _____ 46,000 24,000 "lb",666
M ontreal_____ .1,834,000 43,000 m u 17", 665

Total week__ .4,415,805 902,756 370,434 2,731,289 19,000 110,675
Week 1914____ .4,274,935 62,393 133,548 657,470 143,086 276.564

688 
2,496

Tho destination of these exports for the week and since 
July 1 1915 is as below:

-------- F lour------------------- W h e a t-
S ince

W eek. J u ly  1 
E xports  fo r  week a n d  J u n e  26. 1914.

s in ce  J u ly  1 to— bb ls. bb ls. 
United Kingdom ... 147,249 5,470,721
Continent................. 110.484 5,990,356
Sou. & Cent. Amor. 36,486 1,487,173
West Indies---------  47,238 1,526,556
Brit. Nor. Am. Cols. 75 69,952
Other Countries___  28,922 316,312

Since  
W eek. J u ly  1 

J u n e  26. 1914.
b u sh . b u sh . 

2,380,933 119755,403 
2,034,023 184988,201 

249 2,992,435 
_____  44,235

S in c e
J u ly

1914.
b u sh .

W eek.
Ju n e  20. 

bu sh .
........... 3,265,805

691,256 32,068,559 
140,150 2,007,999 
69,800 2,278,345 

110 12,380
1,440 30,617

Total.....................370,434 14861,070 4,415,805 308388,558
Total 1913-14...........133,548 11652,717 4,274,935 185981,411

902,756 40,269,711 
62,393 4,141,152
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Tho world’s shipmonts of wheat and corn for the week 
ending Juno 26 1915 and since July 1 1914 and 1913 are 
shown in the following: _______

Exports.

Wheat. Corn.

1914-15. 1913-14. 1914-15. 1913-14.

Week 
June 26.

Since 
July 1.

Since 
July 1.

Week 
June 26.

Since 
July 1.

Since 
July 1.

North Amer.
Bushels.

6,000,000
288,000

Bushels.
436,932,000

12.362.000
2.347.000

89.571.000
8.996.000

30.200.000 
0,209,000

Bushels.
269.038.000
168.762.000
60.890.000
45.614.000
66.298.000
33.835.000 

7,455,000

Bushels.
872,000

Bushels.
40,389,000

4.811.000
9.431.000 

145,396,000

Bushels.
1,870,000

16.313.000
41.427.000 

164,087,000Danube____
Argentina - ­
Australia__

1,688,000 5,040,000

1,568,000
56,000Oth.countr’s 

T o ta l___ 10200000 586,617,000 651,892,000 5,912,000 200,027,000 223,697,000

Tho quantity of wheat and corn afloat for Europo on dates 
montionod was as follows:

Wheat. Corn.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

June 26 1915_
June 19 1915.. 
June 27 1914.. 
June 28 1913..

Bushels.

22,552,666
23,632,000

Bushels.

16,912,666 
20,520,000

Bushels.
44.224.000
45.952.000
39.404.000
44.152.000

Bushels. Bushels. Bushels.
19.947.000
16.201.000
20.273.000
36.236.000

7,429,000
14,042,000

12.844.000
22.194.000

Tho visible supply of grain, comprising tho stocks in 
granary at principal points of accumulation at lako and 
soaboard ports Juno 26 1915 was as follows:

U NITED  STATES GRAIN STOCKS.
Amer. Bonded Amer. Am er. Bonded Am er. Amer. Bonded

Wheat. Wheat. Corn. Oats. Oats. Bye. Barley. Barley.
In  Thousands— bush. bush. bush. bush. bush. bush. bush. bush.

.  1,225 100 163 1,214 224 31 268 15

.  25 254 2 2 29 2 ___
Philadelphia....... .......... .  892 109 179 469 ___ 13 1 —
llaltlmorc___________ . 319 ___ 535 452 ___ 236 28 —
New Orleans........... .. . I l l ___ 285 108 ___ ___ ___ —
Galveston----------------- .  685 ___ 0 ___ ___ ___ —
U uffiilo------- ----------- . 1,183 89 899 919 25 47 ___
Toledo....................— . Ill) ___ 202 55 ___ 1 ___ ___

.  11 . . . . 17 19 11 ___
Chicago............... ........ .  417 ___ 1,933 1,455 2 172 ___

" afloat......... .  93 ___ ___ ___ ___ ___
M ilwaukee_________ .  3 ___ 68 84 6 59 ___
D u lu th ...................... .. . 817 11 79 54 2 45 ___
Newport News_____ .  75 ___ 149 331 ___ 78 ___
Minneapolis________ .  3,165 ___ 60 172 ___ 5 98 ___
St. I.ouls _ _____ . .  57 84 49 12 ___
Kansas City________ . .  106 ___ 601 206 ___ 7 ___ ___
Peoria---------- --------- ___ 29 - 36 ___ ___ 5 ___
Indianapolis________ . .  8 ___ 336 95 ___ ___ ___ ___

. .  44 . . . . 367 100 11 ___
On L akes..... .......... .. . .  776 ___ 569 25 ___ ___ 117 ___
On Canal and Itlvcr. .............. — 8 137 — — — —

Total Juno 20 1915.. 10,182 623 6,571 5,982 251 341 943 15
Total June 19 1915..12,806 1,132 8,482 7,371 259 308 1,053 27
Total June 27 1914..14,999 405 7,589 7,327 277 430 1,410 5

CANADIAN GRAIN STOCKS.
Canadian Bonded Canadian Bonded Canadian Bonded

Wheat. Wheat. Corn. Oats. Oats. Bye. Barley. Barley.
In  Thousands— bush. bush. bush. bush. bush. bush. bush. bush.

Montreal....... .................  1,536 ___ 103 1,310 9 250 ___
Ft.Wllllam&Pt.Arthur. 2,697 ___ 954 ___
Other Canadian______  644 — — 1,062 — — — —

Total June 26 1915.. 4,877 103 3,326 9 250
Total Juno 19 1915.. 5,550 ___ 121 3,808 11 22
Total June 27 1914. .10,513 ___ 90 7,473 31 635 ___

SUMMARY.
Bonded Bonded Bonded

Wheat. Wheat. Corn. Oats. Oats. Bye. Barley. Barley.
In  Thousands— bush bush. bush. bush. bush. bush. bush. bush.

American---------- --------10,182 623 6,571 5,982 251 341 943 15
Canadian____________ 4,877 — 103 3,320 — 9 250 —

Total June 26 1915.. 15,059 623 6,674 9,308 251 350 1,193 15
Total June 19 1915 .18,350 1,132 8,003 11,239 259 319 1,075 27
Total June 27 1914..25,512 405 7,679 14,800 277 401 2,045 6

T H E  D R Y  G O O D S  T R A D E
ggSJ New York, Friday Night, July 2 1915.

As a result of improvod weather conditions, drygoods 
markets liavo been moro activo during tho past week. 
This applios mostly to seasonable goods, as businoss on 
staplo linos in primary markets is quiot. Sontimont among 
manufacturers regarding tho futuro continues optimistic, 
although thoro is considerable complaint about tho lack 
of intorost shown by buyors in forward roquiromonts. 
Jobbers roported a bettor domand during tho week, both 
through tho mails and over tho countor. Summer wash 
fabrics aro being called for in good volume to fill immediate 
requirements, and the improvement in sales bids fair to 
mako up for tho dullness oarlier in tho soason. Tho in­
creased activity in jobbing confers is a roflox of better con­
ditions in tho rotail trado. Retail salos have recently in­
creased as only warmer woather was needed to croato a 
better domand. Sentiment among rotailers is daily becom­
ing moro cheorful, although they aro not inclined to oporato 
vory far into tho future. Thoy oxpect tho increased in­
dustrial activity throughout the country to result soon in 
an incroaso in tho purchasing powor of tho public, tho recont 
long poriod of unemployment having been tho chiof causo 
of dull rotail businoss. Export businoss, through regular 
channels, shows littlo improvement. India and China 
aro as yot unheard from, but soveral hundred bales of shoot­
ings havo boon sold to Red Soa buyors. This businoss is 
oxpectcd to bo onlargcd upon as this markot heretofore has 
boon an extonsivo buyor of Austrian and Italian goods 
which aro now unavailable. Fairly largo shipmonts aro 
leaving for all inarkots against old orders, although lack 
of shipping facilities is causing much delay.

DOMESTIC COTTON GOODS.—Tho oxports of cotton 
goods;from this port for tho weok ending Juno 26 woro 8,822

packages, valued at $641,036, their destination being to the 
points specified in the table below:

- 1915

N e w  Y o r k  to  J u n e  26— W e e k .
S in c e  

J a n .  1. W e e k .
G roat B r i t a i n __________ _____ ______ 89 34,253 84
O ther E urope___ _____________ . . .  66 11,998 58
( 'liin a________________________ ______ 539 4,592
In d ia _____________________  . . 15,292 2,016
A rab ia__ ___________ ________ ______ 1.788 25,159 1,685
A frica________________ _______ ______ 663 8,058 410
W est Indies ___________ - _ ______1,100 24,879 694
M exico. _ ___________ _______ 37 277
C entral A m erica_____________ _______ 441 8,921 442
South A m erica________________ _______1,121 21,023 500
O ther countries______________ _______2,978 33,540 465

T o t a l __  _______  _______ ______8.822 187,992 6,954

1914-------
S in c e  

J a n .  1. 
2.252 
1,668 

39.149 
11.931 
7,678 
4,889 

25,142 
284 

11,679 
29,347 
35,056

The valuo of these New York oxports since Jan. 1 has been 
$11,981,203 in 1915, against$12,059, 784 in 1914. .

Staple cotton lines are fairly active and firm. The taking 
of stock at tho close of the first six months of the year, and 
tho fact that numerous buyers have left the market not to 
return until after the Fourth of July, were slight restraining 
influences, but the volume of sales was satisfactory. Handlers 
of bleached goods report that their sales to the end of June 
have been large and that demand is showing signs of im­
proving during the month of July. Heavy sales of osna- 
burgs and brown sheetings aro being made to bag manu­
facturers, and the demand for these is expected to con­
tinue, while the scarcity in burlaps continues. Colored 
goods, although in poor supply, have not been taken by 
buyers. Handlers of these goods state that buyers have 
not yet come to a full realization of the scarcity of dye stuffs 
and that when they do there will be a rush to cover re­
quirements into the future. In print cloths, trading is 
light and confined entirely to spot and nearby needs. Buy­
ers continue to make offers at slight concessions, but no 
business is resulting. Gray- goods, 38-inch standard, are 
quoted at 4c. # .

WOOLEN GOODS.—Business in woolen and worsted 
dress goods for the coming fall has quieted down consider­
ably and re-orders are slow in coming to hand. In the 
meantime, manufacturers are turning their attention to 
tho opening of new lines for spring 1916. Early samples 
aro expected to be ready for showing by the middle of July. 
Tho lack of dye stuffs is a serious obstacle to getting out 
tho now lines and several styles of goods, it is feared, will 
havo to be discontinued. In men’s wear, advance lines of 
serges for spring 1916 are being shown at an advance of 
10 cents per yard over the opening prices of last season. 
Oponings of spring lines aro expected to become general 
after the holiday and advances from 10 to 15 cents per 
yard are looked for. It is believed that the advances will 
liavo little effect upon demand as they aro justified by the 
situation in both raw wool and dyes.

FOREIGN DRY GOODS.—Interest in linen goods is 
increasing, with prices tending higher. While sales of stock 
goods are light and only for the purpose of filling in supplies, 
demand for dress lines is increasing. Prices are being marked 
up on crashes and all tow linens, supplies of which are very 
scarce. It is also expected that higher prices will bo named 
on dress goods as the season progresses. Certain varieties 
aro already becoming scarce and could stand an advance 
in price. Tho Government figures, covering imports of 
linens for the ten months ending in April, which showed 
a loss of 23,958,746 yards, compared with the previous 
year, attracted considerable attention throughout the 
trado. The loss was due to the interference and almost 
completo stoppage of importations of Belgian, Austrian and 
German linens, and revealed to importers what thoy have 
to contend with while tho European war lasts. The situa­
tion in burlaps shows littlo change. Demand for heavy­
weights continues active, and prices are firmly maintained. 
Light weights are quoted at 6.60c. and heavy weights at 
8c.
Im portations & Warehouse W ithdrawals of Dry Goods.
Im p o rts  E n te re d  fo r C o n su m p tio n  fo r th e  W eek a n d  S ince  J a n .  1.

M anufactures of—
W ool.............. ............................

W e e k  E n d in g  
J u n e  26 1915. 

P k g s .  V a lu e .  
S

. . .  925 220,491

S in c e  J a n .  1 1915. 
P k g s .  V a lu e .

S
16,972 4,407,109

- - .  2,109 563,520 52,329 14,472,477
S ilk ................ ............................ . . .  1,476 784,196 30,310 15.592,921

. . .  931 285,964 20,566 6,177,754
M iscellaneous......................... - - .  2,149 161,332 64,544 5,667,251

2,015,503 184,721 46,317,512
T otal 1914------- ------------- . . .  8,723 2,210,356 304,238 70.714,961

W areh o u se  W ith d ra w a ls  T h ro w n  U p o n  th e  M ark e t.
M anufactures of— . _

W o o l.. .  _________________ . . .  382 135,517 9,843 3,245,707
. .  . 385 111,558 13,973 4,160,649

Silk ___________  - - -  . . . . . .  272 102,430 9,222 3,568,408
___  339 92,143 10,442 2,888,773

M iscellaneous----------------- . . .  1,802 61,724 43,393 2,948,573

T otal w ithdraw als------- . . .  3,180 503,372 86,873 16,812,110
Entered  for consum ption____ . . .  7,590 2,015,503 184,721 46,317,512

T otal m arketed 1915__ --.10 ,770 2,518,875 271,594 63,129,622
T otal m arketed 1914___ -..1 0 ,3 5 5 2,768,305 413,186 89,759,014

Im p o rts  E n te re d  fo r W areh o u se  D u rin g Sam e P e rio d .

W o o l . . . .................................... 220 36,571 6,422 2,467,138
___  484 150,628 11,905 3,421,503

Silk ................ ...........- .......... 169,926 7,876 3,028,071
___  322 100,153 8,948 2,750,309

M isce llaneous------- -----------___ 9,085 89,501 42,286 2,406,007

546,779 77,437 14,073,028
E n tered  for consum ption. — ___ 7,590 2,015,503 184,721 46,317,512

T otal im ports 1915-------- ___ 18,091 2,562,282 262,158 60,390,540
T otal im ports 1914-------- ___ 11,205 3,078,552 389.962 90,078,804
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8 W I  MB C)TY BEf̂ pTHirtWT.
N e w s  I t e m s .

California.—Earthquake Causes SI ,000,000 P roperty  D am ­
age in  Im p e r ia l V alley.—Tho earthquake which took placo 
at tho southern end of Imporial Valley in California on tho 
night of Juno 22 caused damago to property conservatively 
valued at SI,000,000, killed eight porsons and injured about 
fifty. Tho damago to tho city of El Contro was tho heaviest 
bomg ostimatod between $600,000 and $700,000. In Calex­
ico the loss is said to bo approximately $200,000, and in 
Hobor over $50,000. Tho Moxican town of Mexicali 
escaped with slight property damage, but it is from that 
placo that all the fatalities aro roportod. Other towns, in­
cluding Brawley, Iloltvillo and Imporial, aro said to have 
suffered only slight losses. Early accounts expressed fear 
as to tho safety of the irrigation and levee protection system 
of tho Imporial Irrigation District, but tho President of tho, 
district, Waltor E. Hamilton, announced on Juno 25 that 
tho proporty was absolutely undamaged.

New York City.—B ond Sale .—Among our items this 
weok under the caption “Bond Proposals and Negotiations” 
will bo found tho rosult of Now York City’s offoring on 
Juno 29 of $71,000,000 4j^% corporate stock, together with 
a comploto list of tho bids received at tho salo. Tho loan, 
as previously stated in these columns, consisted of $46,000 - 
000 corporate stock duo in 50 years (Juno 1 1965) and 
$25,000,000 maturing serially for 15 years (Juno 1 1916 to 
1930 inch) Tho purposes for which the issuo will bo appor­
tioned aro as follows: Rapid transit construction, $30,000,000; 
Water supply, $15,300,000; Dock improvement, $700,000; 
to fund deficiencies in uncollectiblo taxos of lovies prior to 
Jan. 1 1965, $4,300,000. For various municipal purposes 
othor than tho forogoing, $20,700,000. It is propor to stato 
that, with the exception of tho item of $4,300,000 to provido 
for tho liquidation of uncollectiblo taxos, all of tho debt 
roprosontod in those figuros was already incurred prior to 
tho salo of tho $71,000,000 corporato stock, by tho issuanco 
of corporato stock notos. Tho procoods of last Tuesday’s 
salo of corporato stock will bo used, tho Comptroller has 
announcod, to redeem thoso corporato stock notos in the 
sum of $66,700,000. This will not bo an addition to tho 
city’s constitutional dobt for tho reason that tho corporato 
stock notos have already been charged against tho city’s 
dobt. The only part of tho salo which will add to the dobt 
of the city is tho $4,300,000 bonds to liquidate uncolloctible 
taxes.

It should also bo noted that tho $25,000,000 15-yr. “sorial” 
corporato stock sold on Tuosday is for non-revenue-producing 
improvomonts. In employing this now method of rotiring 
its stock tho city starts the so-called “pay-as-you-go” policy, 
which calls for tho redemption of bonds within tho probablo 
life of tho improvomonts for which thoy aro issued.

Commenting on tho city’s recent bond salo Comptroller 
Prondergast said :

Tho small num ber of bids subm itted  would appear to bo an Indication th a t 
thero has no t been a  very general in terest in tho sale, but when ono con­
siders tho condition of business, outsido of th a t p a rt of business which is 
concerned w ith supplying w ar m aterials, tho lack of investm ent in terest is 
n o t surprising.

I havo no hesitation in saying th a t  tho element which produced tho suc­
cess of tho salo was the  offering of tho 325,000,000 of serial bonds. This 
departu re  from tho usual city  bond offering was very helpful in giving in­
vestors an opportunity  to  vary  tho form  of their c ity  holdings, and I am  
certain  has proved very a ttrac tive .

I t  also m ust bo understood th a t this Is tho beginning of tho new pay-as- 
you-go policy, to which I am  certain tho public will become pleasingly ac­
custom ed both from tho standpoin t of tho invostor and as a measure of 
m unicipal policy.

I have been asked a good m any times this afternoon w hether tho a t­
tacks upon tho city  s finances which havo been m ade so persistently during 
th e  last few m onths have had  a m arked effect upon the prices offered in this 
sale. I t  is impossible to  measure the  effect of theso ignorant and malicious 
a ttem p ts  to  discredit the  c ity  adm inistration, bu t I th ink  it can w ith reason 
bo asserted th a t the  cam paign which has been carried on could no t havo any 
o ther effect than  to  underm ino to  an extent tho confidence of tho peoplo in 
the  in tegrity  of tho c ity ’s financial standing.

On the  other hand, it is, of course, gratifyingly ovidont th a t bankers and 
largo investors who m ake it  their business to  understand tho c ity ’s real con­
dition have not been in the  slightest degree influenced by tho cam paign 
carried on by  theso m unicipal vam pires.

Ono reason the  Legislative Investigating C om m ittee should bo wel­
comed by the  c ity  authorities is th a t it  will afford them  an opportunity  to 
dem onstrate before the  com m ittee tho soundness of the  c ity ’s accounting 
system  and  the  in tegrity  of its financial s tatem ents.

Power County (P. O. American Falls), Idaho.—Bond  
Issu e  A tta ck ed .—According to tho Boiso “Statesman,” this 
county’s $90,000 bond issuo was attacked in tho Supreme 
Court on Juno 25, when J. R. Jones, editor of tho Amorican 
Falls, Idaho, “Press,” filed an application for a writ of prohibi­
tion, directed against tho county officors, to prevent them 
from paying tho $2,700 interest on tho bond issuo which will 
fall duo July 1. Tho plaintiff contended that there was no 
authority in law for tho issuance of tho bonds, holding that 
tho money required by tho county for tho purposes specified 
m tho bond issuo should havo boon raisod by direct levy. 
He also allogod that somo of tho wai-rants tho bonds wore to 
tako up wore issued in oxcess of tho county’s incomo for tho 
current yoar in which they were authorized. Tho bonds, 
tho validity of which is attacked, wore issued by Powor 
County to tako up tho indebtedness it assumod from Blaino 
and Oneida counties when it was organized and to pay tho 
oxponses of transcribing tho county records and building a 
court house at American Falls. Tho issuo was sold to Keelor 
Bros, of Donvor. Tho Supremo Court issued tho writ, mak­
ing it returnable Sept. 6. Arguments will bo heard by tho 
Court at that time.

Synopsis of Laws Governing Canadian M unicipal 
Bonds.—A booklet has been issued by Brent, Noxon & 
Co., Investment Bankors, Toronto, Ont., containing an 
interesting and instructing synopsis of municipal legislation 
of tho various provinces of Canada in so far as such legisla­
tion govorns or affocts municipal socuritios. Tho subject 
mattor lias beon prepared by Mr. E. G. Long of Toronto, 
a member of tho Ontario Bar, in consultation Avith Mossrs. 
Brown, Montgomery & McMichaol of Montreal, in relation 
to Quobec law. Tho work includes amondmonts to May 1 
1915 and tho publishers announce their intention to havo it 
revised and reprinted as further amendments to the laws 
warrant.

B o n d  P r o p o s a l s  a n d  N e g o t i a t i o n s  t h i s  w e e k  
h a v e  b e e n  a s  f o l l o w s :

ADA CO UN TY  SCH O O L D IS T R IC T  NO. 61 (P . O. M o u n ta in h o m e ) , 
Id a h o .— B O N D  S A L E .— On June  21 th e  32,800 coupon bldg, and equip, 
bonds were aw arded to  tho S tate  of Idaho a t  par for 0s.— V. 100, p. 2025. 
Thero were threo o ther bidders. Denora. (4) 3500, (1) 3800. D ate  Ju ly  1 
1915. In t .  J .  & J .  Duo M ay  1 1935, optional after 5 yrs.

ADAMS T O W N S H IP  SCH O O L D IS T R IC T , C lin to n  C o u n ty , O h io .
— B O N D  S A L E .— We are  advised th a t  the  325,000 5% building bonds voted 
Feb. 9 were disposed of on April 7— V. 100, p. 491.

A IT K IN  CO UN TY  (P. O. A itk in ) , M in n .— B O N D  O F F E R I N G .—  
Proposals will bo received until 3 p. m . Ju ly  13 by II. O. Beecher, Co. A nd., 
for .$55,000 10-year S ta to  R ural H ighway bonds a t no t exceeding 6% in t. 
C ert, check for 31,000 required . Bids m ust bo unconditional.

ALAMEDA, A lam eda  C o u n ty , C ailf.— B O N D  S A L E .— On June  29 tho

722% .
B O N D  
Cook

. . .  , , _ . — ---------  „.v~ mirchase,
bldg, and  equip , bonds. Dcnom. 3500. Dato Juno 9 1915. In t. ann . 
a t  the  Co. T reas. D ue 3500 Juno 9 1917, 1918 an d  1919. C ert, or 
Cashior s check for 5% of am ount o f bonds, payable to  tho C hairm an of Bd. 
o f Co. Supers., required. Bonded deb t, nono. Assess, va l., 3244,531.

A LLEG H EN Y  CO UN TY  (P. O. P i t ts b u r g h ) ,  P a .— B O N D  S A L E . —  
On Ju ly  1 an Issue of 3500,000 4 R %  30-year co u p o n '(w ith  privilege of 
registration) tax-free road bonds was aw arded to  tho M ellon N a t. B ank 
of P ittsburgh  a t 103.175 and in t.

Othor bidders were:
Holmes, W ardrop & Co., P ittsburgh , and  H arris, Forbes & Co.

of New Y ork-------------------------------- ---------------- -------------- 103.03 & in t.
Lyon, Singer & Co., P ittsburgh_________________________ 102.957 & int.
Colonial T ru st C o., P ittsbu rgh____________  101 75 Sc int

Dcnom. 31,000. D ate  Juno 1 1935. In t. J . & D . 15uo Juno 1 1935.
AMES, S to ry  C o u n ty , Io w a .— B O N D  S A L E .— Tho 341,500 5% 20-year 

city-hall and fire-station bonds voted M ay  17 havo been sold, it is s ta ted , 
to  Geo. M . Bechtel Sc Co. of D avenport a t  par.— V. 100, p. 1851.

A M H ERST, H am p sh ire  C o u n ty , M ass.— B O N D  O F F E R I N G .— Pro­
posals will bo received until 10 a . m . Ju ly  7 by Thos. W. Sm ith, Town 
T reas., for the following 4%  coup, tax-free bonds:
390.000 high-school bonds. Duo yrly . on Ju ly  1 as follows: 35,000 1916 

to  1925 inch and 34,000 1926 to 1935 incl.
30,000 sewerage bonds. Due 31.000 yrly. on Ju ly  1 from 1916 to  1945 incl.

Dcnom. 31 ,060. D ate Ju ly  1 1915. I’rin. and sem i-ann. in t. J .  & J . ------
payable a t  First N a t. B ank, Boston. Bonds to  be delivered on Ju ly  9 a t 
above bank. These bonds will bo certified as to  genuineness by said bank 
and their legality approved by Ropes, G ray, Boydon & Perkins of Boston, 
whoso opinion will bo furnished purchaser.

A N D ERSO N -CO TTON W O O D  IR R IG A T IO N  D IS T R IC T  (P. O. 
A n d e rso n ), S h a s ta  C o u n ty , C a lif .— B O N D S  V O T E D .— By a vote of 
593 to  94 tho question of issuing 3480,000 irrigation-system  bonds carried 
a t  the  election held Juno 18.— V. 100, p . 1944.

A SH EV ILLE, B u n co m b e  C o u n ty , No. C aro .— B O N D S  P R O P O S E D .— 
local papers s ta te  th a t this city  proposes to  issuo 350,000 watershed-land 
purchase and 3200,000 school-building bonds.

A T T LE B O R O , M ass.— B I D S .— Tho other bids received for tho loan of
350.000 negotiated  w ith F . S. M oseloy & Co. of Boston on auno 18 a t  
2.78%  discount wero as follows— V. 100. p . 2099:
M organ & B artle tt, Now Y ork--------------- ------------------- 2.99%  discount
Blake Bros. & C o., B oston..................................................... . .3 .0 4 %  discoun
C urtis  Sc Sanger. Boston....................... ........................................3.11%  discount

ATW A TER T O W N SH IP  RU RA L SCHOOL D IS T R IC T  (P. O. A t­
w a te r), P o r tag e  C o u n ty , O h io .— B O N D  O F F E R I N G .— Bids will lie re ­
ceived until 7 p. m . Ju ly  9 by E . H. Cam pbell, Twp. Clork, for 35,000 5%  
school bonds. A uth. Sec. 7629, Gen. Code. Dcnom. 3500. Dato 
Ju ly  1 1915. In t. J . Sc J .  a t  D istrict Depository. Duo 3500 each six 
montlis from Jan . 1 1918 to  Ju ly  1 1922 Incl. C ert, check for 3200, paya­
ble to  D ist. T reas., required. Purchaser to  pay accrued interest.

AUBURN, A n d ro sco g g in  C o u n ty , M aine .— B O N D  S A L E .— On 
Juno 26 the  350,000 4%  coupon tax-freo W ebster G ram m ar school bonds 
wero aw arded to  Hornblower Sc W eeks of Boston as follows : 325,000 duo 
Ju ly  1 1935 a t  100.828 and 325,000 m aturing  Ju ly  1 1940 a t  100.954. 
O ther bidders wero :
E . I t. Rollins & Sons, B o st. 100.53 
Van Voorhis Wilson Sc C o . .  100.50
E . C. P a tten  & C o________a  100.341
E . C. P a tton  Sc C o ________6100.141

N . W . H arris Sc C o., B ost__ 99.579
M errill .Oldham Sc C o., B o s t.99.529 
C has. 11. G ilm an & C o., B ost.99.060

b F o r bonds m aturing  Ju ly  1 1935. 
P rin . and  sem i-ann. in t., J .  Sc J .

a  F o r bonds m aturing  Ju ly  l 1910.
D cnom . $1,000. D ato Ju ly  1 1915. 
payable a t F irst N a t. Bank, Boston.

AURORA, S t. L o u is  C o u n ty , M in n .— B O N D S  D E F E A T E D . — 'Tho 
question of issuing 360,000 refunding bonds failed to  carry , it is stated , a t an 
election held June  15. Tho vote was 109 to  67, a five-eighths m ajority  ne­
cessary to  carry.

A U RORA T O W N SH IP  (P. O. A u ro ra ), P o r ta g e  C o u n ty , O h io .__
B O N D  O F F E R I N G .— Bids will bo received until 6 p. m. Ju ly  10 by Chas F 
Lowe, Tw p. Clork, for $2,500 5%  coup, bonds. Dcnom. 3500 D a te  
Ju ly  10 1915. In t. J .  Sc J .  Duo $500 yearly on Ju ly  10 from 1916 to  1920 
incl. C ert, check on a national bank for $150, payabto to  Tw p. Treas. 
required. These bonds wero offered bu t not sold on Juno 1— V. 100, p.1012’.

BEL LA IR E, B e lm o n t C o u n ty , O h io .— R E S U L T  O F  B O N D  E L E C ­
T I O N .—-At tho election held Juno 19 the  question of issuing tho 316,500 
fire-departm ent-apparatus purchase bonds carried by a  voto of 881 to  255 
while the  propositions to  issue tho $22,000 West 23d St. im provem ent 
$32,000 West W ashington S t. im provem ent and $8,000 C em etery Hill Road 
and  Pike S t. im provem ent bonds wero defoated.— V. 100, p. 1851.

B O N D S  N O T  S O L D .— N o  bids wero received on Juno 23 for tho 31 587 50
6% 5 ‘4 -y r .  (aver.) stroet-im pt. (assess.) bonds offored on th a t d a v __
V. 100. p . 1851.

BELLE VALLEY, N oble  C o u n ty , O h io .— B O N D  O F F E R I N G .__B ids
will bo received until 12 m . Ju ly  10 by I t. C . M cN abb, Vil. Clerk forS2 000 
6% coup. M ain S tr. (vil. portion) bonds. A uth. Sec. 3339, Gen Code. 
Denom. $500. D ato  Juno 1 1915. In t. J .  & D . a t  C itizens' N a t Bank 
Caldwell. Duo $500 on Juno 1 1920, 1924, 1928 and 1932. C ert, check 
for 10% of am ount of bid, payable to Vil. T reas., required. Bonded dobt 
(not incl. th is issue), 32,600; no floating dobt. Assess, val. 1914, $225 000.

B ELLEV ILLE SCH O O L D IS T R IC T  (P. O. B ellev ille), S t. C la ir 
C o u n ty , 111.— B O N D  S A L E .— Wo aro advised th a t tho $225,000 school 
bonds voted last November wero sold to  tho Bollovillo Savings Bank during 
Jan u a ry .— V. 99, p. 1612.

B IN G H A M TON , N . Y .— B O N D  S A L E .— On Juno 30 tho $233,700 414% 
18H -year (aver.) coup, (reg., a t  option of holder) Ward School im pt. bonds 
were aw arded to  C lark, Dodgo & Co. of N . Y. a t  102.13 and in t.,  a  basis of 
ab o u r4 .3 2 % — V. 100, p. 2181. O ther bidders wero:Digitized for FRASER 
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K issel, K inn icu tt & C o . ,N .Y .1 0 2 .0 1 3
E qu itable  T ru st C o ., N . Y __101 .87
A . B . Leach *  C o ., N .  Y _____101.779
G eo . 11. G ibbons & C o ., N . Y  101 .50  
I I . A . K ahlcr & C o ., N . Y . . . 101 .43

Curtis & Sanger, N .  Y _______ 101 .40
J . S. B a c h e & C o ., N . Y ______ 101 .39 7
H arris, F orb es&  C o ., N . Y _ _  101 .312  
ilornbiow er & W e ek s, N .  Y . 1 0 1 .16  
Ilallgarten  & C o ., N .  Y ______ 100.26

BLANCO COUNTY (P. O. Johnson City), Texas.—B O N D S  V O T E D .  
— T h e proposition to  issue S 3 0 .0 0 0  5 %  10-40-year (op t.) court-house- 
constr. bonds carried b y  a vote o f 510 to  414 at an election held Juno 19.

BOSWELL, Choctaw County, Okla.— B O N D S  V O T E D . — T h e pro­
position to  issue elcctric-light-plant bonds carried, it Is state d , at a recent 
election.

BRACKEN COUNTY (P. O. Brooksville), Ky.—B O N D S  D E F E A T E D .  
— T h e  election held Juno 15 resulted, reports state , in the defoat o f  the  
proposition to issue $ 4 0 ,0 0 0  road-constructiou bonds. T h e  vote  was 492  
Tfor ’ and 623 “ a g a in st.”

BRECKENRIDGE, Wilkin County, Minn.—B O N D  E L E C T I O N . —  
A n  election will be hold July 6 to  vote on the question o f issuing $1 8 ,0 0 0  
Sower G ist. N o . 1 sower-construction bonds.

BRIDGEPORT SCHOOL DISTRICT (P. O. Bridgeport), Belmont 
County, Ohio.— B O N D S  V O T E D .— A t  the election held Juno 29 the ques­
tion o f issuing the $ 1 0 ,0 0 0  school bonds carried, it is stated , b y  a v ote  of 
33 6  to  8 4 .— V . 100 , p . 21 82 .

BROADWATER COUNTY (P. O. Townsend), Mont.—B O N D  S A L E .  
— W e  ju st learn that the $ 2 2 ,0 0 0  10-20-year (op t.) road -im pt. bonds 
offered on M arch  3 were awarded on that day to E lston, Clifford & C o . of  
C hicago for 5 s .— V .  100, p . 4 1 5 . D en om . $ 1 ,0 0 0 . D ate  M a y  15 1915. 
In t . J. & J. at T ow n sen d. T ota l debt, including this issue, $ 1 0 4 ,0 0 0 . 
Assessed value, $ 3 ,9 3 1 ,6 9 6 ; real value, $ 1 0 ,0 0 0 ,0 0 0 .

BROCKTON, Plymouth County, Mass.— T E M P O R A R Y  L O A N  —  
On June 28 a loan o f $ 1 3 0 ,0 0 0 , dated June 30  1915 and m aturing Jan. 17 
1916 , was awarded to B lake B ros. & C o . o f  Boston at 2 .7 9 %  discount. 
Other bids were:

D i s c o u n t .
M organ  & B artlett, N .  Y  a .3 .00 %
First N a t . B ank, B osto n _____3 .0 6 %
F . S. M oseley  & C o ., B o s___ 6 3 .0 9 %

a  Bins $1 60 prem ium . 6 Plus $1

D i s c o u n t .
Loring, T o l. & T u p p c r ,B o s ..3 .1 2 5 %
Curtis & Sanger, B o sto n ------- 3 .2 5 %
Farm ers’ L . & T r. C o ., N .  Y .3 .2 5 %  
85  prem ium .

BUCHANAN SCHOOL DISTRICT (P. O. Buchanan), Harolson 
County, Ga.—B O N D  S A L E . — T h e $ 1 5 ,0 0 0  5 %  18-ycar (average) gold  
coupon tax-free building and equipm ent bonds offered on F eb. 7 were 
awarded to Powell, Garard & C o . o f Chicago at par on M arch  9 .— V . 100, 
p . 4 1 5 .

BURLINGTON, Alamanco County, No. Caro.—B O N D  O F F E R I N G .—  
Proposals will be received until 8 :3 0  p . m . July 12 b y  James P . M on tgom ery , 
C ity  T r e a s ., it is stated , for tho $ 4 0 ,0 0 0  5 %  30-year school-bldg, bonds 
voted Juno 8 .— V . 100, p . 21 00 . In t. sem i-annual.

BURTON SCHOOL DISTRICT (P. O. Burton), W ashington  
C ounty,Texas.—B O N D S  V O T E D . — A n  election held Juno 24 rosultcd, it 
is stated , in favor o f tho question o f issuing $ 1 0 ,0 0 0  building bonds, tho 
voto  being 76 to  40 .

CABELL COUNTY (P. O. H untington), W. Va.— B O N D  O F F E R I N G .  
— Proposals will be received until 1 p . in . July 27 by R . S . R ou th at, Clerk  
C ou n ty  C ourt, for $ 6 0 0 ,0 0 0  5 %  coupon road-im pt. bonds v o te d -M a y  29 . 
D on om . $ 1 ,0 0 0  and m ultiples thereof. In t . sem i-annually at tho First 
N a t . B ank o f N ow  Y ork . D uo 30  years after date o f issuance, redeem able  
2 0  years from  tho dato thereof. Tho C ou n ty Court reserves the right to  
take up, pay and call each year o f tho $ 6 0 0 ,0 0 0  at least tho sum  o f $ 2 0 ,0 0 0  
o f  said bonds, upon paym ent o f a prem ium  o f 2 %  upon tho said bonds so 
redeom ed. Tho C ou n ty C ourt shall also have tho right to deliver any  
am ount o f said bonds to tho purchaser after giving 30 d ays ’ notico to said  
purchaser, and said purchaser shall be required at tho end o f said 30  days 
to  pay over such sum  of m oney as m ay bo necessary to  com ply with his 
bid and to m eet tho requirements o f said C ou n ty C ourt. Certified check 
for $500 required. Bonded d eb t, exclusive o f this issuo, $ 3 5 0 ,0 0 0 .

CAMBRIDGE, Middlosox County, Mass . — T E M P O R A R Y  L O A N . —  
On June 30  a loan o f $ 2 5 0 ,0 0 0 , m aturing D e c. 1 1915 and issued in antici­
pation o f taxes, was awarded to tho H arvard T ru st C o . o f  Cam bridge at  
2 .4 6 %  discount, reports state .

CAMDEN COUNTY (P. O. Camden), N. J.—B O N D  O F F E R I N G . —  
Further details are at hand relativo to the offering on July 14 o f tho $ 2 0 ,0 0 0  
4 4 3 %  30-year coupon or reg. tuberculosis-liospital-im pt. bonds.— V . 100, 
p . 21 82 . Proposals for these bonds will bo received until 11 .30  a . m . on 
that day b y  G eo . II. G om ersall, Chairm an Finance C om m ittee . D enom . 
$ 1 ,0 0 0 . D a te  July 1 1915 . In t. J. & J . at U . S . M tg o . & T r . C o .,  N .  Y .  
C ert, check on a national bank for 5 %  o f  bonds bid for, payable to  C oun ty  
C ollector, required. Purchaser to pay accrued interest. B ids m ust ho 
m ado on form s furnished b y  tho Board o f Chosen Freeholders. B onds to  
be delivered and paid for on or before A u g . 11. Tho above trust com pany  
will certify as to tho genuineness o f theso bonds and o f  tho signatures of  
tho coun ty officials and tho seal Impressed thereon. B onded debt $ 1 ,­
3 6 7 ,9 0 0 . T otal assess, va l. 1914 (cqu .) $ 9 2 ,7 0 7 ,6 0 4 .

CAMDEN SCHOOL DISTRICT (P. O. Camden), Preble County, 
Ohio.—B O N D S  V O T E D .— A t  tho election recently held tho question o f  
Issuing $ 6 0 ,0 0 0  building bonds carried, it is stated , by a voto o f 230 to 167.

CANOVA, Miner County, So. Dak.— B O N D  S A L E . — On June 18 
$ 9 ,5 0 0  6 %  water-works bonds were awarded to Bolger, M osser & W illa - 
m an o f Chicago at par and int. Percival Brooks Coffin  bid $ 9 ,5 1 2  50  and 
In t., but bid was not accom panied by required certified check. D on om . 
$5 0 0 . D a te  M a y  1 1915. In t. M . & N . D u o $500 yearly M a y  1 from  
1918 to 1934 incl. and $ 1 ,0 0 0  M a y  1 1935.

CARBON COUNTY SCHOOL DISTRICT NO. 3 (P. O. Rawlins), 
Wyo.—B O N D  O F F E R I N G .— Proposals will bo received until 8  p. in. 
July 12 b y  D . C . K innom an, Clerk Board o f Trustees, for $ 3 5 ,0 0 0  5 %  
15-25-year (op t.) coupon and registered building and equipm ent bonds. 
A u th o rity , C h ap . 140, Com piled Statutes W yom in g , 1910; also an election 
held Juno l .  D enom . $ 1 0 0 , $5 00  or $ 1 ,0 0 0 , to  suit purchaser. D ato  
Jan. I 1910. Interest annually Jan. 1 at tho C oun ty Treasurer’s office. 
T h ese bonds are taxablo. Certified check for $500 required. Purchaser 
will bo expected (o furnish bonds. Bonded debt, including this issuo, 
$ 5 3 ,0 0 0 . N o  floating d eb t. Assessed value, $ 3 ,9 0 0 ,0 0 0 .

CARLISLE, N ic h o la s  County, Ky . — B O N D S  V O T E D . — R eports stato  
that a t an election held June21 tho voters authorized the issuance o f $1 5 ,0 0 0  
scliool-bullding bonds.

CARTER COUNTY (P. O. Elizabothton), Tenn.—B O N D  E L E C T I O N  
— A n election will be held July 5 , it is stated , to decide whether or not this 
county shall issue $ 3 6 0 ,0 0 0  road bonds.

CEDAR COUNTY (P. O. Tipton), Iowa.— B O N D S  V O T E D . — Tho  
proposition to issuo $ 5 0 ,0 0 0  county-farm -building-croction  bonds carried. 
It is stated , at an election held Juno 16.

CHAMPAIGN COUNTY (P. O. Urbana), Ohio.—B O N D  O F F E R I N G .  
— (). E . E b y . C o . A n d ., will offer for salo at public auction at 12 m . July 12 
$ 1 8 ,0 0 0  5 %  coup. M a d  River road-im pt. N o . 3 bonds. A u th . Secs. 6492  
to  6 4 4 3 , G en . C ode. D en om . $ 1 ,0 0 0 . D a te  July 12 1915. In t. J . & J .,  
payable at C o . Treas. D u o $ 1 ,5 0 0  each six m onths from  M a r. 12 1918 to  
Sept. 12 1923 inch Purchaser to take and pay for bonds im m ediately, 
but m ay  have option o f ten days in which to pay for sam o, provided a cert, 
check for 1 0 %  o f bonds purchased, payable to C o . T re a s., is deposited with  
tho C ou n ty  A uditor.

CHANDLER, Lincoln County, Okla.—B O N D S  V O T E D . — T h e ques­
tion o f issuing $ 5 ,0 0 0  water-works bonds carried, it is stated, at an election  
held Juno 22 .

CHARTER OAK SCHOOL DISTRICT (P. O. Charter Oak), Craw­
ford County, Iowa.—B O N D  O F F E R I N G .— D ispatches state that B . II. 
Rungo, Secretary of Board o f E ducation , will receive bids until July 7 for 
$ 4 5 ,0 0 0  5 %  5 - 1 0 -year (opt.) building bonds.

CHATTANOOGA, Tenn.— B O N D  S A L E . — On Juno 21 tho $165,000 
A 'A  %  30 -y e a r  coupon taxablo funding bonds were awarded at public auc­
tion to Seasongood & M a y e r  o f  Cincinnati— V . 100, p . 2100. There were 
five other bidders.

P A V I N G  B O N D S  N O T  O F F E R E D .— T h o M a y o r  advises us th at tho re­
ports statin g  that an issue o f  $ 5 5 ,0 0 0  5 %  re-paving bonds was offered for  
salo on June 2 1 , are erroneous.— V . 100, p . 21 0 0 .

CHICAGO, Ills.—B O N D  S A L E . — On June 25 the $ 5 ,7 9 8 ,0 0 0  4 %  bonds 
offered on Juno 23 were disposed o f as follows (V . 100, p . 2 1 82 ):
$ 4 ,0 7 6 ,0 0 0  to  the N a t . C ity  B ank and K issel, K innicut & C o . o f  N ew  

Y ork  join tly  at 9 6 .5 9 9 .
1 ,7 2 2 ,0 0 0  taken by tho C ity  o f Chicago for tho various sinking fun ds.

CHICAGO, Ridge Ave. Park District, Ills.—B O N D  S A L E . — On 
Juno 28 the $ 3 5 ,0 0 0  5 %  1043-year (ser.) park bonds were awarded to
N . W . Halsey & C o . o f  Chicago at 10 2 .60  and in t.— V . 100 , p . 21S2.
Other bidders were : „
M erch . L . & T r . C o ., C h ic .$35 ,773 50|C ounsclm an & C o ., C h ic .$3 5 ,3 7 4  50  
John N u vcen  & C o ., C hic. 3 5 ,4 3 7  50| Y a rd ,O tis  & T a y lo r ,C h ic . 3 5 ,367  50

CHOUTEAU COUNTY (P. O. Fort B enton), Mont.—B O N D  O F F E R ­
I N G  R E S C I N D E D . — The offering o f the $ 1 0 0 ,0 0 0  funding bonds which 
was to have taken place on A u g . 6  lias been abandoned.

CHOUTEAU COUNTY SCHOOL DISTRICT NO. 1 (P. O. Fort 
Benton), Mont.—B O N D  O F F E R I N G .— Proposals will bo received until 
2 p . m . July 8  b y  E zra L . C rane, Clerk B d . o f School Tru stees, for $ 3 0 ,0 0 0  
5 %  10 -20-year (op t.) coupon tax-free school-build in g-im pt. bonds. A u th . 
C liap . 20 Sec. 2 0 15 - School L aw s o f M o n t . D e n o m . $5 0 0 . D ato  about 
A u g . 1 1915. In t. sem i-annual at the C ou n ty  T reas. offico. N o  deposit 
required. T h e  district has no indebtedness. Sinking fun d , n one. A ssess, 
va l. 1914 , $ 1 ,3 0 2 ,5 4 7 . S tate and coun ty tax rate (per $ 1 ,0 0 0 ) 28  m ills.

CLACKAMAS COUNTY UNION HIGH SCHOOL DISTRICT (P. O. 
Clackamas), Ore.—B O N D S  V O T E D . — T h e election held Juno 19 resulted, 
it is stated , in a vote o f  164 to 67 in favor o f tho question o f issuing $ 1 2 ,5 0 0  
building bonds.

CLARK COUNTY (P. O. J e ffe r s o n v ille ) , I n d .— B O N D  O F F E R I N G . —  
B ids will be received until 10 a . m . July 8  b y  John R . S cott, C ou n ty  
Treasurer, for the follow ing 4 4 3 %  h ighw ay-im provem ent bonds:
$ 7 ,2 0 0  John II . B oyd et al highw ay im p t. bonds in W ash ington  T w p .

D en om . $3 6 0 .
5 ,0 0 0  Louis H erm an et al h ighw ay im p t. bonds in Silver C reek T w p .

D en om . $2 5 0 .
D a te  Juno 7 1915 . In t. M .  & N . D u e  one bond o f each issue each six  

m onths from  M a y  15 1916 to  N o v . 15 1925 , inclusive.
CLAY COUNTY (P. O. Moorhead), Minn.—B O N D S  T O  B E  O F F E R E D  

S H O R T L Y . — T h is coun ty contem plates at som e tim e during this sum m er  
selling $ 3 0 ,0 0 0  to  $ 3 5 ,0 0 0  drainage bonds. In t. J . & J . Principal payable  
on July 1 at any bank in M oorh ead , M in neapolis or S t. Paul. Bidders are 
requested to  su bm it bids on the following three propositions: (1) O ne-tenth  
yearly , one to  ten years’ paym ent; (2 ) one-tenth  yearly, six to fifteen years’ 
paym en t: (3) one-fifteenth  yearly, six to  tw enty years’ p aym en t. Andrew
O . llo u g lu m . C ou n ty  A uditor.

CLEVELAND, Bradley County, Tenn.— B O N D  O F F E R I N G . — Th is  
city  is offering for sale $ 7 5 ,0 0 0  sew er-system  and $ 1 5 ,0 0 0  city -hall-con ­
struction and fire-departm ent-equipm ent 5 %  2543-year (aver.) coupon  
bonds. A u th . Special A c t o f G en . A ssem bly  State Legislature. D en om . 
$ 5 0 0 . D ato  “ date o f  sa le .”  Principal and annual interest payable at the  
Seaboard N a t . B an k , N ew  Y o rk . D u o $ 5 ,0 0 0  10-years, $ 1 0 ,0 0 0  15 years, 
$ 1 5 ,0 0 0  20 years and $ 2 0 ,0 0 0  2 5 , 3 0  and 3 5  years from  date o f  issue. 
Bonded d eb t, exclusive o f these issues, $ 9 1 ,0 0 0 . Floating d eb t, $ 1 1 ,0 0 0 . 
Sinking fund $ 5 ,0 0 0 . Assess, va l. 1914 , $ 1 ,8 0 0 ,0 0 0 . Stato and county  
tax rato (per $ 1 ,0 0 0 ) , $16 5 0 . Th ese bonds were previously offered on  
Juno 16 .— V . 100, p . 1946 . E lm o B artlett is C ity  Recorder.

CLINTON SCHOOL DISTRICT (P. O. Clinton), Custer County, 
Okla.— B O N D  S A L E . — On June 17 tho $ 2 0 ,0 0 0  5 %  20 -year building bonds  
were aw arded, it is stated , to  R . J . Edw ards o f O klah om a C ity .— V .
1 0 0 . p . 2 1 0 0 .

COCHISE COUNTY SCHOOL DISTRICT NO. 2 (P. O. Warren), 
Ariz.— B O N D S  V O T E D .— B y  a voto o f 98 to  2 tho question o f issuing $ 3 0 ,­
00 0  building bonds carried, it is stated , at the election held Juno 19.

COHOES, Albany County, N. Y .— C E R T I F I C A T E  S A L E . — On 
June 23 the Cohoes Teachers’ R etirem ent Fund purchased a $ 2 ,0 0 0  cer­
tificate o f  indebtedness.

COLFAX, Dunn Countv, Wis.— B O N D S  V O T E D . — T h o question o f  
issuing $ 1 4 ,0 0 0  m unicipal-building bonds carried, reports state , at an elec­
tion held Juno 2 1 .

COLORADO SPRINGS, El Paso County, Colo.— B O N D S  P R O P O S E D .  
— According to reports this c ity  is agitating tho issuance o f $ 2 5 ,0 0 0  park- 
system -im provem ent bonds.

COPIAH COUNTY (P. O. Hazlehurst), Miss.— B O N D S  O F F E R E D  B Y  
B A N K E R S . — T h e Hibernia B ank & T ru st C o . o f  N e w  Orleans Is offering  
to investors $ 1 5 0 ,0 0 0  6 %  11-25-year (ser.) Supervisors’ D ist. N o . 5 road- 
constr. bonds. D ato  A p r . 1 1915 . In t. ann. A p r . 1. L egality approved  
by D illon , Th om son  & C la y , N e w  Y o rk .

COVINGTON, Allegheny County, Va .— B O N D  S A L E . — On Juno 26  
tho $ 2 5 ,0 0 0  5 %  20-year coupon water-w orks bonds were awarded to  
W . II . M c C o n ih a y , V ice-Pres. and Cashier o f  tho C itizens’ N ation al B ank , 
C ovington , at par and in t. V . 100 , p . 2 1 0 0 . There were four other 
bidders. D a te  July 1 1915 . In t. J . & J.

COWLITZ? COUNTY DIKING DISTRICT NO. 1 (P. O. Kelso), 
Wash.—B O N D  S A L E . — T h e $ 2 5 ,0 0 0  7 %  10-year dikc-system -com pletion  
bonds offered on Juno 10 have been awarded, it is state d , to tho Lum ber­
m en ’s T ru st C o . o f Portland.— V . 100 , p . 1946 .

CRESCENTA SCHOOL DISTRICT, Los Angelos County, Calif.— 
B O N D  O F F E R I N G .—  Proposals will bo received until 2 p . m . July 12 b y  
J. II . Lelande, ex-officio Clerk B d . o f  Supers. (P . O . Los A n geles), for  
$ 1 5 ,0 0 0  543 %  17-year (aver.) construction and equipm ent bonds. D en om . 
$ 1 ,0 0 0 . D a te  July 1 1915. In t. sem i-annually at C ou n ty  T reasury. 
D u o $ 1 ,0 0 0  yearly July 1 from  1925 to  1939 , inch C ert, or cashier’s check  
for 3 %  o f  bonds bid for, payable to Chairm an Board o f  Supers., required. 
Purchaser to  pay accrued in t. N o  bonded d ebt. Assess, va l. 1914 , $ 4 4 3 ,1 0 0 .

CUMBERLAND COUNTY (P. O. Crossville), Tenn.—B O N D  O F F E R ­
I N G . — -The Board o f Com m issioners, C . G . Black, Secretary, will receive 
sealed bids until 2 p . m . July 12 for $1 0 0 ,0 0 0  5 %  20 -4 0-ye ar (o p t.) road 
bonds. D ato  July 1 1915. In t. J . & J . Certified check for $4 00  re­
quired. Bonds to be delivered to purchaser, $ 2 5 ,0 0 0  A u g . 1 1915 and  
$ 2 5 ,0 0 0  to bo delivered on tho first (lay o f  each alternate m on th  until they  
are all taken u p. Said bonds to  bo paid for as delivered.

CUMBY, Hopkins County, Te x . — B O N D  O F F E R I N G .— Th is c ity  will 
sell at private sale an issuo o f $ 1 0 ,0 0 0  5 %  3 0 -4 0 -y r . (op t.) coupon w ater- 
w orks-ext. bonds. D enom . $500 . D ate Juno 15 1915. In t. payable  
at tho Stato Treas. offico. N o  deposit required. T h o city  has no bonded  
debt. Floating debt $3 00 . N o  sinking fu n d . Assess, v a l. $ 3 0 6 ,4 8 0 .
C . Iiranoin is C ity  Clerk.

DAVIESS COUNTY (P. O. Owensboro), Ky.— R E S U L T  O F  B O N D  
E L E C T I O N . — T h e proposition to  issue $ 6 0 0 ,0 0 0  road-building bonds 
received a voto o f 4,3< 3 “ fo r "  to 2 ,4 4 5  “ against”  at an election held June 22 . 
T h e question has been raised as to whether the Issue required a two-thirds  
m ajority , and tho m atter will be taken to tho C ourt o f A ppeals for a ruling.

DAWSON, Terrell County, Ga.— B O N D S  D E F E A T E D . — T h e ques­
tion o f issuing tho $ 2 0 ,0 0 0  w ater-m ain-ext. and fire-dept. equip, bonds failed  
to  carry at the election held June 15— V . 100, p 1946.

DECATUR COUNTY (P. O. Greensburg), Ind .—B O N D  O F F E R I N G .  
— A lbert Boling, C ou n ty  Treasurer, will receive bids until 2 p . m . July 9 
for an issue o f  $ 5 ,4 0 0  4 4 3 %  5 2 -3 -y ear (average) J. A . S tagg et al highw ay- 
im p t. bonds in W ashington T w p . D en om . $2 70 . D ato  June 15 1915 . 
In t. M . & N . D uo $2 70  each six m onths from  M a y  15 1916 to N o v . 15 
1925, inclusive.

DEWEY, W ashington County, Okla.— B O N D S  P R O P O S E D .— R e­
ports stato that this city  proposes to issue $ 2 0 ,0 0 0  school-building bonds.

DEWEY SCHOOL TOWNSHIP (P. O. La Crosse), Laporte County 
Ind.— B O N D  S A L E . — On Juno 25  tho $ 3 0 ,0 0 0  5 %  coupon building bonds 
were awarded, it is stated, to J . F . W ild  & C o . of Indianapolis for S 31 ,47 5—  
equal to 1 0 4 .9 1 6 .— V . 100, p . 1946.

DE WITT COUNTY (P. O. Cuero), Tex.—B O N D S  D E F E A T E D . —  
T h o election held in Road D ist . N o . 4 on June 24 resulted, reports stato, 
in tho defeat of tho proposition to  issuo tho $ 5 7 ,0 0 0  5 %  20 -40-year (opt.) 
road bonds.— V . 100 , p . 21 00 .

DUNDEE (P. O. Omaha), Douglas County, Neb.—B O N D  S A L E .—  
B urns, Brinker & C o . o f O m aha have ju st purchased an issuo o f $ 6 2 ,0 0 0  
5 4 3 %  5-15 -year (o p t.) D istrict paving bonds. D enom . $5 0 0 . D ato  
Juno 1 1915. In t. J . & D . at tho N ebraska fiscal agency, Lincoln.

DURHAM, Durham County, No. Caro.— T E M P O R A R Y  L O A N . —  
Reports state that tho Board o f  A lderm en on June 22 borrowed through tho 
First N a t . B ank o f  D u rh am , $ 1 5 0 ,0 0 0  at 5 %  Interest.

EAST CLEVELAND SCHOOL DISTRICT (P. O. Cleveland), Cuya­
hoga County, Ohio.—B O N D  O F F E R I N G .— Bids will bo received until 
12 m . July 12 by C has. A m m crm an , Clerk o f Board o f E ducation , for $ 1 5 0 ,­
00 0  5 %  current-expense bonds. D enom . $ 1 ,0 0 0 . Prin. and sem i-ann. int. 
— J. & J .— payable at tho Superior Savs. & Tru st C o . in C leveland. D atoDigitized for FRASER 
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‘ ‘ day  o f  sa le .”  Duo July 12 1925 . Certified check on a C u yah oga bank  
for 1 0 %  o f  b id , payable to above C lerk, required. B onds to bo deliv­
ered and paid for within 10 days from  tim o o f aw ard.

EAST MOLINE TOWNSHIP SCHOOL DISTRICT (P. O. East Mo­
line), Rock Island County, Ills.—B O N D S  V O T E D . — B y  a vote o f  210  

c,ast Section  held Juno 19, the question o f  issuing $7 5 ,0 0 0
building bonds carried, it is stated .

EAST ORANGE, Essex County, N. 3 — B O N D S  P R O P O S E D .— A n  
ordinance was passed b y  the C ity  Council at first reading on Juno 14 pro­
viding for the Issuance o f  $ 1 2 5 ,0 0 0  4 46 %  cou p , (w ith privilege o f  registra­
tion) w ater-distributing-system  bonds, Series 7 . D e n o m . $ 1 ,0 0 0 . D ate  
£ .u&- 1 1915. In t. payable sem i-annually. D u e  $ 4 5 ,0 0 0  A u g . 1 1925 and 
$ 4 ,0 0 0  yearly on A u g . 1 from  1926 to 1945 incl.

EAST PALESTINE SCHOOL DISTRICT (P. O. East Palestine), 
Columbiana County, Ohio.—B O N D  S A L E . — Seasongood & M a y e r  o f  

woro awarded on A pril 12 for $ 6 ,3 1 2  73 and in t., an issue o f  
$ 6 ,2 5 9  78  5 %  refunding bonds. In t. F . & A .  D u e  from  1925 to  1933.

EDENDALE SCHOOL DISTRICT, Tulare County, Cal.— B O N D  
O f  I  E R I N G . — Proposals will bo received until 1 1 a .  m . July 6  by tho Clerk  
B oard o f C ou n ty  Supervisors (P . O . V isalia), reports state , for $ 4 ,0 0 0  6 %  Bchool bonds.

EDINA, Knox County, Mo.— B O N D S  O F F E R E D  B Y  B A N K E R S . —  
Francis, B ro. & C o . o f  S t. Louis are offering to investors $ 2 0 ,0 0 0  5 %  5 -20 - 
year (op t.) coupon water-w orks bonds. D enom . $ 5 0 0 . D a te  June 1 1915. 
Jut- J . Sc D .  L egality  approved b y  Judgo Franklin Ferriss o f S t. Louis.

ELLSWORTH, Pierce County, Wi3.—B O N D S  V O T E D . — B y  a voto o f  
64 to 15 tho question o f issuing $ 7 ,0 0 0  5 %  w ater-w orks-system -ext. bonds 
carried a t tho election held Juno 15— V . 100 , p . 2 0 2 6 . D u o  $5 0 0  yearly  
from 1  to  1 2  years. J

ELMA, Chehalis County, W ash.—B O N D  O F F E R I N G .— Dispatches  
state that C . A . Palm er, T ow n  C lerk , will reccivo sealed bids until 5 p in 
July 6  for $ 2 5 ,0 0 0  8 %  funding bonds. Certified check for 5 %  required. '

EVANSTON, Uinta County, Wyo .— B O N D  O F F E R I N G .— Further de­
tails are a t hand relative to tho offering on July 5 o f  the $ 1 6 ,0 0 0  10-30-year  
(op t.) c ity-hall-buildin g bonds— V . 100, p . 21 01 . Proposals for these bonds 
w illb e  received until 4  p . m .  on that day by W illiam  C ook , T ow n  Clerk. 
A u th . C h ap . 2 9 , pago 2 2 , Session Law s of W y o .,  1915 , also voto o f 348 to 
281 a t an election held M a y  11 . D enom . 50 0 . D a te  July 1 1915. In t. 
(rate not to exceed 6 % )  payable J . & J. at tho T ow n  T reas. office. C ert, 
check for 2 %  o f am ount o f bid required. Bonded d eb t, excluding this 
issue, $ 5 0 ,5 0 0 . C ash  on hand, $ 2 ,1 5 6  3 0 . A ssess, v a l.,  1914 , $ 1 ,9 2 3 ,8 2 3 . 
r.,FAI^,FIELD’ Fairfield County, Conn.— B O N D  O F F E R I N G . — J. I 
bonds row n  c le r k 'Will receive bids until July 10 for an issue o f $6 0 ,0 0 0

FAmFIELD TOWNSHIP SCHOOL DISTRICT, Butler County,
P  ,9 -— B O A D  O F f  E R I N G . — Proposals will be received until 12 m . July 6  
b y  L m il Gerber, C ist. Clerk (I*. O . H am ilton , It . It. N o . 4) for $ 4 ,8 0 0  
5 %  site-purchase and constr. bonds. A u th . Secs. 76 25 , 7626 and 7 6 2 9 . 
pTen - C ode. D enom . S^OO. D a te  d ay of salo. Prin. and sem l-an n. int. 
y .  & D .)  payablo at First N a t . B an k , H am ilton . D u o $800 yearly on 
D e c . 1 from  1917 to 1922 incl. C ert, check for 5 %  o f bonds bid for , paya­
ble to Board of E ducation , required.

FARRELL, Mercer County, Pa.— B O N D S  V O T E D . — A t tho election  
held June 28  the question o f issuing $ 6 0 ,0 0 0  4 4 6 %  30-year im provem ent  
bonds carried b y  a vote o f  155 to 126. •

FAYETTE COUNTY (P. O. Lexington), Ky.— B O N D  S A L E . — On  
T^n 0w 'Vt0 0 0  5 %  refunding bonds were aw arded, it is stated , to Rudolph  
K loybolto  C o . o f  C incinnati at 101.

FERGUS FALLS, Ottertail County, Minn.—B O N D S  D E F E A T E D .— 
A ccording to  local papors, tho question o f issuing $ 1 0 ,0 0 0  general fund 
bonds failed to carry at an election held June 7 . T h e  voto was 547 to 42 4 , 
a tw o-thirds m ajority  being necessary to  carry.

INDEPENDENT CONSOLIDATED SCHOOL DIS­
TRICT (P. O. Ferguson), Marshall County, Iowa.— B O N D S  V O T E D  —  
T h o question o f  issuing tho $ 2 2 ,0 0 0  school-building bonds carried, it is 
stated , at the election held June 2 6 .— V . 100, p . 2183 .

FORT MEADE, Polk County, Fla.— B O N D S  N O T  S O L D — R E - A D ­
V E R T I S E D . — N o  satsifactory bids were received for tho $ 2 5 ,5 0 0  electric- 
plant-purchaso, $ 7 ,5 0 0  w ater-and-sow er-system -oxt. and $ 2 5 ,0 0 0  street­
paving 5 %  bonds offered on Juno 15— V . 100, p . 1770. T h o  bonds will bo 
re-advertised a t once.

FRANKLIN COUNTY (P. O. Columbus), Ohio.— B O N D  S A L E . — On  
June 25  tho $ 3 5 ,0 0 0  5 %  road-im provem ent bonds wero awarded to tho 
Provident Savings B ank & T ru st C o . o f Cincinnati a t  1 0 1 .82— V  100 p 
18 52 . Other bidders were: ’
Ohio N a t . B an k , C o lu m . .$ 3 5 ,5 7 3  25
O tis &  C o ., C levelan d _____ 3 5 ,5 2 5  00
S tacy & B raun, T o le d o ..  3 5 ,5 1 5  15 
D avfes-B ortram  C o ., C in . 3 5 ,5 0 9  40  
T illotson &  W o l .C o . ,C l e v .  3 5 ,4 9 3  50

J. C . M a y o r  & C o ., C ln c .$ 3 5 ,4 5 5  Of 
W e il, R o th  & C o ., C in e ..  3 5 ,4 2 8  0C 
N ew  First N a t . B an k ,

C olu m b u s________________ 3 5  3 7 s  Of
R . L . D a y  Sc C o ., B o sto n . 3 5 ,3 6 3  65

A ll bids provided for the paym ent o f  accrued interest.
FREMONT COUNTY (P. O. Sidney), Iowa.—B O N D  O F F E R I N G  -  

Further details are a t  hand relative to the offering on July 14 o f tho $ 6 8  00  
5 %  funding bonds. V . 100 , p . 2183 . Proposals for theso bonds will b 
received until 10 a . m . on th at d a y  b y  M . O . S tory , C ou n ty Treas De 
n om . $5 0 0 . In t. J . & J . D u o $ 1 ,5 0 0  July 1 1916 and $ 3 ,5 0 0  yearly oi 
July 1 thereafter.

FULLERTON, Nance County, Neb.—B O N D S  D E F E A T E D . — T h  
question o f issuing $ 2 8 ,0 0 0  m unicipal-eloctric-light-plant bonds was de 
feated , reports state , a t an election held Juno 15 . Tho voto w as 99  “ for 
and 252 “ again st.”

FULTON, Oswego County, N. Y . — B O N D  O F F E R I N G .— B ids will b( 
received until 8 :1 5  p . m . July 6  b y  G e o . A . W ash bu rn , C ity  Cham berlain  
for tho follow ing rcg. local-im provem ent bonds:
$ 4 6 ,2 6 2  87 c ity ’s portion bonds at not exceeding 4 4 6 %  in t. D en om . 1 fo 

$ 1 ,2 6 2  8 7 , 45  for $ 1 ,0 0 0 . D ato July 1 1915. D u e  S i ,262 8 
1 An July 1 1916 and $ 5 ,0 0 0  yearly on July 1 from  1917 to 1925 incl 

1 3 ,1 4 2  37 assess, portion bonds at not exceeding 6 %  in t. D enom  1 fo 
$142 3 7 , 9  for $ 1 ,0 0 0 , 8  for $5 0 0 . D a te  Feb. 1 1915. D u  
§1 [500 yearly on F eb. 1 from  1916 to 1923 incl. an d  $ 1 ,1 4 2  3 
rOD. 1 1924.

In t. p ayablo  sem i-annually. Certified check on an Incorporated Stat 
orTnational bank o f N ew  Y ork  State for $ 2 ,5 0 0 . payablo to C ity  Cham ber 
lain , required. B onds to bo delivered and paid for on or before 11 a . m 
July 15 at the U . S . M tg o . Sc T ru st C o ., N . Y .  Purchaser to pay accruei 
interest. Bids m u st be m ado on form s furnished b y  tho C ity  Cham berlain

GARDNER, Worcester County, Mass.—T E M P O R A R Y  L O A N . — Oi 
June 29 a loan o f $ 6 0 ,0 0 0 , m aturing $ 2 0 ,0 0 0  on D e c. 15, 22 and 29 1915 
was awarded to Bond Sc G oodw in o f Boston at 2 .6 9 %  discount plus $: 
prem iu m . Other bidders were:

D i s c o u n t . I D i s c o u n t
First N a t . B an k , B o stc n ............2 .8 9 %  Loring, T olm an  & T u pp er,
A. B . B ry a n t................................... . 3 .1 0 %  | B cston  .................  3 1 2 $)

GASTON SCHOOL DISTRICT (P. O. Gaston), W ashingtoi 
County, Ore.—B O N D S  V O T E D .— B y  a voto of 42 to 3 tho question o 
issuing $8 ,0 0 0  building bonds carried, it is stated , at an election hull 
June 2 1 .

GENEVA SCHOOL DISTRICT (P. O. Geneva), Kane County, 111.—
S A L E .  On Juno 24 tho $ 3 0 ,0 0 0  5 %  841-year (average) coupoi 

building bonds were awarded to tho Harris T ru st & Savings B ank o f C hi­
cago at 102 .40  and in t., a basis o f about 4 .6 7 % .  V . 100, p . 21 01 . Othei 
bidders were:
A . B . Leach Sc C o .. C h ic a g o .$3 0 .7 0 6
M c C o y  Sc C o ., C h icago______  3 0 ,5 8 6
First T r . & Sav. B k .. C h i c . .  3 0 ,5 7 0  
R . M .  G rant Sc C o ., C h icago . 3 0 ,5 2 8  
E . II . Rollins Sc Sons, C h i c . .  3 0 ,5 0 6
N . W . H alsey & C o ., Chicago hoi/502 
Y a rd , Otis Sc T aylor, Chicago 3 0 ,3 7 5

II . T . H oltz & C o ., C h ic a g o .$ 3 0 ,33
P. B . C offin , C h icago_______ 30 ,30
Bolger, M osser Sc W illam an ,

C h ic a g o ---------------------  3 0 ,3 0
C . H . C offin , C hicago_______  3 0  30
H anchott B ond C o ., Chicago 3 0 ,1 2

GIBSON COUNTY (P. O. Princeton), Ind.—B O N D  S A L E .— O 
Juno 26 the six issues o f  4 4 6 %  h ighw ay-im pt. bonds, aggregating $38 401 
wore awarded to the Fletcher-Am erican N ational B ank for $ 3 8 ,4 3 5  (100.091  
and interest. V . 100, p . 21 01 . Other bidders were:
J . I’ • W ild  Sc C o ., Indianapolis_____________  * 3 3  4 3 4  7
Peoples Am erican N ational B an k _________________________I . I I I I I I I  38*433 f]
B reed, E lliott Sc Harrison, Indianapolis__________________________ 38/1*21 0

GRANT COUNTY (P. O. Marion), Ind.— B O N D  S A L E —  On June 21 
the following 4 4 6 %  road bonds wero disposed o f (V . 100, p . 2 1 0 1 ): 
$ 2 5 ,0 0 0  Cliaso^road bonds to tho M erch an ts’ N ation al B ank  o f M u ncio at

9 .9 0 0  Barnard road bonds to  B reed, E llio tt & Harrison o f Indianapolis 
for $ 9 ,9 0 5 , equal to  1 0 0 .05 0 .

6 ,8 0 0  Veach road bonds to  G eo . W ebster Jr. o f M arion  at 10 0 .10 .
4 .9 0 0  road bonds to B reed, E llllo tt Sc Harrison o f Indianapolis at par. 
GRANT COUNTY SCHOOL DISTRICT NO. 33, Wash.—B O N D

O F F E R I N G .— Proposals will be received until 2 p . m . July 6  by W  J 
H auser, C ou n ty  Treasurer (P . O . E ph rata), for $ 2 ,0 0 0  5 -10-yoar coupon  
school-building bonds. D en om . $2 0 0 . D a te , “ dato when issu ed.”  In t. 
(rate not to exceed 6 % )  payablo annually. N o  deposit required. Tho  
district has no indebtedness.

GRAYSON COUNTY (P. O. Sherman),Tex.— B O N D S V O T E D . — Tho  
proposition to issue $ 6 0 ,0 0 0  R oad D istrict N o . 4  good road bonds carried, 
it is stated , at an election held Juno 19.— V . 100, p . 1947.

GREENE COUNTY (P. O. Bloomfield), Ind.—B O N D  O F F E R I N G .— • 
B ids will bo received until 2 p . m . July 8  by G eo. E . K idd , C ou n ty  A u d . 
for $ 3 1 ,4 4 4  75 5 %  B . H unter ditch im p t. bonds dated M a y  8  1915. ’

GREENE SCHOOL DISTRICT (P. O. Greene), Butler Countv- 
Iowa.— B O N D S  V O T E D .— B y  a vote o f  124 to 9 the question o f issuing 
n et m ore than $ 6 ,0 0 0  building bonds carried, it is stated , at an election  
held Juno 16.

GREENVILLE, P itt County, No. Caro.— B O N D  O F F E R I N G . — P ro­
posals will be received until 2 p . m . July 15 b y  tho M a y o r  for $3 0 ,0 0 0  
30-year school-building bonds. B ids will bo considered at 5 , 546 and 6 % .  
D en om . $ 1 ,0 0 0 . Interest sem i-an nu ally. Certified check for $5 00  re­
quired.

HALE, Carroll County, Mo.—B O N D S  O F F E R E D  B Y  B A N K E R S . —  
L ittle  Sc H ays In vestm ent C o . o f S t. Louis is offoring to  investors $ 8 ,0 0 0  
6 %  m unicipal-olectric-light-plant bonds. D en om . $5 0 0 . D a te  April 1 
1915. Principal and sem i-an n. in t. (A . Sc O .)  payable a t  the M ississippi 
V alley  T ru st C o . o f  S t. Lou is. D u e $ 5 0 0  yearly April 1 from 1920 to 1925  
incl. and $ 1 ,0 0 0  yearly April 1 from  1926 to 1930 incl. Bonded debt (this 
issue o n ly ) , $ 8 ,0 0 0 . A ssess, v a l. 1914 , $ 2 3 6 ,5 6 5 ; actual va l. (e s t .) , $ 8 0 0 ,0 0 0

HAMMOND, Tangipahoa Parish, La.— B O N D  S A L E . — On June 26  
the $ 4 0 ,0 0 0  5 %  coupon sow crage-system -installation bonds wero awarded, 
it is stated , to the H ibernia B ank Sc T ru st C o . o f  N ow  Orleans at par and 
interest. V . 100, p . 2026 ; the city  to pay $9 75  attorn ey ’s foes, and tho 
bank to  pay  2 4 6 %  interest on deposits, to bo credited to  tho fund at tho 
end o f each m on th . T h o  bank is to furnish tho bonds printed, and is to 
deposit with tho city  accepted securities, indem nifying tho deposits.

HANOVER TOWNSHIP SCHOOL DISTRICT, Butler County 
Ohio.— P R I C E  P A I D  F O R  B O N D S . — W o are advised that tho price paid  
by  Sidney Spitzer Sc C o . o f T oledo for tho $ 2 0 ,0 0 0  5 %  13 46-year (aver.) 
school bonds awarded them  on June 14 was 100 .27  and int. and not 1 0 0 .1 0 , 
as first reported.— V . 100, p . 21 01 . Other bidders wero :
Hoohler, C um m ings & Prudden, T o le d o ______________________________ $ 2 0 ,0 1 0
First N ation al B an k , H am ilton _______________________________________  2 0 ,0 0 0

HARRISON TOWNSHIP SCHOOL DISTRICT (P. O. Natrona) 
A llegheny County, Pa.— P R I C E  P A I D  F O R  B O N D S . — W o  are advised  
th a t tho price paid for the $ 7 5 ,0 0 0  4 4 6 %  building bonds aw arded to  the  
First N a t . B ank o f N atron a  on M a y  25  w as 1 0 1 .— V . 100, p . 19 48 . 
D e n o m . $ 1 ,0 0 0 . D a to  A pril l  1915 . In t. A . Sc O . D u o $ 1 0 ,0 0 0  in
5 . 10 . 15 and 2 0  years. $ 1 5 ,0 0 0  in 25  years an d  $ 2 0 ,0 0 0  in 3 0  years.

HAVILAND, Kiowa County, Kan.— B O N D S  V O T E D .— B y  a voto o f  
125 to 41 tho question o f issuing 5 %  2 0 -y r . bonds for an electric-light and  
pow er-plant carried at an election held Juno 26 .

HETTINGER, Adams County, No. Dak.—B O N D S  N O T  S O L D .— • 
N o  bids were received for tho $ 7 ,5 0 0  6 %  2 0 -y r . w ater-w orks-system  bonds 
offered on Juno 2 5 .— V . 100, p . 21 01 .

HUDSON COUNTY (P. O. Jersey City), N. 3 — B O N D  O F F E R I N G . —  
Proposals will be received until 3  p. m . July 8  by W alter  O ’M a ra , Clerk  
Board o f Chosen Freeholders, for $ 2 5 0 ,0 0 0  10-year N ew ark Turnpike im p t., 
$ 3 0 0 ,0 0 0  50-year C ou n ty  Park, and $ 5 0 0 ,0 0 0  40 -ycar ja il, 4 1 6 %  coupon  
(with privilege o f registration) bonds. D ate  July 1 1915. Interest pay­
ablo J. Sc J. Certified check, cash or a bank check on a national bank or 
trust com pany for 1 %  o f bid , payablo to Frederic R ider, C ou n ty  C ollector, 
required. Purchaser to  pay accrued interest. B ids m ust bo m ade on 
form s furnished b y  tho C ou n ty . Tho U . S . M tg o . Sc T ru st C o . will certify  
as to tho genuineness o f the signatures o f tho county officials and the seal 
impressed thereon, while tho validity o f theso bonds will bo passed upon  
by Haw kins, D elafield & Longfellow of N ew  Y o rk . Bonded debt. $ 1 4 ,6 6 6 ,­
59 3 ; sinking fun ds, $ 2 ,1 7 4 ,1 2 4 ; assessed value, real estato, $ 5 3 8 ,7 4 8 ,7 9 4 .

HUNTINGTON COUNTY (P. O. H untington), Ind.—B O N D  S A L E .  
— Th o following bids were received for the threo Issues o f 4 46 %  highway  
im provem ent bonds, aggregating $ 4 6 ,1 8 4 , offering on Juno 2 8 .— V . 100, p .
21 84 :
M erch an ts’ N ation al B an k , M u n cio___________________________________$4 6 ,2 3 2  49
J. F . W ild  Sc C o ., Indianapolis________________________________________  4 6 ,2 0 6  50
Fletcher-Am erican N ation al B an k , Indianapolis___________________  4 0 ,2 0 2  75
Breed, E lliott Sc Harrison, Indianapolis_____________________________  4 6 ,2 0 0  00
M iller Sc C o ., Indianapolis---------------------------------------------------------------------- 4 6 ,1 9 6  50

ILION, Herkimer County, N. Y.—B O N D  O F F E R I N G . — Bids will bo 
received until 12 m . July 12 b y  W m . J . Powers, Village Treasurer, for 
$ 8 1 ,0 0 0  registered tax-free w ater-supply im provem ent bonds at not ex­
ceeding 5 %  int. D enom . $ 1 ,0 0 0 . D ato  M a y  1 1915. Principal and  
sem i-annual interest payable M .  & N . at Ilion N a t . B ank  o f Ilion in N . Y .  
exchange. D uo $ 3 ,0 0 0  yearly on M a y  1 from  1918 to 1944, inclusive. 
Certified check for 1 %  o f  bonds bid for required, if bid is for more than  
$5 ,0 0 0 .

B O N D  S A L E . — W e  are advised that tho $ 3 9 ,6 7 4  45  paving bonds at 
not exceeding 5 %  interest, offered but not sold on Sept. 26 1914, wero 
disposed o f last fa ll.— V . 9 9 , p . 1849.

INDIANAPOLIS, Ind.— B O N D  S A L E — O n  Juno 28  $ 2 0 0 ,0 0 0  4 %  
646-year (average) coupon track-elevation bonds, second series, wero 
awarded, jo in tly to the M erch ants’ N ation al B ank and the Indiana T ru st C o . 
for $2 0 0 ,4 2 8  75— equal to 100 .21 4 . T h ere wero no other bidders. D enom . 
$ 1 ,0 0 0 . D ato  Juno 1 1815. Principal and som i-annual interest— J. & J .—  
payable at Indiana T ru st C o ., Indianapolis. D u o $ 5 0 ,0 0 0  yearly on July  
1 from  1920 to 1923. inclusive.

JEFFERSON COUNTY (P. O. Steubenville), Ohio.-—B O N D  O F F E R ,  
I N G . — Bids will be received until 2 p . m . July 13 by John L . M ean s, C ity  
A u d ., for $ 5 3 ,0 0 0  5 %  Irondale Sc Y ellow  Creek free turnpike bonds. A u th . 
Sec. 69 5 6 -1 5 , G en . C od e. D en om . $ 1 ,0 0 0 . D ato  Juno 1 1915. Prin. 
and sem i-ann. int. payable at C o . Treas. office. D u e $ 2 ,0 0 0  on Juno 1 ami 
$ 3 ,0 0 0  D ec. I from June 1 1916 to D ec. 1 1923 inch, $ 3 ,0 0 0  on Juno 1 and  
D ec. 1 1924 and Juno 1 1925 and $ 4 ,0 0 0  D e c. 1925 . C ert, check for 5 %  
o f bonds bill for, payablo to  C o . A u d ., required. Bonds to bo delivered  
and paid for on or before July 20 .

JEFFERSON TOWNSHIP (P. O. Jefforson), Chesterfield County, 
So. Caro.— B O N D S  V O T E D . — T h o proposition to issue $ 2 5 ,0 0 0  road bonds 
carried, it is stated , at an election held Juno 8 .

JERSEY CITY, Hudson County, N. J.—B O N D  O F F E R I N G .— Bids 
will be received by G eo. F . Brensinger, Director o f Rcvonuo and Finance, 
until 1 1 a . m .  July 12 for $ 4 3 9 ,0 0 0  446 %  30-yoar gold coupon (with privilego 
o f registration) tax-freo school bonds. D enom . $ 1 ,0 0 0 . D ato  July 1 1915 . 
Principal and sem i-annual interest— J. Sc J .— payablo at office o f C ity  
Treasurer. Certified check on an incorporated bank or trust com pany  
for 2 %  o f bonds bid for, payable to C ity  Treasurer, required. Bonds to bo 
delivered and paid for at C ity  Treasurer’s office at 11 a . m . July 14, unless 
another dato shall be m utually agreed upon. Purchaser to pay accrued  
interest. B ids m ust be m ado on form s furnished by tho c ity . T h o U . S . 
M tg o . & Tru st C o . will certify as to the genuineness o f the signatures o f tho 
city officials and tho seal impressed thereon, and tho legality o f tho bonds 
will bo approved b y  tho Law  D epartm ent o f Jersey C ity  and H aw kins, 
D elafield & Longfellow o f N ew  Y o rk , whoso opinion will bo furnished pur­
chaser. T o ta l not bonded debt, $ 1 8 ,9 3 8 ,9 8 8 . Assessed value, tota l, 
$ 3 0 4 ,0 9 0 ,6 5 5 .

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

JOHNSTOWN, Cambria County, P a , . — B O N D  O F F E R I N G .— Bids will 
be received until 2 p . m . A u g . 5 by H arry W . Slick, C ity /l ’reas., forJ$ 100,000
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4 1 4 %  tax-free highw ay-im pt. bonds. D en om . $ 1 ,0 0 0 . In t. sem i-an n 4 
D u e $ 2 5 ,0 0 0  in 5 years, $ 3 5 ,0 0 0  in 10 years and $ 4 0 ,0 0 0  in 15 years. C ert, 
check for $ 5 00  required. Purchaser to pay accrued interest.

JOURDANTON, Atascosa County, Te x . — B O N D  O F F B R I N G . — R e­
ports state that proposals will bo received until 12 m . July 17 b y  J. W .  
Osborno, M a y o r , for $ 1 0 ,0 0 0  6 %  10 -40-year (o p t.) street bonds. Interest 
annual. Certified check for $ 1 00  required.

JUNCTION CITY, Perry County, Ohio.— B O N D  S A L E . — On June 21 
the $ 6 ,9 7 5  02  5 1 4 % ,  1 -10-year (ser.) E ast M a in  S t. im provem ent bonds 
were awarded to the Ohio N a t . Hank o f C olum bus for $ 0 ,9 8 7  5 2 , equal to  
1 0 0 .1 7 9 — V . 100, p . 1853 . T here were no other bidders.

KANAWHA COUNTY (P. O. Charleston), W. Va.— B O N D  S A L E . —  
Reports state that the $375,000 road bonds voted May 29 have been pur­
chased by the State of W. Va. at par.—V. 100, p. 1948.

KEEWATIN, Itasca County, Minn.— B O N D S  N O T  S O L D . — N o  sale 
w as m ado. It is reported, o f  the $ 8 ,0 0 0 0  5 %  funding and refunding bonds 
offered on M a y  2 6 .— V . 100 , p . 1692 .

KENMORE, Erie County, N. Y .— B O N D  O F F E R I N G . — I t  is stated  
th at E . W .  Johnson, C ity  C lerk , will receive bids until 8 :3 0  p . m . July 7 
for $ 2 0 ,0 0 0  4}4% 5-24 -year (ser.) drainage bonds. C ert, check for $100  
required. T h ese bonds were offered but n ot sold on Juno 1 5 .— V . 100, p . 
21 02 .

KENMORE, Summit County, Ohio.— B O N D S  N O T  S O L D . — N o  bids 
were received on Juno 18 for the $ 2 0 ,0 0 0  A lA %  water-works and sewage- 
disposal bonds offered on  th at d ay .— V . 100 , p . 1948 .

KENOSHA, Kenosha County, Wise.—B O N D S  A U T H O R I Z E D . — On 
June 7 the Common Council passed ordinances providing for the issuance 
of the following 4\4%> coupon bonds: , _  ,
$100,000 10H-year (aver.) Collins St. school bonds. Due $5,000 yearly 

Aug. 1 from 1916 to 1935, incl.
6 0 ,0 0 0  6  ' A -year (aver.) main-trunlc-sower-ext. bonds. D u e  $ 5 ,0 0 0  

yearly A u g . 1 from  1916 to  1927 inch .
D e n o m . $ 1 ,0 0 0 . D ato  A u g . 1 1915 . Principal and sem i-annual in t. 

(P . & A .)  payable a t the C ity  Treasurer’s office.
KENTON SCHOOL DISTRICT (P. O. Kenton), Hardin County, 

Ohio —B O N D  O F F E R I N G .— Proposals will be received until 12 m . July 12  
b y  J. S. W eth erlll, Clerk B d . o f E d .,  for $ 3 ,5 0 0  5 %  im p t. bonds. A u th . 
Sec 76 2 9 . G en. C ode. D en om . $5 00 . D ato  June 1 1915. In t. J. fc  D . 
D u o $ 1 ,5 0 0  June 1 1930 and $ 2 ,0 0 0  Juno 1 1931. C ert, chock for $5 00 , 
payable to T reas. o f B d . o f E d ., required. B onds to  be delivered and paid  
for within 10 days from  tim e o f aw ard. Purchaser to p a y  accrued interest.

KENWOOD PARK SCHOOL DISTRICT (P. O. Kenwood Park), 
Linn County, Iowa.—B O N D S  V O T E D . — B y  a vote o f  127 to  5 6 , the ques­
tion of issuing $ 3 ,5 0 0  school playgrounds im p t. and oquip. bonds carried  
at a recent election, reports stato.

ICERT CREEK DRANIAGE DISTRICT (P. O. Grand Rapids), 
Wood County, Wis.—BOAT) O F F E R I N G .— Bids will bo received a t an y  
tim e b y  B . M .  V aughan, attornoy for D rainage C o m m rs., for $ 5 ,5 1 8  14 
6 %  bonds. D en om . $5 00 . D u o part yearly from  1920 to  19 30 , inclusive.

KEYSER INDEPENDENT SCHOOL DISTRICT (P. O. Keyser), 
Mineral County, W. Va.—B O N D  O F F E R I N G .— Proposals will be re­
ceived until 12 m . July 10 b y  C has. N . Finnell, Pres. B d . of E d ., for $3 0 ,0 0 0  
o f an issue o f $ 3 5 ,0 0 0  5 %  coupon building bonds authorized by vote o f 541 
to  329 at an election held M a y  5 . A u th . Sec. 2 2 -2 3 , C h ap . 4 5 , W .  V a . Codo. 
D en om . $5 00  or $ 1 ,0 0 0 . D ate  July 1 1915. Prill, and annual (July I) int. 
payable at the People’s B ank , K eyser. D u e $ 1 ,0 0 0  yearly from  1925 to  
1929 inch and $ 3 ,0 0 0  yearly thereafter until paid. Bonded d eb t, including 
this issue, $ 5 0 ,0 0 0 . Assess, va l. $ 4 ,8 6 9 ,1 2 9  70 . C ert, check for 5 %  of  
am ount o f  bid required. Th ese bonds wero previously offered on Juno 26 .

LADYSMITH, Rusk County, Wis.— B O N D S  A U T H O R I Z E D . — An 
ordinance has been passedproviding for the issuance of $10,000 5% coupon 
sewer-extension bonds. Denom. $1,000. Dato Juno 1 1915. Principal 
and semi-annual int. (J. & D.) payable at the City Treas. office. Duo 
$1,000 yrly. from 1924 to 1933 inch

LAKEWOOD, Cuyahoga County, Ohio.— B O N D  S A L E  — On June 21 
the soven issues o f  5 %  street-im provem ent bonds, aggregating $ 9 4 ,1 1 0 . 
were awarded to H ayd en , M iller & C o  o f C leveland for $ 9 4 ,1 1 0  (100 529) 
and int — V 100, p  2102 Other bids were:

$ 1 3 ,6 0 0  $ 1 7 ,0 0 0  $ 7 ,7 4 0  $ 2 ,2 5 0
V i r g i n i a  F r e n c h  N o r t o n  C e d a r w o o d
P a v i n g  P a v i n g  P a v i n g  P a v i n g

Sidney Spitzer & C o  , T o l . . -$ 1 3 ,6 9 6  7 5  $ 1 7 ,1 3 6  50  $ 7 ,7 6 0  90  $ 2 ,2 5 5  50
S tacy & B rau n , T o led o______  13 ,667 32  17 ,084  15 7 ,7 7 8  52 2 ,261  13
Season good&  M a y e r , C i n e . .  13 ,681  00  17 .121 00    - - - - - - ­

$ 1 3 ,7 0 0  $ 2 1 ,8 2 0 -------- $ 1 8 ,0 0 0
D o l e d  L a k e  M a d i s o n

P a v i n g  P a v i n g  S i d c i r a l k
Sidney Spitzer & C o .............. ............................... $1 3 ,7 9 7  50 $ 2 1 ,8 4 2  50  $1 8 ,0 0 7  50
S tacy  & B rau n __________ _______________. . .  13 ,767  82  2 1 ,8 6 4  81 18 ,052  07
Seasongood &  M a y e r -----------------------------------  13 ,781  00  . - - - —  - , - r -------
O tis & C o  , C levelan d___________________________________$ 9 4 ,5 2 0  00  for all issues
Provident Savings B ank & T ru st C o  , C in c in n a ti-.  94 ,3 5 4  69  for all issues 
W e il, R o th  & C o  , C incinn ati-------------------------------------- 9 4 ,2 2 2  50 for all issues

LAUDERDALE COUNTY (P. O. Meridian), Miss.— D E S C R I P T I O N  
O F  B O N D S . — T h o $ 5 0 ,0 0 0  5 H %  Supervisors’ D istrict N o . 1 road bonds 
awarded on Juno 12 to C . W .  M c N e a r  & C o . o f  C hicago a t 1 0 2 .1 0 2 , are 
in tho den om . o f  $5 00 and dated M arch  1 19 15 .— V . lOO, p . 21 02 . In t.
M .  & S. D u e $ 3 ,0 0 0  yearly M arch  1 from  1926 to 1935 , inclusive, an 
$ 4 ,0 0 0  yearly M arch  1 from  1936 to  19 40 , inclusive.

LAWRENCE COUNTY (P. O. Ironton), Ohio.— B O N D  O F F E R I N G . —  
B ids will bo received until 12 m . July 24 by tho C ou n ty  Com m issioners,
S . A .  B ow m an , C ou n ty  A uditor, for $ 1 0 0 ,0 0 0  5 %  30-year turnpike bonds. 
D e n o m . $ 1 ,0 0 0 . D ato  M arch  1 1915 . In t. M .  & S. a t  C o u n ty  Treasury. 
Certified check for not less than 2 %  o f bonds bid for, payable to  C oun ty  
Treasurer, required. B onds to be delivered and paid for, on or before 
A u g . 1. A  similar issue o f bonds was reported sold to Stacy & Braun of  
Toledo on April 5 .— V . 100, p . 1282.

LEBANON, Lebanon County, V a . — B O N D S  A W A R D E D  I N  P A R T  —  
R eports stato that o f  the tw o issues o f  4 %  tax-free m unicipal building and  
disposal-plant bonds, aggregating $ 5 8 ,0 0 0 , $ 3 4 ,0 0 0  has been subscribed for 
up to  Juno 2 2 .— V . 99 , p . 1850.

LEONIA SCHOOL DISTRICT (P. O. Leonia), Bergen County,
N. J.—B O N D  O F F E R I N G . — Proposals will bo received until 8 :3 0  p. m . 
July 8  b y  the Board o f E ducation , Louis D . W in kelm an , D istrict C lerk , 
for tho $ 4 8 ,0 0 0  414%> coupon (with privilege o f registration) school bonds, 
voted  during M a rc h .— V . 100, p . 1111 . D e n om . $ 1 ,0 0 0 . D a te  July 1 
19 15 . Principal and sem i-annual interest— J . & J .— payable a t Palisades 
T ru st & G u aranty C o ., Englew ood. D u e yearly on July 1 as follow s: 
$ 2 ,0 0 0  1930 to 1933. Inclusive, $ 4 ,0 0 0  1934 to 1938 , inclusive, and $ 5 ,0 0 0  
1939 to 19 42 , inclusive. Certified check on an incorporated bank or trust 
com pany for $ 1 ,0 0 0 , payable to F . II . T row , C ustodian o f  School M o n ey s, 
roquirod. Purchaser to p ay  accrued interest. B ids m ust be m ade on 
form s furnished b y  tho district. A  copy o f tho proceedings, approved by  
tho Stato A ttorn ey-G en eral, will bo furnished successful bidder. Th e  
U . S . M ortgage &  Tru st C o . will certify as to  tho genuineness o f  the signa­
tures o f the district officials signing tho bonds and tho seal impressed  
thereon and the validity of tho bonds will also bo approved b y  H aw kins, 
D elafield  & Longfellow  of N . Y .  whoso opinion will bo furnished purchaser. 
B onded d ebt, school, excluding this issue, $ 1 1 0 ,0 0 0 ; borough certificates 
o f indebtedness, $ 5 0 ,0 0 0 ; assessed value 1914 , $ 2 ,6 8 9 ,3 0 0 .

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

LE ROY, Genesee County, N. Y . — B O N D  S A L E . — O n July 1 tho  
$ 1 0 5 ,0 0 0  17 V i -year (aver.) coup, or rcg. (to  suit purchaser) w ater bonds 
were aw arded to the Security T ru st C o . o f Rochester for $ 1 0 5 ,0 0 9  (10 0 .00 8)  
for 4 .4 0 s .— V . 1 0 0 , p . 2 1 0 2 .

LEWISTON, Nez Perce County, Idaho.- —B O N D S  D E F E A T E D . —  
T h o election held Juno 14 resulted in tho defeat o f  the question o f issuing 
tho $ 4 0 ,0 0 0  5 %  street-grading bonds.— V . 100, p . 20 27 .

LINCOLN COUNTY SCHOOL DISTRICT NO. 5, Mont.— B O N D  
O F F E R I N G .— Proposals will bo received until 12 m . July 6  by  (M rs .) C . I) . 
H anco, Clerk Board School Trustees (P . O . E ureka), for $ 2 ,5 0 0  10-15-yoar  
(o p t.) school bonds a t not exceeding 6 %  in t. D en om . $1 00  to $ 5 0 0 , at  
tho option o f the purchaser.

LISBON, Columbiana County, Ohio.—B O N D  O F F E R I N G . — Bids 
will be received until 12 m . July 12 b y  H . E . M arsden , V il. C lerk , for 
$ 3 ,5 0 0  5 %  refunding bon d s. D en om . 3 for $ 1 ,0 0 0 , 1 for $5 00 . D a te  
July 1 1915. Prin. and ann. in t., payable at office of Sinking Fund Trus­
tees. D u e $ 2 ,0 0 0  July 1 1925 and $ 1 ,5 0 0  July 1 1926. C ert, check on a 
bank other than that o f  the bidders, for 1 0 %  o f bonds bid for, payable  
to V il. C lerk , required. B onds to  be delivered and paid for within 1U 
days from  tim e o f aw ard. Purchaser to  p ay accrued interest.

LITTLE ROCK SCHOOL DISTRICT (P. O. Little Rock), Lyon 
County, Iowa.—- B O N D  E L E C T I O N . — A n  election will be held July 9 to  
vote  on the question o f issuing $ 2 0 ,0 0 0  building bonds.

B O N D S  D E F E A T E D . — T h e proposition to  issue $ 2 5 ,0 0 0  bldg, bonds 
failed to carry at an election held M a y  2 0 . T h e vote  was 130 “ fo r "  and  
131 “ a gain st.”

LOGAN COUNTY (P. O. B ellefontaine), Ohio.—B O N D  S A L E . — On 
Juno 26  $ 1 4 ,5 0 0  514% 3 M -y e a r  (aver.) piko bonds were aw arded to  the  
Bellefontaine N a t . B ank  o f Bellefontaino at par and in t. There were no 
other bidders. D en om . $5 0 0 . D a te  June 26 1915. In t. J. & J . D u e  
$ 1 ,0 0 0  each six m on th s from  Jan. 1 1916 to  Jan. 1 1922 in cl. and $ 1 ,5 0 0  
July 1 1922.

LORAIN, Lorain County, Ohio .— B O N D  O F F E R I N G .— Bids will bo  
received until 12 m . July 13 b y  G e o . N .  D am on , C ity  A u d ., for the fol­
lowing 5 %  coupon bonds: _  ____ ^  ____
$ 1 6 ,0 0 0  0 0  paving (city 's  portion) bonds. D en om . $ 1 ,0 0 0 . D u e $ 2 ,0 0 0  

yrly . on Sept. 15 from  1917 to 1924 incl. _
3 2 ,6 7 7  49  refunding bonds. D en om . 1 for $677 4 9 , 32 for $ 1 ,0 0 0 . D u e  

$ 3 ,6 7 7  4 9  Sept. 15 1916, $ 4 ,0 0 0  Sept. 15 1917 and 19 18 , and  
$ 3 ,0 0 0  yrly . on Sept. 15 from  1919 to  1925 incl.

D a te  June 15 1915. In t. M .  & S. payable at office o f Sinking Fund  
Trustees. C ert, check on a Lorain bank or an y national bank for $5 00 , 
payable to  C ity  T re a s ., required. B onds to be delivered and paid for 
within 10 days from  tim e o f aw ard. Purchaser to  p a y  accrued interest. 
A  com plete transcript o f these bonds will be furnished purchaser.

LOWELL, Mass .— T E M P O R A R Y  L O A N S . — On June 29  the loan of 
$ 2 0 0 ,0 0 0 , m aturing D e c . 15 1915 , and the $ 2 0 0 ,0 0 0  4 %  loan m aturing  
July 1 1916 , were awarded to the First N ation al B ank  o f Boston at 2 .5 7 %  
discount and 1 0 0 .2 5 .— V . 10 0 , p . 2 1 0 2 . Other bidders were:

F o r  D e c e m b e r  F o r  J u l y  
M a t u r i t y .  M a t u r i t y .

H . Lee A n stey , N e w  Y o r k ________________________ 2 .5 9 %  discount. 1 0 0 .10
M iddlesex T ru st C o __________________________________ 2 .6 8 %  discount. 100
F . S . M oseley  & C o ., B osto n ______ ________________2 .7 9 %  discount. 100 .2035
B lake B ros. & C o ., B osto n ...... ..............  . . 2 . 7 4 %  discount. 100.11
M organ  & B artlett, B oston ________________________ 2 .7 8 %  discount. 10 0 .10

LOWER MERION TOWNSHIP (P. O. Ardmore), Montgomery 
County, Pa.—B O N D  S A L E . — On June 24 the $ 3 0 ,0 0 0  4 M %  coupon ta x - 
free highw ay bonds, Series “ C , ”  “ D ”  and “ E , ”  were awarded to C has. 
Fearon & C o . a t  10 0 .8 1 6 . D en om . $ 1 ,0 0 0 . D a to  July 1 1915 . In t. J .& J . 
D u o $ 1 0 ,0 0 0  July 1 1919, 1920 and 1921.

LYKENS TOWNSHIP, Crawford County, Ohio.—B O N D  O F F E R ­
I N G . — Proposals will be received until 12 m . July 9 b y  W .  II . D it ty ,  
T ow n ship  C lerk (P .O . C hatfield  It. D .  N o . 1 ), for $ 1 0 ,0 0 0  5 %  14 1 -3-y ear  
(average) couppn sem i-annual road bon d s. A u th o rity  Secs. 69 76  to  70 18  
G en . C od e. D en om . $5 00 . D a te  July 1 1915 . In t. A . & O . at office  
o f  Tow nship  T rustees. D u e  $5 0 0  each six m on th s from  O c t. 1 1920 to  
O c t. 1 1931 , inclusive, and $ 5 00  each six m on th s from  April 1 1932 to  
O c t. 1 1935 , inclusive. Certified check on a Craw ford C ou n ty  bank for 
$ 2 0 0 , payable to above C lerk , required. B onds to  be delivered and paid 
for on  July 2 0 . Purchaser to  p ay accrued interest.

LYONS, Fulton County, Ohio.—B O N D S  V O T E D . — According to  
newspaper reports, the question o f issuing $ 1 4 ,0 0 0  street-paving bonds 
carried at the election held June 2 3 .

MADISON COUNTY SCHOOL DISTRICT NO. 2 (P. O. Alder), 
M o n t .— B O N D  O F F E R I N G .— Proposals will be received until 12 m . July 8  
b y  E . W .  Underw ood, D istrict C lerk , for $ 3 ,5 0 0  5 %  3-10 -year (op t.)  
coupon building bonds. D en om . $ 5 0 0 . D a te  A u g . 1 1915. Interest p a y ­
able at the C ou n ty  Treasurer’s office. Assessed valu e, $ 1 2 2 ,8 9 5 .

MALDEN, Middlesex County, Mass.— T E M P O R A R Y  L O A N . — On 
June 28  tho loan o f $ 1 5 0 ,0 0 0  m aturing D e c. 29 1915 and issued in antici­
pation o f taxes, was negotiated w ith F . S . M oseley  & C o . o f Boston at 
2 .5 7 %  discount plus $1 65  prem ium , it is sta te d .— V . 100 , p . 21 85 .

MARLIN, Falls County, Tex.— B O N D S  V O T E D . — T h e election held 
June 15 resulted in favor o f  tho questions o f issuing $ 6 0 ,0 0 0  high-school­
building. $ 4 5 ,0 0 0  sew erage-system  and $ 1 5 ,0 0 0  w ater-w orks-im provem ent  
4 H %  10-40-vear (op t.) bonds. U sing newspaper reports, we stated in 
last w eek's “ C hron icle,”  p . 2 1 8 5 , th a t the am ount o f  school bonds voted  
w as $ 5 0 ,0 0 0 .

MARSHALL COUNTY (P. O. Madill), Okla.—B O N D S  V O T E D . —  
Reports state that this coun ty recently authorized the issuance o f $ 3 8 ,0 0 0  
road bonds.

MARTIN COUNTY (P. O. Shoals), Ind . — B O N D  O F F E R I N G . — L loyd  
B oner, C ou n ty  Treasurer, will rec;ive bids until 2 p . m . July 5 for $ 7 ,6 0 0  
414% M artin  Terrell et al road bonds in M itch eltree T w p . D a te  Jan. 4  
1915 . In t. M .  & N .  D u e  beginning M a y  15 1916 .

MARTIN COUNTY (P. O. Fairmont), Minn.—B O N D  S A L E . —C. O. 
K alm an & C o . o f  S t. Paul h ave been awarded the follow ing 5 %  coupon  
ditch-construction bonds:
$ 9 ,0 0 0  Judicial D itch  N o . 41 bonds. D u e $ 1 ,0 0 0  July 1 1921 , 19 22 , 

1 9 2 3 ,1924. 1926. 1928 , 1 9 3 0 ,1 9 3 2  and 1934.
1 3 ,0 0 0  Judicial D itch  N o . 44 bonds. D u e  $ 1 ,0 0 0  yearly July 1 from  1920  

to  1930. inclusive, and $ 1 ,0 0 0  July 1 1932 and 1934.
D e n om . $ 1 ,0 0 0 . D ate  July 1 1915 . Principal and sem i-annual interest 

(J. & J .) payable at the First N ation al B ank  o f S t. Paul.
MARYVILLE, B lount County, T enn . — B O N D  O F F E R I N G .— D is­

patches state that M . L . W illis , C ity  Treasurer, will receive sealed bids 
until 9 p . m . July 6 for $ 1 6 ,0 0 0  5 1 4  %  30 -year refunding bonds. In t. 
sem i-annual.

MAXTON SPECIAL SCHOOL DISTRICT (P.O. Maxton), Robeson
County, No. Caro.— B O N D  O F F E R I N G .— H . C . M c N a ir . Secy. Board of 
Education , will receive bids until 12 m . July 15 for tho $ 2 0 ,0 0 0  coupon  
building bonds voted June 14 .— V . 100, p . 21 02 . Interest rate n ot to  
exceed 6 % .  Certified check for $5 00  required.

MAYWOOD, Bergen County, N. J .— B O N D  O F F E R I N G .— B ids will 
bo received until 2 p . m . July 7 b y  N .  B . B ea m , Chairm an o f F inance  
C om m ittee, for $ 9 3 ,5 0 0  5 %  coupon sewerage bonds voted June 8 1915. 
D enom . $5 00 . D a te  June 16 1915. In t. J. & J . D u e $ 3 ,5 0 0  yearly on  
July 1 from  1926 tp 1951, inclusive, and $ 2 ,5 0 0  July 1 1952. Certified  
check for $ 2 ,5 0 0 , payable to Borough Collector, required. Purchaser to  
pay accrued interest. T h e opinion o f D illon , T h om son  & C la y  o f  N ew  
Y o rk  will bo furnished as to the legality o f  the b o n d s .

MERCER COUNTY (P. O. Celina), Ohio.—B O N D  O F F E R I N G . —  
Proposals will be received until 1 p . m . July 8  by  J . F . Stoinbrunner, C o . 
A u d ., for 8 issues o f 5 %  road-im pt. bonds, aggregating $ 8 0 ,8 0 0 . D a te  
July 20 1915. In t. J . & J . at office o f C o . T reas. D u e part yearly on  
July 20  from  1916 to 1925 incl. A  cash deposit o f  $1 0 0  w ith the C o . T reas. 
required. B onds to be delivered and paid for on July 20 .

MIAMI COUNTY (P. O. Peru), Ind.— B O N D  S A L E . — On June 24 the  
$ 6 ,2 0 0  4 ^ %  highw ay-im provem ent bonds were awarded to the First N a t .  
B ank o f Peru for $ 6 ,2 0 2  25  (10 0 .03 6) and in t., it is stated .— V . 100, p . 21 0 2 .

MIDDLEPORT, Meigs County, Ohio.—B O N D S  N O T  S O L D . — No 
bids wero received on June 12 for th e $ 1 ,2 0 0  5 %  5 H -y e a r  (aver.) coupon  
G rant S t. sewer (assess.) bonds offered on that d a y .— V . 100, p . 1949.

MIDDLESEX COUNTY (P. O. Cambridge), M a s s . — T E M P O R A R Y  
L O A N . — On June 26 a loan o f $ 2 0 0 ,0 0 0 , dated June 28  1915 and due N o v . 9 
1915, was awarded to  the First N a t . B ank o f Boston at 2 .5 4 5 %  discount, 
reports state.

MIDDLETOWN CITY SCHOOL DISTRICT (P. O. Middletown), 
Butler County, Ohio.—B O N D  S A L E . — On June 19 the $ 5 ,0 0 0  5 %  coup, 
im provem ent bonds were awarded to  the M erch ants’ N a t . B ank o f M id d le ­
tow n at 100 .62  and in t.— V . 100, p . 21 02 .

MILNES SCHOOL DISTRICT, Stanislaus County, Cal.—B O N D  
O F F E R I N G .— Sealed bids will be received until July 6 by the Clerk B oard  
o f C oun ty Supervisors (P . O . M o d e sto ), it is stated , for $ 7 ,0 0 0  6 %  school 
bonds.

MILWAUKEE, Wis.— B O N D  S A L E . — On June 29 the $ 2 0 0 ,0 0 0  414%, 
1 0 K -y e a r  (aver.) in coupon tax-free sewerage bonds were awarded to the  
Second W ard  Saving B ank , M ilw au kee, and N . W .  H alsey & C o . o f Chicago
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for $2 0 3 ,1 8 1  (1 0 1 .5 9 0 5 )— a basis o f about 4 .3 1 1 % — V . 100 , p . 2 1 0 2 . Othor
bids were:

P r e m i u m .  R a t e .
H arris T ru st & Savings B an k , C hicago_________________ $ 2 ,7 1 7  00  1 0 1 .35 85
W isconsin  T ru st C o ., M ilw au k ee_________________________  2 ,0 21  00  10 1 .31 05
E .  H . Rollins & Sons, C hicago____________________________  2 ,5 1 2  00  101 .250
F ield , Richards & C o ., M ilw au k ee______________________  2 ,4 3 0  00  10 1 .215
A . B . Leach &  C o ., C h i c a g o . . . ......................... .....................T 2 ,3 0 8  00 101 .15 4
C ontinental & C o m m ’l T ru st & Savings B an k , C h ic . /
R . M .  G rant & C o ., C hicago....................................................   2 ,2 8 5  00 10 1 .14 25
H . T . H oltz & C o ., C hicago_______________________________  2 ,2 1 7  5 0  10 1 .10 87 5
H ornblow er & W eek s, N ew  Y o r k _________________________  2 ,1 8 0  00 101 .09
G eo . B . G ibbons & C o ., N ew  Y o rk ______________________  2 ,0 0 0  00  101 .03
W in . R . C om pton  & C o ., St. L ou is____________________ 1
M arsh all & Ilsiey B ank, M ilw au kee_____________________I 2 ,0 1 0  00 101 .08 8
First N ation al B an k , M ilw au k ee_______________________ )
First T ru st & Savings B an k , C hicago__________________  1 ,7 0 0  00  100 .85
R . L . D a y  & C o ., B osto n ___________________________________  1 ,3 2 0  00  100 .00
K issel, K inn icu tt & C o ., C hicago_________________________  1 ,3 00  00  100.05
K o u n tze B ros., N ew  Y o r k ________________________________  1 ,2 8 2  00  100.041
E m e ry , Peck & R ockw ood, C hicago_____________________  1 ,2 8 0  00  100 .64
Curtis & Sanger, C hicago__________________________________  1 ,1 52  00  100 .576
E stabrook  & C o ., C h icago________________________________  1 ,1 0 0  00  100 .55

M IN N E A P O L I S , M in n .— B O N D  O F F E R I N G .— Sealed proposals and  
popular subscriptions will bo received until 2 .4 5  p . m . July 8  b y  D an  C .  
B row n, C ity  C om ptroller, for $ 3 0 ,0 0 0  o f an issue o f  $ 5 0 ,0 0 0  4 %  coupon  
river term inal bonds. Denorn. $ 5 0 , $ 1 0 0 , $5 0 0  and $ 1 ,0 0 0 , as the pur­
chasers thereof m ay desiro. D a te  June 1 1915. Principal and sem i­
annual in t ., payable at the fiscal agency o f  the C ity  o f M inneapolis in N ew  
Y o r k . D u o not less than 1 year, nor m oro than 30  years, at option o f  
purchaser. Th eso bonds are tax-exem pt in M in n esota , and m ay  bo regis­
tered upon surrender thereof to the C ity  C om ptroller. N o  proposal will 
bo entertained for any o f the above bonds for a sum  less than 9 5 %  o f the  
par value thereof and accrued interest on sam o to  date o f delivery. C er­
tified check for 2 %  o f bonds bid for, p ayable to  the C ity  Treasurer, re­
quired. T h e  official circular states th at the c ity  has never defaulted in 
the paym ent o f principal or interest on its bonds.

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

B I D S . — T h e following are the bids received for tho eight issues o f 4 %  
bonds, aggregating $ 1 ,2 4 3 ,0 0 0 , tho sale o f which was reported in last
w pplf'q  “ P h rn n lp lo  ’ * ranrrnw eek’s “ C h ro n ic le ," page 2185 : 
$ 2 5 ,0 0 0  fire-departm ent bonds.
10 0 .0 0 0  water-works bonds.

7 5 ,0 0 0  perm ’t-im p t.-fu n d  bonds.
3 5 0 .0 0 0  grade-school bonds.

$ 3 2 5 ,0 0 0  high-school bonds.
100 .00 0  hospital bonds.
2 1 8 .0 0 0  park bonds.

5 0 ,0 0 0  B assett’s Creek bonds.
Stevens. C hapm an  & C o ., M in neapolis, Estabrook & C o ., B oston , It . L . 

D a y  & C o .,  B oston , join t bid for $ 1 ,2 4 3 ,0 0 0 :
D ated  M a y  1 1915, payable M a y  1 1927 (except B assett’s Creek  

bonds, dated July 1 1915, payable July 1 1927) . .$ 1 ,1 8 2 ,7 1  4 5 0 or 9 5 .1 5  
D a ted  M a y  l 1915 . payable M a y  1 1920 (except B assett’s Creek  

bonds, dated July 1 1915 , payable July 1 1 9 2 0 ) - .$ 1 ,2 0 7 ,5 7 1  50  or 9 7 .1 5  
H arris T ru st & Savings B ank and W m . A .  R ead & C o ., C hicago, for 

$ 1 ,2 4 3 ,0 0 0 :
D ated  M a y  1 1915. payable M a y  1 1927 (except B assett’s Creek bonds,

dated July 1 1915, payable July 1 19 2 7 )_______ $ 1 ,1 8 1 ,5 9 6  or 95 .06
D ated  M a y  1 1915, payable M a y  1 1925 (except B assett’s Creek bonds,

dated July 1 1915 , payable July 1 1 9 2 5 )_______ $ 1 ,1 8 8 ,1 8 4  or 9 5 .5 9
First N a t . Bank and Security N a t . B ank  and M inneapolis T ru st C o ..  

M in neapolis, for $ 1 ,2 4 3 ,0 0 0 :
D ated  M a y  1 1915 , payable M a y  1 1927 (except B assett’s Creek bonds,

dated July 1 1915, payablo July l 1 9 2 7 __________ S i .1 8 0 ,8 5 0  or 9 5 .0 0
For $ 2 5 ,0 0 0  fire-departm ent bonds, $ 1 0 0 ,0 0 0  water-works bonds, $ 7 5 ,­

00 0  perm anent-im provem ent fund bonds, $ 5 0 ,0 0 0  B assett’s Creek  
bonds, dated M a y  l  19 1 5 , p ayable M a y  1 1916 (except B assett's  

Creek bonds, dated July 1 1915 , p ayable July 1 19 16 ). Grade  
school bonds, $ 3 5 0 ,0 0 0 , dated M a y  1 1915, payablo M a y  1 1917; 
high-school bonds, $ 3 2 5 ,0 0 0 , dated M a y  1 1915, payable M a y  1 
1918: hospital bonds, $ 1 0 0 ,0 0 0 , and park bonds, $ 2 1 8 ,0 0 0 . dated
M a y  1 1915, payable M a y  1 19 19 ------------------------ $ 1 ,2 3 0 ,5 7 0  or 9 9 .0 0

For $ 1 ,2 4 3 ,0 0 0 , dated M a y  1 1915, payable M a y  1 1916 (except B as­
sett 's  Creek bonds, dated July 1 1915, payable July 1 1 9 1 6 ). .P a r  valuo 

E .  I I .  Rollins & Sons, N . W . H alsey f t  C o . and Continental & C om m er­
cial T ru st & Savings B an k , C hicago, for $ 1 ,2 4 3 ,0 0 0 , as follows:
$ 1 2 4 ,3 0 0  due yearly 1916 to 1925 in cl_____Par valu e, less an allowance o f

$3 6 ,1 7 1  30  for attorn ey ’s fees and incidental expenses in handling issuo. 
M in nesota  Loan & T ru st C o ., M in neapolis, A .  B . Leach & C o ., Bond & 

G oodw in , N ew  Y ork , R . M . G rant & C o ., N ew  Y o rk , for $ 1 ,2 43 ,0 00 , 
dated M a y  1 1915 , payablo M a y  1 1923 (except B assett’s Creek bonds,
dated July 1 1915, payablo July 1 1 9 2 3 )_____________ $ 1 ,1 8 2 ,0 9 3  or 9 5 .1 0

W e lls  & D ickey C o ., M inneapolis, for $ 3 4 3 ,0 0 0 , to  m ature 7 years from  
M a y  1 1915; $ 3 0 0 ,0 0 0 , to m ature 8 years from  M a y  1 1915; $ 3 0 0 .­

0 0 0 , to  m ature 9 years from  M a y  l 1915; $ 3 0 0 ,0 0 0 , to m ature 10
years from  M a y  1 1915; total $ 1 ,2 4 3 ,0 0 0 _________$ 1 ,1 8 2 ,5 9 0  or 95 .14

F or $ 1 ,2 4 3 ,0 0 0 , dated M a y  1 1915 , payablo M a y  1 1923 (except B as­
sett ’s  Creek bonds, dated July 1 1915 , payablo July 1 1 9 2 3 )_______

„  , , „  „  $ 1 ,1 8 1 ,9 6 8  70  or 9 5 .0 9
Bernhard, Schollo & C o ., N ow  Y o rk , for $ 1 ,2 4 3 ,0 0 0  (prices include ac­

crued interest to June 23 1 9 15 ), as follows:
$ 2 5 ,0 0 0  Fire-departm ent bonds________________________________  $25 ,18 1  93
10 0 .0 0 0  W ater-w orks bonds____________________________________  100 ,72 7  72

7 5 .0 0 0  Perm anent-im provem ent-fund bonds_______________ 7 5 ,4 9 5  73
3 5 0 .0 0 0  G rade-school bonds____________________________________  3 5 2 ,0 8 0  40
3 2 5 .0 0 0  H igh-school bonds_____________________________________  32 7 ,0 6 7  10
2 1 8 .0 0 0  Park bonds______________________________________________  21 9 ,5 1 3  80

5 0 .0 0 0  B assett’s Creek b on d s_________________________________  5 0 ,0 4 8  55
10 0 .0 0 0  H ospital bon ds__________________________________________ 100 ,66 0  97

$ 1 ,2 4 3 ,0 0 0  $ 1 ,2 5 0 ,7 7 6  20
D ated  M a y  1 1915, payablo M a y  1 1916 (except B assett’s Creek bonds, 
dated July 1 1915, payablo July 1 1916).

Farm ers’ Loan & T ru st C o ., N ew  Y o rk , for $ 1 ,2 4 3 ,0 0 0 , dated M a y  l 
1915, payable M a y  1 1916 (except B assett’s Creole bonds, dated July 1
1915, payablo July 1 1 9 1 6 )______________________________ _____  ___ Par value

Salom on Bros. & H utzler, N ew  Y o rk , for $ 1 ,2 4 3 ,0 0 0 . dated M a y  1 1915, 
payable M a y  1 1916 (except B assett’s Creek bonds, dated July 1 1915,
payable July 1 1916---------------------------------------------------------$ 1 ,2 5 2 ,9 4 4  or 100 .08

Northern D redge & Dock C o ., M inneapolis, for $ 5 0 ,0 0 0  park bonds,
dated M a y  1 1915, payablo M a y  1 1921________________ $ 4 7 ,5 0 0  or 9 5 .0 0
A ll o f the above bids include accrued interest to  date o f delivery o f bonds. 
T h e bids received for the eleven Issues o f 1-20-year (ser.) special street- 

im provem ent bonds, aggregating $ 9 0 5 ,0 0 8  4 2 , tho salo o f which was also 
reported last week, were as follows:
M in nesota Loan & T ru st C o . and W e lls  & D ickey C o . o f M inneapolis and 

C . O . K alm an  & C o . o f  S t. Paul— Par and $8 0 0  prem ium  for bonds 
bearing 4 .7 5 %  interest.

H arris T ru st & Savings B an k , Chicago— Par and $6 00  prem ium  for bonds 
bearing 4 .7 5 %  interest.
M IS S O U L A  C O U N T Y  S C H O O L  D I S T R I C T  N O . 25 , M o n t .— B O N D  

O F F E R I N G .— Proposals will bo received until July 14 by C has. Jydstrup, 
Clerk Board o f Trustees (care o f C o . T re a s ., M issou la), for $ 5 ,0 0 0  3-year  
school bonds a t not exceeding 6 %  in t. D en om . $ 1 ,0 0 0 . In t. sem l-ann.

M O N T A N A .— B O N D  S A L E . — On Juno 21 tho $ 1 0 0 ,0 0 0  4 %  3-5 -y ear  
(opt.) coupon State Insane A sylu m  and Tuberculosis Sanitariuin-im pt. 
bonds were awarded to the State Board o f Land Com m issioners at par. 
— V . 100, p . 1949 . Other bids were :
Ferris & H ardgrove, Spokan e________________________________ _$ 1 0 0 ,0 0 0  00
International T ru st C o .. D en ver____________________________________  9 7 ,1 7 6  50

M O R E H E A D , C a r te r e t  C o u n ty , N o . C a r  . — B O N D  O F F E R I N G .—  
Proposals will be received until i .30 p . in . July 7 by S . E verett, M a y o r , 
it is stated , for $ 5 5 ,0 0 0  5 %  2944-year water bonds. In t. sem i-annual. 
C ert, check for $ 2 ,5 0 0  required.

M U N IC H  S C H O O L  D I S T R I C T , M a d e ra  C o u n ty , C a l . — B O N D  
O F F E R I N G .—  Proposals will bo received until 10 a . in . July 8 by W . It. 
C u rtin , ex-officio Clerk Board of C oun ty Supervisors (P . O . M ad era), for 
tho $ 3 ,0 0 0  6 %  3-year (averago) building bonds authorized b y  vote of 16 
to 4 at an election held M a y  29 . D enom . $6 0 0 . Interest annually. Due 
$6 00  yearly from 1 to 5 years, inclusive. Certified check for 1 0 %  of 
am ount of bid required.

NAPERVILLE SCHOOL DISTRICT (P. O. Naperville), Dupage 
County, Ills.—B O N D S  V O T E D .— T h e issuance o f building bonds was 
favorab ly  voted upon at the election held Juno 12 , it is reported.

NEWARK, N. J.—T E A I P O R A R Y  L O A N . — On Juno 28  this c ity , ac­
cording to  reports, negotiated a loan o f  $ 2 9 5 ,0 0 0  a t  2 %  interest.

NEW LEIPZIG SCHOOL DISTRICT (P. O. Now Leipzig) Morton  
County, No. Dak.—B O N D S  V O T E D . — A t  a recent election this district 
authorized tho issuance o f $ 2 ,0 0 0  bldg, bonds, it is stated.

NEW MARSHFILED SCHOOL DISTRICT (P. O. New Marshfield), 
Athens County, Ind.—B O N D S  V O T E D . — Th is district has favorably  
voted  in favor o f the issuance o f $ 1 2 ,0 0 0  bonds.

NEW MEXICO.— B O N D  S A L E  P O S T P O N E D .— T h o salo o f  tho $ 5 0 0 ,­
00 0  4 %  17-year (aver.) gold coupon highw ay bonds, which was to have 
taken place on Juno 2 4 , has been postponed until July 7 .— V . 100, p . 2103 .

NEW YORK CITY.—B O N D  S A L E . — On Tu esday (Juno 29) Com ptroller  
Prendergast opened bids for $ 7 1 ,0 0 0 ,0 0 0  4 M %  corporate stock , o f which  
$ 4 6 ,0 0 0 ,0 0 0  becom es duo Juno 1 1965, wliflo tho rem aining $ 2 5 ,0 0 0 ,0 0 0  
m atures annually from  Juno 1916 to 1930 inclusive. T h o 50-ycar corporate  
stock w as aw arded to  102 separate bidders at an average price of 1 0 1 .25 3—  
an incom e basis o f about 4 .4 3 7 % . T h e  15-year serial issue w as distributed  
am ong 19 bidders and brought an averago o f 10 1 .30 6— a basis o f about  
4 .2 9 7 % .  T h e  total amount o f bonds subscribed for was $ 2 2 4 ,6 1 0 ,1 0 0 , 

hero being 211 bidders m  all. T w o banking syndicates subm itted  offers 
for tho entire issuo and one o f these, known as the K u h n , Loeb & C o . 
syndicate, secured alm ost tw o-thirds o f the bonds offered. T h is syndicate  
which was com posed o f  K u h n , Loeb & C o ., W m . A . Read & C o . and K idd er ’ 
P eabody & C o ., bid for “ all or an y  p a rt,”  offering 101 .04 4  for the 50-year  
stock and 101 .16 6  for the serial stock . A t  these prices they secured $3 3 ,7 3 4  -  
64 0  o f tho 50-year loan and $ 1 1 ,3 5 3 ,3 0 0  o f the serial loan. T h e other syndi­
cate , m ade up o f J . P . M organ  & C o ., tho N a t . C ity  B k , Brown Bros. &  
C o ., G u aran ty  T ru st C o ., First N a t . B ank  and H arris, Forbes & C o . sub­
m itted  threo separate bids. T h ey  subm itted  a bid for tho entiro issuo o f  
tho $ 4 6 ,0 0 0 ,0 0 0  bonds at 1 0 0 .0 0 3 , another bid for tho entire issuo o f $ 2 5 ,­
0 0 0 ,0 0 0  at the sam o figure, and a separate bid for “ all or n o n e .”  o f  tho 
entire issue o f $ 7 1 ,0 0 0 ,0 0 0  at 1 0 0 .80 93 7 .

T h o last previous salo o f city  bonds was on April 15 1914. On that day  
$ 6 5 ,0 0 0 ,0 0 0  4 ) 4 %  corporate stock was sold to K u h n , Loeb & C o . and W m . 
A . R ead & C o . o f  N ow  Y ork  at their join t bid o f 1 0 1 .45  for “ all or none” — a 
basis o f  about 4 .1 8 % .  A ll previous public sales b y  N ew  Y o rk  C ity , since 
1903 , were shown in detail in tho record, prepared from  our files, and pub­
lished in tho “ Chronicle”  o f M a y  24 1913, pago 1508.

W e  print below a com plete list o f the successful and unsuccessful bids a t  
last T u esd ay ’s salo.

S u c c e s s fu l B id s  for 50-Y ear C o rp o ra te  S to c k .

J. J. Danzig & C o .  
Slieldon, Morgan & 

C o ...........................

L . M .  Prince & C o .

Lco A . Price-----------

Hamilton Tr. C o . .

C . W .  Turner* Co- 
Denny, Pomroy

*  Co.......................
N a t ’l Surety C o—  
Merch’ts N at. B k . 
Shivcrs & Fay-------

Bernhard, Scliolle 
& C o . - .................

Farson, Son & C o .

B u ll*  Eldrcdge—

Chemical N at. Bk. 
N . Y ........................

Lewisohn Bros-------

W m  .Salomon *  Co 
Seasongood & Haas

Hyman nerskowitz 
Luther 1). Platt— .  
Samuel Buchcnholz 
N at. Park B a n k ..

Fidelity Trust Co. 
For K.A.Mossmau  
For J.M Mossman 
For Julius H ess.. 

Rose E . McChesnoy 
Julius Lichtenstein 
M . S. Auerbach —

F. S. Smith_______
Goldman, Sachs &

Co ...........................1
Mechanics’ & Met­

als Nat. Bank, for 
M aguire* Jenkins 

C . A . Stern & C o . .

A m o u n t .  P e r  c e n t .  
§2,000 .-102 .75

20 .000-.102.375
20 .000 . .102.125
40 .000 . -102
4 0 .0 0 0 . .101.875
4 0 .0 0 0 . -101.5
40 .000 . .101.125
10 .000 . -101.03
10 .000 . -101.51
10 .000 . -101.38
20 .000 . -101.26
20 .000 . -101.13

5 .0 0 0 . -101.71
5 .0 0 0 . -101.81
5 .0 0 0 . -101.91
5 .0 0 0 . -102.01

100.000. -101.50
100.000. -101.025
100.000. -101.750
40 .000 . -101.377

25 .000 . -102
2 0 .0 0 0 . -101.20

150.000. -102
5 .0 0 0 . -101.20
5 .0 0 0 . -101.51  
5 ,000--101.00
5 .0 0 0 . -102.01

100.000. -101.26
100.000. . 101.54
100.000. -101.79
100.000. -101.97
100.000. .101.33
100.000. .  101.8.38
100.000. -102.078
100.000. -101.638

25 .000 . -101.20
25 .000 . -101.38
25 .000 . -101.49
25 .000 . -101.70

10 .000 . .102
10 .000 . .102.50
10 .000 . -102.75
5 .0 0 0 . .103

500 .000 . -102.641
250 .000 . -102.205
250.000. .102.101

50 .000 . -102.02
100.000. -102.015
100.000. -101.812  
100,000.-101.011
100.000. -101.411
100.000. -101.203 

1 0 ..105
1 .0 00 . -101.75
5 .0 0 0 . .102

10 .000 . -102.27
20 .000 . .102.38
20 .000 . -102.52

10 .000 . -101.5
10 .000 . .101.5
10 .000 . -101.5

2 .0 0 0 . -102
10 .000 . -103

1 .000 . -101.125
1 .0 00 . -101.25
1 .000 . -101.375
2 .0 0 0 . .  101.50
2 .0 0 0 . -101.025
2 .0 0 0 . .101.75
2 .0 0 0 . -101.875
2 .0 0 0 . -102
2 .0 0 0 . .102.125
1 .0 00 . .102.25
4 .0 0 0 . -101.50

,000,000.-101.59

15 .0 0 0 . .102
10 .000 - .101 .25
1 0 .0 0 0 . -101.51
10 .0 0 0 . .101 .63
1 0 .0 0 0 . -101.70
10 .000 . -101.88
1 0 .0 0 0 . -101.97
10 .000 . -102.11
1 0 .0 0 0 . .102 .19
1 0 .0 0 0 . -102.24
1 0 .0 0 0 . -102.30
1 0 .0 0 0 . -102.49
1 0 .0 0 0 . -102.57
1 0 .0 0 0 . .102 .6310.0 0 0 - -102.71

William W . Cohen.

B . Mordecal.

N . Y .  Savs. Bank. 
Esterbrook & C o ._

N . D .  Ailing.............
Lehman Bros_____

Fannio Weinberger
J. E . Hahlo............
W m . D . Vanderbilt
W . Noyes_________
Atlantic *  Gulf 
Transportat’n C o . 

Morris J. Dumont.

Lcderer’s Banking
H ou se......................

II . C onten t* C o ..

E .D .Lcvinson&Co.

C. E . Quincy & C o. 
Cltizens’ Central 

N at. B k., N . Y _ .

Commercial Tr. Co.

Greonpolnt Sav.Bk. 
Douglas Fenwick &
C o _________ ______

Peter Messer_____
Robert M . Sliaw ..

Ilenry Frock............
Freeman & Co____

B . & S Steiner____

Stato B k ., N . Y _ .

Alice J. Walker___
Kenneth S. I lo g g .. 
Miss Rita Guttman 
N at. City Bank 

of New York, for 
Superior N at. Bk. 
of Hancock, Mich. 

F . W . Murray J r .. 
John Corse, trustee 
Harris,Forbes&Co. 
Emigrant I . S . B k .

General Organiza­
tion of the Man. 
Training II. 8 .,  
Brooklyn, N . Y ._  

Laura Albert..........

C U.Jacobson, g ’d’n

A m o u n t .  P e r  c e n t ,
25 .000 . -102.125
5 0 .0 0 0 . -101.875
2 5 .0 0 0 . -101.75
2 5 .000 . -101.6875
5 0 .0 0 0 . -101.625
5 0 .0 0 0 . -101.50  

. 25 .000 ..101 .25
10 .000 . .101.50
10 .000 . -101.75
10 .000 . .102

25 0 .00 0 . -102
2 .0 0 0 . -101.025
2 .0 0 0 . -101.125
5 .0 0 0 . -102.15

100.000 . -102.17
100.000 . .102.01
100.000. -101.89
100.000. -101.09
100.000. .  101.51

1 .0 0 0 . -102.50  
5 0 0 .. 102.75

L 0 00 ..10 1 .5 0
10 .000 ..1 02

2 5 .0 0 0 . -102.75
1 0 .0 0 0 . -102.75  

5 .0 0 0 ..1 0 2 .7 5

100.000 . -101.50
10 .000 . -101.50
10 .000 . .102
50 .0 0 0 . -101.19
5 0 .0 0 0 . -101.27
2 0 .0 0 0 . -101.39

23 0 .00 0 . . 101.020

3 .0 0 0 . -102
3 .0 0 0 . -102.25

10 .000 . -102.125
10 .000 . -102.25
10 .000 . .102.375
10 .000 . -102.50
10 .000 . .102.025
10 .000 . .102.75
10 .000 . -102.875
10 .000 . .103
10 .000 . .103.125
10 .000 . -103.25
5 0 .0 0 0 . -102.02

4 0 .0 0 0 . -102
5 0 0 . .  103

5 .0 0 0 . -101.951
5 .0 0 0 . -101.851
5 .0 0 0 . -101.751
5 .0 0 0 . .101.651
5 .0 0 0 . -101.551  

10. .103.33
20 .000 . -102.05
15 .000 . -102.28
15 .000 . -102.5710.0 0 0 . . 101.11 10,000.-101.21
10 .000 . .101.31
10 .000 . -101.41
10 .000 . -101.51

20 0 .00 0 . -102.5423
20 0 .00 0 . -102.3215
200.000 . -102.1157
200.000 . .101.9325
20 0 .00 0 . -101.7752  

1,200.-103
100.000. -102.039

2 0 0 . .  102.51

5 0 0 ..1 0 2  
2 0 . . 103 

2 ,500 . .1 0 2  
2 .0 0 0 ..1 0 1 .3 7 5

1 0 0 .0 0 0 . -102.071
100.000 . -102.011
1 0 0 .0 0 0 . -101.958
1 0 0 .0 0 0 . -101.901
1 0 0 .0 0 0 . . 101.845
1 0 0 .0 0 0 . -101.788
1 0 0 .0 0 0 . -101.732
1 0 0 .0 0 0 . .101 .075
1 0 0 .0 0 0 . -101.019
10 0 .0 0 0 . -101.502

1 .5 0 0 . .  103 
2 ,5 0 0 .-1 0 1 .7 5
2 .0 0 0 .  -101.50 

4 0 0 . .  103.50
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A m o u n t .

Peck, Rasmus &
Truesdale...............  $20,000

Emma M . Wipfler. 
Abraham U fla n d ..

Albert Mason_____
William D . Brown. 
J. S. Bacho & C o ..  
Schafer Brothers..

Sutro Bros. & C o ..

J. S. Bacho & C o ..  
N at. Park Bank___

G .B .G lb b on s& C o.

M . Sternbach & C o .  
ZImmermann &

101.75
3 0 .0 0 0 . .102
3 0 .000 . .  102.25
2 0 .0 0 0 . -102.50  

1,000.-102
3 .0 0 0 . .102
3 .0 0 0 . -102.50
2 .0 0 0 . -103
2 .0 0 0 . -103 .50
2 .0 0 0 . -102 .90  

20 ..1 03 .7 5
0 ,000 .-101 .875
5 .0 0 0 . .102.251
5 .0 0 0 . .102.201
5 .0 0 0 . .102.151
5 .0 0 0 . .102.101
2 .0 0 0 . -102.051  

100,000.-102.022
100.000. -101.772
100.000. .101.522
100.000. .101.272
100.000. -101.795

2 .0 0 0 . -102.27
2 .0 0 0 . .102.39
2 .0 0 0 . -102.52

100.000. -102.75
100.000. -102.63
100.000. .102.45
100.000. -102.25
100.000. .102.03
100.000. -101.05
100.000. -101.37  

101.11

Coal&Iron N at. Bk

Vaughan & C o ____

K uhn,Loeb*Co.,f 
W m  A R ead*Co.j 33,734,640. .  101.0-14 
Kidder, Peabody |

& Co. [
Rhoades & Co____ 50.000.

50.000.
50.000.
50.000.

.101.57

.101.386
101.266

.101.136

W m . Brattcr& Co. 
Oneida Valley N at. 

Ilk ., Oneida, N .Y . 
Auchincloss, Joost

& C o_____________
Public Bank of New 

York C ity ...............

Ludwig & Crane. 
GUman & Clucas.

Hallgartcn & C o ..

Beverley, Bogert & 
Co ................. ...........

A m o u n t .
$25,000.

20,000.

5 ,000.

100,000.
100,000.
100,000.
100,000.
100,000.
100,000.
100,000­
100,000.

50.000.
50.000.
50.000.
50.000.
50.000.
13.000.
13.000.
13.000.
13.000.
13.000.
10.000. 
10,000. 
10,000.

P e r  c e n t .  
.102.10

.101.13

.101.26
-101.38
.101.52
.101.63
.101.76
.101.88
.101.55
.101.14
.101.27
.101.39
.101.53
.101.04
.101.876
-101.676
-101.471
.101.271
.101.071
.101.41
.101.31
.101.21

10 .000 . .  101.58
10 .000 . -101.67
10 .000 . -101.77
10 .000 . _101.93
10 .000 . -102.01  
10,000 .-102.05

10,000. .102 10,000. .102.09
10,000- .102.13

20,000. -102.5 10,000. .102.17
20,000. .102.75 10,000. .102.195

N . Y . Produce Ex-
20,000- .101.12 change Bank____ 75,000. .102.51
20,000. _ 101.22 75,000. -102.26
20,000. .101.32 75,000. .102.01
20,000. -101.42 50,000. .101.76
10,000. .101.52 Julius H . Cohn___ 1,000 .101.1
10,000. -101.62 Ncwberger, Hen-
10,000- -101.72 derson & Loch___ 100,000- .101.26
10,000. ,101.82 Morris, Sternbach
10,600. .101.92 & C o_____________ 10,000. .102.001
20,000. .101.082 Gude, Winmlll&Co. 50,000. .101.515
10,060. .101.131 5,000. -101.111
20,000. .101.172 5,000- .101.211

5,000. .101.311

C . Cone & Co____

5 .0 0 0 . .101.411
5 .0 0 0 . -101.511
5 .0 0 0 . .101.611
5 .0 0 0 . -101.711 

15 ,000 .-101.50

ICuhn,Loeb&Co. 
W .A.Rcad& Co. 
Kidder, Peab’dy 

& Co.
Broadway T r. C o.

Lehman Brothers.

Total..................$46,000,000

S u ccessfu l bids for 15-Year Serial Corporate S tock .
A m o u n t .  P e r c e n t .  

Seasongood & Haas 4 0 5 ,0 0 0 . .  101.279 
405,000.-101 .215

Westchester Ave­
nue Bank________  15 ,000 .. 101.60

A . G . Oppenheim. 1 ,950.-103 .00  
Hallgartcn & C o . .1 ,50 0 ,00 0 ..10 1 .26  
W . Salomon & C o . 9 9 9 ,9 0 0 . .  101.26 
J. J. Danzig & C o .

A m o u n t .  P e r c e n t .  

$11,353,300.-101.166

M . J. Casey_______
W m . Lautcrbach.. 
Ileldelbach, Ickel- 

hclmer & C o_____  300,000

150.000 . .101.628
7 5 .0 0 0 . .101.728
75 .000 . -101.928

150.000. -101.99
150.000. -101.61  

7 .9 50 ..10 2
3 0 .0 0 0 . -102.01

101.77
300.000 . .  101.47
300.000. .101.57
300.000 . .  101.67

A . ZancllI_________  6 ,9 00 .-101 .25
J. & W . Scllgman

& Co................... . -1 ,9 9 9 ,9 5 0 .-1 0 1 .2 5
1.999 .950 . -101.375
1.999 .950 . -101.50
1.999.950. .101.625

C.E Macarthy.Troy
C . Cono & C o ____
Beverley, Bogert & 

C o ..............................

Brooklyn T r. C o ..  
Merch. Ln. & Tr. 

C o., (Chicago) . .

15 .000 . -101.55
15 .000 . -101.45
15 .000 . -101.35  

6 0 0 .. 101.50
15 .000 . .101 .50

9 .9 0 0 . -101.23  
9 ,9 0 0 -- 101.37
9 .9 0 0 . -101.57  
9 ,9 0 0 .. 101.87

225,000. .101.3883

75.000-.101.21
7 5 .0 0 0 . .  101.26

T o ta l............... .$25,000,000
U n su ccessfu l B ids for 50-Year C orporate S tock .

A m o u n t .  P e r  c e n t .  
$1 ,000 .-100.5  

2 ,C 0 0 -.100.125
S. C . Powell_______
Dominick Negri___
Sheldon, Morgan &

C o ________________ 50 ,0 0 0 :. 101
L . M . Prince & C o.

Bankers Tr. Co___
S. S. Goodman------
N at. Surety C o___
Guaranty T r. C o ..
Bernhard, Scholle

& C o . . . .......... .. 100,000.
Farson, Son & C o.

330 .000 . -101.01 to
100.01

100.000. .  101
4 ,000 .-100 .58

230,000 .-100  to 101 
50,000. .100.76

Kate Y . Bosliart.. 
N at. Bk. of Comm.

ln New York____
Ed. Canfield & Bro.

Chase N at. B an k .. 
Fidelity Trust Co., 

For E . B .M u ller.. 
Glens Falls Ins. Co. 
M . S. Auerbach___

101.03
600.000 . .101.03 to

100.37
1,000 .-100

10,000 ..101
100.000. -100 to

100.06
5 .0 0 0 . -100

5 .0 0 0 . .101  
30 .000 ..101
4 .0 0 0 . .101.625

to 101
Goldman, Sachs &

C o  .............................1 ,000 ,00 0 .-1 00 .5 9
Chemical Import’s

*  M fg. Co______  10 ,000 .-100
Louis M asb ach ... 20 ,000 .-101
E . C . Dc Ilo r lty .. 10 ,000 .. 100
W m . D . Vanderbilt 1 ,000 ..101
Security Bank of

New York________  5 ,0 00 .-100
HIrsch, Llllenthal

*  C o.......... .............. 12,000 100
II. & S . Steiner____  50 ,000 .-100.61 to

101.01
Manufacturers-CIt-
I lzens'Tr.Co.,N .Y . [50 ,000 .-100 .625
Samuel Phillips  2 ,0 0 0 .. 100.50
II. Ettinger, M .D . 1 ,000.-100 .50
Salomon Bros. &

Ilutzler................... 1 ,000,000 .-100

A m o u n t .  P e r  c e n t
J. P. Morgan & C o .  

t o r  N at. City B k.,
Brown Bros.&Co.,
Guaranty Tr. Co.,
First N at. B k.,
Harris Forbes & ■
C o _____________ S46,000,000..100.003

CharlesS. Scanlan. 2 ,0 0 0 .. 100 
GeorgeMcLoughlln 5 ,0 0 0 .. 100.05 to

Adolph Janner____
G .B .G ib b o n s* Co.

100.40 
3 ,0 00 .-100 .5  

2 0 0 ,0 0 0 .. 100.85 to 
100.77

Morris, Sternbach
*  C o ................. .. 10 ,000 ..1 01

ZImmermann &
Forshay.................... 2 9 3 ,0 0 0 .. 100 to

Coal&Iron N at. Bk. 
of N . Y . C ity____

101.02

7 0 .0 0 0 . -100.82 to 
101.02

Kuhn.Loeb&Co., f
W  A.Read&Co.,j 12,265,360.-101.044  
Kidder, Pcab’yl 
*  C o...............  [

Rhoades & C o____  175,000.-101 .015
to 100.776

Hollister, Lyon &
W a lto n __________  50 ,000 .-10 0

Rcmlck, Hodges &
C o ________________ 100,000.-101 .01 to

100.27
5 0 .0 0 0 . -101.02
6 5 .0 0 0 . .  100.870 

to 100 511
9 .0 0 0 . .100 .2  to

101
Ncubcrger, Hender­
son & Loeb_______ 40 0 .000 ..100 .29  to

100.91
1 .0 0 0 . .100 .50  to 

100.95
15 ,000 .. 100.811 

to 101.011 
6 0 0 .. 100

Gilman & C lucas.. 
Hallgartcn & C o ..

Julius II. Cohn____

Anthony Horn____

Gudc,Wlnmlll&Co. 

Alfred Henry Kelly
U n su ccessfu l Bids for 15-Year Serial Corporate S tock .

A m o u n t .  P e r  c e n t .  
Coal&Iron N at.B k. 5 9 0 .0 0 0 -.1 0 0 .il  

60 ,000 .-100 .22
3 0 .0 0 0 . -100.37
3 0 .000 . -100.47
3 0 .0 0 0 . -100.57
15 .000 . .100.67
15 .000 . .100.74
15 .000 . .100.79
15 .000 . .  100.84

A m o u n t .

25,000 ,000.-100.003

J.P.Morgan&Co.
First N at. Bank.
Nat. City Bank- 
Guaranty Tr. Co.
Brown Bros.&Co 
Harris, Forbes &

C o ...................... .
Wlllcox, Peck &

Hughes....................  76,000— 101

A m o u n t .
Kountzc Bros., Re- 

mick,Hodges&Co.,
N .W . Halsey* Co.,
A . B .L each& C o-25 ,000 ,000- 

Dr. Henry P eters.. 1,000. 
Hartfleld, Solarl &

C o .............................  75,000.
Freeman & C o____  109,500.
A . S. R osen th al... 60,000.
L . Katzcnsteln____  15,000.
Joseph Robinson.. 15,000. 
Frcdcrlck P. Schult 15,000. 
Ilarry C . Shechy.. 15,000.
Wilcox & C o_______ 15,000.
II. Rackebrandt.. 1,000.
Harry G . Neu____  15,000.
Merch. N at. Bank. 150,000. 
Public Bank of N .

Y . C ity ................ 50,000.
50.000.
50.000.
50.000.
50.000.
50.000.

K  uhn ,Loeb&Co., f 
W .A.R ead& Co., (13,646,800. 
Kidder, Peab’dy,

& C o........ ............(
Harris, W lnthrop*

C o., for L . E . An­
derson & C o., St.
Louis, M o ________  200,000.

Cragln & Farlss___ 90,540.
Bowery Bank of

N . Y -----------------------  50,000.
C . A . Stern & C o . .  15,000.

15.000.
15.000.
15.000.

Rosa Brock...............  30,000.
Ludwig & C rane.. 150,000. 
Harry II. Gladstone 15,000. 
Fuerst Bros. & C o . 15,000. 
II. S. Wallenstein. 15,000.
M . J. Gottlieb,M D . 150. 
Sutro Bros. & C o . .  150,000.

150.000.
150.000.
150.000.

Ralph L . G arflel.. 5,000.
5.000.
5.000.
5.000.
5.000.

J. & W . Scllgman
& C o_____________ 2,000,000 .

Salomon Bros. &
Ilutzler__________12,000,000.

Seasongood & Haas 405,000.
405.000.
405.000.

E . II . Bunstlne___ 15,000.
S. C . Powell_______ 1,500.

.100.277

.101

.100.026

.100.759

.100

.100.9712
100.666 2-3
.100.25
.100.25
.100.25
.100.75
.100.25
.101

.100.10

.100.14

.100.21

.100.28

.100.35

.100.42

.101.166

.100

.100.60

.100.03

.100.26

.100.51

.100.73

.100.99

.100.50

.100.70

.100

.100.55

.100

.100

.100.812

.100.612

.100.412

.100.212

.100.02

.100.03

.100.04

.100.05

.100.06

.101.125

.101.10864

.101.151

. 101.0S6

.101.022

.100

.100

Edward Derleth___
Hallgarten & C o ..

A m o u n t .
J. S. Bache & C o . .  $150,000..

150.000.
150.000.
150.000.
150.000. 
150,000-

Chase N at. P a rk .. 4 ,500 ..
15.000.
15.000. 

3,000.
15.000.

1.500.000.
1.500.000.

Newburger, Hen­
derson & Loeb___  90 ,000.

90.000.
90.000.
90.000.
90.000.

W . Salomon & C o . 1,000,000.
1.000. 000. 

Laurence J. L e v y .. 900. 
Mary A . Gardener. 3 ,000. 
Dr.L.H.Rothenberg 1,500. 
Home Light Co. of

America, for Jas.
Ranow and M .
Greenwald.............

Mark J. G ottlieb ..
Albert M a so n ____
Samuel D . B lelch..
Land Bank of N . Y .
Mark J. G ottlieb..
Rockport N at. B k.,

Rockport, M a ss .. 
Manufacturers-Clt-

Izens' Trust C o___
William W . Cohen.

3.000.
1.500.
1.000.
1.500. 

30,000.
1,500-

15 ,0 0 0 .. 100.23

P e r  c e n t ,  
100.66 

.100.76  

.100.86  

.100.91 

.100.96  

.101.02 
100

.100.125

.100.25

.100.125

.100.02

.101.08

.101.15

.100.09

.100.17

.100.26

.100.30

.100.33

.101.14

.101.01

.101

.100

.100

.100.50

.100

.100.50

.100.5

.100.125

.100

Hamilton T r. C o., 
Brooklyn, N . Y _ .

75 .000 .
75 .000 . 
75,GOO-
75.000.
75 .000.

150.000.
150.000.

.100.125

.100.75

.100.63

.100.315

.100.157

.100.50

.100.35
Beverley, Bogert &

C o _____ __________  10 ,000 .-101 .13
Merch. Ln. & Tr.

C o., Chicago____  75 ,000 .-100 .91
7 5 .0 0 0 . -100.96
7 5 .0 0 0 . .101.01  

.101.06
75,000. .101.11
75,000. .101.16

Posner & C o_______ 20 ,000 . .101
Mark J. Gottlieb. _ 150. .100
Alfred Henry Kelly 200. .100
B. & S. Steiner. . . 15,000. .100.26

15,000. .100.36
15,000. .100.46
15,000. .100.56
15,000. .100.66
15,000. .100.76
15,000. .100.86

Robert R . Vclle___ 1.000. .100.278

NIAGARA (TOWN) SCHOOL DISTRICT NO. 5, Niagara County,
N. Y.— B O N D  O F F E R I N G .— B ids will be received u ntil 2 p . m . July 12 
b y  the D istrict Treasurer (care o f C ary & W a lla ce , attorneys o f  D istrict, 
P . O . N iagara F alls), for $ 1 6 ,0 0 0  5 %  8 M -year (average) registered school 
bonds. D en om . S I ,0 0 0 . D a te  Juno 1 1915 . In t. J . & D .  D u e  $ 1 ,0 0 0  
yearly  on D e c . 1 from  1916 to  19 31 , inclusive. Certified  check for 1 0 %  o 
bid required. Bonds to be delivered and paid for a t office o f above attor­
neys on or before July 25 .

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

NORLINA GRADED SCHOOL DISTRICT (P. O. Norlina), Warren 
County, No. Caro.— B O N D S  V O T E D . —-T h e  election hold June 15 resulted, 
it is stated , in favor o f the question o f issuing $ 1 2 ,5 0 0  building and equip­
m ent bonds.

NUTLET, Essex County, N. 3 . — P U R C H A S E R  O F  B O N D S . — W e  are 
advised that the $ 1 6 0 ,0 0 0  5 %  30-year funding bonds disposed o f at 104 .26  
and in t. on June 1 were purchased b y  the S tate T ru st C o . o f  Plainfield. 
— V . 100 , p . 20 28 .
R .  M .  G rant & C o .,  N .  Y ___ 1 0 4 .1 7 III. L . Craw ford & C o .,  N .  Y .1 0 1 .5 8
A . B . Leach & C o .. N .  Y _____1 0 4 .0 3 | j . S . R ipple, N ew ark _________ 101.19
F lo yd  G ran t, N .  Y ____________104.001 H arris, Forbes & C o .,  N .  Y .1 0 0 .6 9 3

A ll bids provided for the paym ent o f  accrued interest.
OAKWOOD, Montgomery County, Ohio.—B O N D  S A L E . — On June 

24 the $ 2 1 ,0 0 0  5 %  coup . Sewer D ist . N o . 1 sanitary-sewer (assess.) bonds  
offered but not sold on Jan. 23 were awarded to  the C ity  N a t . B ank at  
par and interest.— V . 100, p . 157.

OIL CITY SCHOOL DISTRICT (P. O. Oil City), Venango C ounty.
P a .— B O N D  O F F E R I N G .— Proposals will bo received until July 20 by J . N .  
M a rk , Secy, o f School B oard, for $ 1 1 0 ,0 0 0  4 1 $ %  coup , tax-free school 
bonds. D en om . $ 1 ,0 0 0 . D a te  June 1 1915. In t. J . & D . in Oil C ity , 
D u e $ 4 ,0 0 0  yearly on June 1 from  1923 to  1927, inclusive, and $ 1 0 ,0 0 0  
yearly on June 1 from  1928 to 1936 , inclusive. Certified chock for  
$ 1 ,0 0 0  payable to  the district required. B onded debt June 30  1915  
$ 6 8 ,5 0 9 . N o  other debt. Assess, va l. $ 9 ,6 3 9 ,7 1 5

ORRVILLE, Wayne County, Ohio.— B O N D  S A L E . — On June 22  
the $ 1 2 ,5 0 0  5 %  6M -year (aver.) w ater-w orks-equipm ent bonds were 
awarded to  Seasongood & M aye r of Cincinnati at 100 .352 and in t., a basis 
of about 4 .9 3 9 % .— V . 100, p . 1855 . Other bids were :
Field, R ich ’ds & C o ., C in .$1 2 ,5 3 7  50[T illo tson  & W o lc .C o .,C le v .$ 1 2 ,5 1 6  25
O tis & C o .,  C levelan d____  12 ,527 00  P r o v .S a v .B .*  T r .C o .,C in . 1 2 ,515  63
R u d . K leybolte  C o., C i n . .  1 2 ,518  8 0 1 Sid. Spitzer & C o ., T o l___  1 2 ,5 0 0  00

OSWEGO, OSWEGO COUNTY, N .Y  . — B O N D  O F F E R I N G . — R e p ort  
state that D avid  F . H cnessy, C ity  Cham berlain , will receive bids until 12 
m . July 15 for the $3 5 ,0 0 0  sem i-annual 4 H %  1-10-year serial w attr  
bonds voted June 1 6 .— V . 100 , p . 21 0 4 . Certified check for 2 %  required.

PARK CITY (P. O. Knoxville), Tenn . — B O N D S  P R O P O S E D . —  
Reports state that an ordinance providing for the issuance o f $ 1 5 ,0 0 0  
school-building and equipm ent bonds passed the first reading a t the m eeting  
of the C ity  Council on June 15.

PEARLAND SCHOOL DISTRICT, Los Angeles County, Calif.—
B O N D  O F F E R I N G . — Proposals will bo received until 2 p . m . July 12 b y  
J. l i .  Lelande, ex-officio Clerk B d. of Supers. (P . O . L os A ngeles), for  
$ 1 ,5 0 0  6 %  8-year (aver.) construction and equipm ent bonds. D en om . 
$1 0 0 . D a te  July 1 1915. In t. sem i-annually at C o . Treas. D u e $100  
yrly . July 1 from  1916 to 1930 inch C ert, or cashier’s check for 3 %  of  
bonds bid for, payable to Chairm an B d . o f Supers., required. Purchaser 
to  pay accrued in t. Th o district has no bonded d eb t. A ssess, v a l. 1914 , 
$ 4 9 ,0 2 0 .

PELLA INDEPENDENCE SCHOOL DISTRICT (P. O. Pella), 
Marion County, Iowa.—B O N D  S A L E . — On June 25  the $ 4 8 ,0 0 0  5 %  
coupon site-purchase and h igh-school-bldg, bonds were awarded to  G eo . 
M . Bechtel & C o . of D avenport at 102-575 and In t.— V . 10 0 , p . 21 0 4 . 
Other bids were :
Harris T ru st & Savings B ank , C hicago______________________________ $ 4 9 ,2 3 5
W ells & D ickey C o .,  M in neapolis_______________________________________  4 8 ,8 7 8
Iow a T ru st & M ortgage C o .,  Dos M o in es___________________________  4 8 ,671

PEORIA COUNTY (P. O. Peoria), Ills.— B O N D  O F F E R I N G .— Pro­
posals will bo received until 1 p . in. July 15 by Oscar Heinrich, C o . C lerk , 
for tho $ 1 0 0 ,0 0 0  4 %  1-10-year (ser.) jail bonds voted Juno 7 .— Y .  100, 
p . 21 86 . D enom . $ 1 ,0 0 0 . D a te  Sept. 1 1915 . In t. M .  & S .,  payable  
at office o f C o . T reas. C ert, check for 5 %  o f  bid , p ayable to  C o . C lerk , 
required. Bonded debt (not incl. this issue) $ 1 7 8 ,0 0 0 . N o  floating d eb t. 
A ssess, va l. 1914 , $ 3 9 ,1 5 0 ,9 3 1 .
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PICKAWAY COUNTY (P. O. Circleville), Ohio.—B O N D  O F F E R -  

jr̂ ,TTFr.ed R - N ich o ls, C o . A u d ., will receive bids until 12 m . July 6 for  
the follow ing 5 %  cou p , taxable in ter-cou nty h igh w ay-im pt. bonds:
5 4 ,0 0 0  h ighw ay N o . 5 0  bonds. D e n o m . $ 5 0 0 . D u o  $ 5 00  yearly on M a r . 1 

from  1916 to  1923 incl.
4 ,3 0 0  highw ay N o . 10 bonds. D en om . 8 for $ 5 0 0 , 1 for $ 3 0 0 . D u o $ 5 00  

yearly on M a r . 1 from  1916 to 1923 incl. and $3 0 0  M a r . 1 1924.
3 ,4 5 0  h ighw ay N o . 10 bonds. D en om . 1 for $4 5 0 , 6 for $ 5 0 0 . D u e  

$ 5 0 0  yearly on M a r . 1 from  1916 to 1921 incl. and $ 4 50  M a r . 1 1922.
6 ,0 0 0  highw ay N o . 273 bonds. D e n om . $ 5 0 0 . D u o $5 0 0  yearly on

.  i J V1c? r - 1 1916 to 1923 incl. and $ 1 ,0 0 0  on M a r . 1 1924 and 1925.
• ^ ec<; J2 2 3 , G en . C od e. D ato  Juno 1 1915 . Prin. and sem i-ann.
in t. ( M . & 8 .)  payable a t  office o f  C o . T reas. C ert, check (or cash) for 
3 %  o f bonds bid  for, payable to C o . T re a s ., required. P on ds to bo dc- 
livered and paid for within 10 days from  tim e o f aw ard. Purchaser to pay  
accrued Interest. Bonded debt June 19 1915, S 4 4 6 .9 6 0 : no floating debt. 
Assessed va l. 19 14 , $ 5 0 ,0 3 2 ,7 1 5 .

PIERCE COUNTY SCHOOL DISTRICT NO. 122, Wash.—B O N D  
O F F E R I N G .— Proposals will be received until 10 a . m . July 10 b y  Calvin  
J. C arr C ou n ty  T reas. (P . O . T a c o m a ), for $ 2 ,0 0 0  1-10 -year (o p t.) school 
bonds at not exceeding 6 %  int. D en om . $ 1 0 0 . Prin. and sem i-ann. in t. 
payable a t the C o u n ty  T reas. office, or at the State T reas. office, or at the  
State o f  W ash ington  fiscal agency in N ew  Y o rk  C ity .

PIKE COUNTY (P. O. Waverly), Ohio.—B O N D  O F F E R I N G . — Pro­
posals will be received until 12 m . July 5 b y  L . B . E ylar, C o . A u d ., for $3 700  
5 %  Sunfish Creek bridge constr. bonds. A u th . Sec. 56 56 , G en. C ode. 
D e n o m . 1 for $ 2 0 0 , 7 for $ 5 0 0 . D ato  July 1 1915. P rin . and sem i-ann. 
in t. (J. & J .) payablo at offico o f C o . T reas. D u e  $ 2 0 0  July 1 1916 and  
$ 5 0 0  yearly on July 1 from  1917 to  1923 incl. C ert, check for $ 1 0 0 , p aya- 
Die to  Pres. B d . o f  C o . C o m m rs., required. Purchaser to p ay  accrued in t.

PILES GROVE TOWNSHIP SCHOOL DISTRICT (P. O. Woods-
fownJ.SaJem County, N. J . — B O N D  S A L E . — T h is district sold an issue 
o f $ 3 3 ,0 0 0  5 %  coup, school bonds. D a te  A p r. 1 1915 . Prin. and sem i- 
an n. iu t. payable a t  Salem  C ou n ty  T ru st C o .,  W ood stow n . D u o in 1948.

PINELLAS COUNTY (P. O. Clearwater), Fla.—B O N D  E L E C T I O N  
R E S C I N D E D . —  R eports state th at the election which was to  havo been  
held to -d a y  (July 3) to  vote  on the proposition to issue $ 5 0 0 ,0 0 0  5 %  road  
and funding bonds w as called o ff .— V .  100 , p . 2104 .

PINELLAS COUNTY SPECIAL SCHOOL TAX DISTRICTS (P O-
Clearwater), F la.— B O N D S  N O T  S O L D . — N o  satisfactory bids wero 
received, it is sta te d , for the $ 1 5 ,0 0 0  6 %  25-year Green Springs School 
D ist . N o . 6  school bonds offered on June 2 2 .— V . 100 , p . 2 0 2 9 .

B O N D  S A L E . — -O n  Juno 22  the $ 2 0 ,0 0 0  6 %  25 -year C learw ater Sch- 
D ist . N o . 2 school bonds were awarded to  Bum pus & C o . o f  D etroit, it is  
stated , at 106 and interest.

PLEASANTVILLE, A tlantic County, N. J .— B O N D  S A L E . — On 
June 24 an issue o f $ 4 8 ,0 0 0  5 %  school bonds was awarded to R . M .  G rant  
&  C o . o f  N .  Y .  for $ 4 8 ,5 6 0  6 0  (10 1 .16 5) and in t. Other bidders were:
M arin e T ru st C o m p a n y , A tlantic  C i t y . .................................... .$ 4 8  515
T h e  First N ation al B ank , Pleasantville.........................................  48  240
^ P . en01? - , * U ) 0 0 .  D ato  Juno 1 191r>. rnt. J. & D . D u o $ 5 ,0 0 0  in 
1925 and 1930 , $ 7 ,0 0 0  in 19 35 , 1940 and 19 45 , $ 8 ,0 0 0  in 1950 and $ 9 ,0 0 0  
in 1955.

PORT CLINTON, Ottawa County, Ohio.—B O N D  O F F E R I N G .__
B ids will be received until 12 m . July 7 by W m . I I . W illiam son, V il. Clerk, 
for $ 3 ,0 0 0  5 ^  %  1-10 -y ea r serial Second S t. im p t. bonds. A u th . Sec. 39 14 , 
G en . C ode. D e n om . $ 3 0 0 . D a te  Juno 1 1915. In t.sem i-an n . C ert,
check for $ 3 0 0 , payable to V il. T re a s ., required. B onds to  be delivered and 
paid for within 10 d ays from  tim e o f aw ard. Purchaser to p ay  accrued int

POTTAWATTAMIE COUNTY (P. O. Council Bluffs), Iowa.—B O N D  
S A L E . — On June 25  the $ 1 4 0 ,5 0 0  5 %  15-year road and bridge bonds wore 
awarded to  E . A . W ic k h a m , Pres, o f S tate Sav. B ank  o f Council B lu ffs, for 
$ 1 4 4 ,9 5 0 , equal to 10 3 .16 7— V . 100, p . 21 04 . Other bids wero:
E .  II . Rollins & Sons, C h ic .$ 1 4 4 ,9 2 5  
First N a t . B an k , C ou n . B l .  14 4 ,7 0 0  
C on t. & C o m m . T ru st &

Savings B an k , C h ic a g o .. 14 4 .2 0 0  
G eo. M . Bechtel & C o ., D a v . 14 4 ,05 0  

D enom ination  $5 00 .

C . W .  M c N ea r  & C o .,  C h ic .$1 4 3 ,8 0 0  
II . T .  H oltz  & C o .,  C hicago 14 2 ,70 0  
N . W .  H alsey & C o ., C h i c . .  14 2 ,60 0  
B olger, M osser & W illam an ,

Chicago ...................................... 14 2 ,50 0

P U T N A M  C O U N T Y  (P . O . G r e e n c a s t le ) , I n d .—  B O N D  O F F E R I N G .—  
B ids will be received until 2 p . m . July 5 b y  II . II . R u n yan , C oun ty  T re a s.. 
for $ 3 ,8 2 0  4 1 4 %  J- H . Strain et a l. h ighw ay bonds in W ashington  T w p . 
D enom . $1 91 . D ato  July 5 1915. In t. M .  & N . D u o $191 each six 
m onths from  M a y  15 1916 to N o v . 15 1925 incl.

QUINCY, Norfolk County, Mass.— - T E M P O R A R Y  L O A N .— On June25  
a lo a n o f  $ 5 0 ,0 0 0  dated  Juno 28 1915 and m aturing O ct. 25  1915 was nego­
tiated , it is stated , w ith M organ  & B artlett o f  Boston a t  2 .5 8 %  discount.

RICHLAND COUNTY (P. O. Sidney), Mont.—D E S C R I P T I O N  O F  
B O N D S .— T h e $ 5 3 ,0 0 0  5 ) 4 %  funding bonds awarded on M a y  27 to Keeler 
B ros, o f  D enver are in the denom . o r $ l  ,000 and dated M a r . 1 1915— v  100 
p . 21 04 . In t. payable Jan. 1 and July 1 . D u o M a r . 1 19 35 , subject to  
call beginning in 1930 .

RICHMOND, Wayne County, Ind .— B O N D  S A L E .— On June 3 0  the  
$ 5 0 ,0 0 0  4 %  4 -y r . (aver.) coup. im pt. (c ity ’s share) bonds wero awarded to  
the D ickinson T r . C o . o f Richm ond at par and in t.— V . 100, p . 2187  
There were tw o other bids received.

ROBINSON, Brown County, Kans.— B O N D S  V O T E D .— B y  a vote  
o f 72  to  3 the question o f issuing $ 1 0 ,0 0 0  5 %  electrlc-llght-plant bonds duo 
Sept. 1 1935 , carried a t an election held June 24 .

ROCHESTER, N. Y . — N O T E  S A L E .— On June 2 5  the $ 1 0 0 ,0 0 0  school- 
construction notes dated Juno 30  1915, m aturing in 8 m onths, wero awarded 
to  Salom on B ros. & H utzler, N ew  Y o rk  C ity , interest 3 .1 8 % .  Othor bids: 
. , , I n t .  P r e m i u m .

A . G . M o o re , R ochester_____________________________________ 3 .2 1 %
B ond & G oodw in , N e w  Y o r k _______________________________  3 .3714 %  $13 00
Bernhard, Scholle &  C o .,  N ow  Y o r k ________________  .  . 3 .4 0 %
L uther R obbin s, R ochester___________________________  3 .4 8 %
G oldm an, Sachs & C o ., N ow  Y o r k ____________________  3 .4 8 %  5 00
T h e  Equitablo T ru st C o ., N ow  Y o r k . . .............. .................  3 .9 5 %  5 00

ROCHESTER SCHOOL DISTRICT (P. O. Rochester), Beaver 
County, Pa.—B O N D  S A L E . — O n  Juno 21 an issue o f $ 5 0 ,0 0 0  school-iinpt. 
bonds was aw arded, it is stated , to  Otis & C o . o f C leveland at 10 1 .60  and  
printing o f bonds.

ROCKV/ALL COUNTY (P. O. Rockewall), Tex.—B O N D S  V O T E D . —  
T h e  proposition to issue $ 2 5 ,0 0 0  Rockwall Precinct road bonds carried, it is 
stated , at an election held Juno 19.

ROLLA SCHOOL DISTRICT (P. O. Rolla), Morton County, Mo.—
B O N D S  V O T E D .— T h e question o f issuing $ 5 ,5 0 0  building bonds recoived 
a  favorable voto , it is stated , at an election held Juno 25 .

ROSEVILLE VILLAGE SCHOOL DISTRICT (P. O. Roseville) 
Muskingum County, Ohio.— B O N D  O F F E R I N G .— Proposals will bo r<> 
ceived until 12 m . July 6 by E . A . Brow n, Clerk o f Board o f Education for 
$ 4 ,0 3 3  5 %  2 -5 -y ear (ser.) tuition fund bonds. A u th . Secs. 5 6 5 6 . 5658  
and 56 59 , G en. C ode. D onom . 7 for $ 5 0 0 , 1 for $5 33 . D ate d ay o f  sale. 
In t. J . & J . Certified check for 5 %  o f bonds bid for, payable to above Clork 
required. B onds to  be delivered and paid for within 10 days from  time 
o f award.

ST. ALBANS, Franklin County, Vt.— B O N D  S A L E .— On June 24  
tho $ 1 5 ,0 0 0  4 %  street-im pt. bonds were awarded to H ornblower & W eeks 
o f Boston at 99 and in t.— V . 100 , p . 2 1 0 4 . Other bids wero:
People’s  Tru st C o .,  S t. A lb an s...................... ......................... ........ 9 9  and int
M erriil .O l d h a m  &  C o ., B osto n ......................... .......... .....................9 8 .6 7 9  and int!
E . H . Rollins & Sons, B osto n ........................................ .....................9 8 .0 9 9  and int.

ST. ARMAND AND FRANKLIN UNION FREE SCHOOL DISTRICT
NO. 4 (P. O. Bloomingdale), Essex County, N. Y.— B O N D  S A L E . — On  
June 26  tho $ 1 6 ,0 0 0  5 %  school bonds were awarded to G eo. B . G ibbons & 
C o . o f N . Y .  for $ 1 6 ,3 1 0  (10 1 .93 7) and in t.— V . 100, p . 21 04 .

S T  P E T E R S B U R G  S C H O O L  D I S T R I C T  (P . O . S t . P e te r s b u rg ), 
P in e lla s  C o u n ty , F la . — B O N D S  D E F E A T E D .— Tho question o f issuing 
$ 1 05 ,0 00  high-school-building and equipm ent bonds failed to carry it is 
stated, a t an election held June 9 .

SALEM, Essex County, Mass .— T E M P O R A R Y  L O A N .— On June 29  
the loan of $2 0 0 ,0 0 0 , maturing O ct. 20  1915 and issued in anticipation of 
taxes, was awarded to F.JS. M oseley & C o . o f Boston at 2 .4 9 %  discount plus 
$2 10 prem ium .— V . 100, p . 2187 .

O ther bids were:
D i s c o u n t .  I D i s c o u n t .

First N a t . B ank , B osto n ______2 .4 9 %  [N au m keagT ru st C o . .S a le m ..6 2 .5 7 %
B ond & G oodw in , B osto n  a 2 .5 4 %  ICurtis & Sanger, B o sto n ______ 2 .6 0 %
M organ  & B artlett, N .  Y ____2 .5 7 %  | Farm ers’ L . & T r . C o .,  N .  Y . . 3 . 0 0 %

a  P lus $2  25  prem iu m . 6 Plus $1 3 0  prem ium .
SALT LAKE CITY, U tah.—B O N D  S A L E . — A ll bids received for tho  

$ 2 0 0 ,0 0 0  water and $ 1 0 0 ,0 0 0  sewer 4 ) 4 %  20-year coupon bonds offered  
on June 2 5  wero rejected, reports stato .— V . 100 , p . 20 2 9 . Th ese bonds 
were subsequently sold to  A .  B . Leach & C o . o f  C hicago.

SANDUSKY, Erie County, Ohio .— B O N D  S A L E . — On June 25  tho  
tw o issues o f 4 > 4 %  South E nd  sewer bonds, aggregating $ 1 3 7 ,0 0 0 , offored  
but not sold on Juno 22 , were awarded, it is stated , to  W e il, R oth  & C o . o f  
Cincinnati a t par and in t., less $ 1 ,1 9 8  for attorn ey ’s fees.— V . 100 . p . 21 8 7 .

SAN JOAQUIN SCHOOL DISTRICT, Sacramento County, Cal.— 
B O N D  E L E C T I O N .-— A  vote will bo taken on July 8 ,  it is statod , on the  
question o f issuing $ 1 0 ,0 0 0  building bonds.

SAN PATRICIO COUNTY (P. O. Sinton), Te x . — B O N D  E L E C T I O N .  
— A n  election will bo held in R oad D istrict N o . 3  on July 9 ,  it is stated , to  
vote  on the question o f  issuing $ 7 5 ,0 0 0  road-im provem ent bonds.

SEASIDE HEIGHTS, Ocean County, N. J . — B O N D S  V O T E D . —  
T h o propositions to  issue $ 3 5 ,0 0 0  Peninsular W a te r  C o . ’s plant-purchase  
and $ 1 5 ,0 0 0  electric-light bonds carried, reports sta te , at th e election held  
June 2 8 .

SEDALIA SCHOOL DISTRICT (P. O. Sedalia), Madison County, 
Ohio.— B O N D S  V O T E D . — Reports state that at a recent election this dis­
trict voted  in favor o f  the issuance o f $ 1 0 ,0 0 0  school-im pt. bonds.

SHARON HILL, Delaware County, Pa.— B O N D  S A L E . — W e  aro ad ­
vised that the Sinking Fund has purchased $ 5 ,0 0 0  o f  tho $ 1 0 ,0 0 0  4 %  15 -3 0 - 
year (o p t.) coup, street im p t. bonds recently authorized— V . 100, p . 1856 .

B O N D  O F F E R I N G .— Th is borough is offering for sale $ 3 ,0 0 0  of tho above  
rem aining $ 5 ,0 0 0  bonds. W . S. Atchison is B orough Secretary.

SOUTH BETHLEHAM, Northampton County, Pa.—B O N D  O F F E R ­
I N G . — R eports stato that F . J . D onahuo, Chairm an o f Finance C om m ittee , 
will receive bids until 8 p . m .  July 19 for $ 2 0 ,0 0 0  4 )4  %  street-im provem ent  
bonds. In t. sem i-ann. Certified check for 5 %  required.

STARR COUNTY COMMON SCHOOL DISTRICT NO. 4 (P. O. 
Rio Grande), Tex.— B O N D  O F F E R I N G .— Proposals will bo received until 
10 a . m . July 10 by Sam  P . Vale, C ou n ty  Su pt. o f Schools, for $ 9 ,2 0 0  5 %  
10 -4 0 -y e a r  (opt.) coupon site-purchase, building and equipm ent bonds. 
D en om . $1 00 . D a te  M a y  11 1915. In t. ann. A p r. 10 at R io  G rande. 
C ert, check for $2 50 , payable to the First S tate B ank o f R io  G rando, tho  
coun ty depository . T h o  district has no indebtedness; no sinking fund. 
Assess, va l. 1914 . $ 2 8 ,0 0 0 .

STRANDQUIST SCHOOL DISTRICT (P. O. Strandquist), Mar­
shall County, Minn.—B O N D S  V O T E D . — O n Juno 18 this district voted , 
it is sta te d , in favor o f the issuance o f $ 1 5 ,0 0 0  building bonds.

SULLIVAN COUNTY (P. O. Sullivan), Ind.—B O N D  O F F E R I N G . —  
B ids will be received until 12 m . July 10 and from  d ay to d ay thereafter 
until sold , by  Robert G am bill, C ou n ty  T re a s ., for the follow ing 4 ) 4 %  
h igh w ay-im pt. bonds:
$ 1 0 ,6 0 0  Jam es H . N ear et al. road bonds in H addon T w p . D e n om . $5 3 0 . 

3 ,3 4 0  W m . S . Bennett et a l. road bonds in H addon T w p . D en om . $1 67 . 
7 ,2 4 0  Isaiah Iloggatt et a l. road bonds in Jackson and C urry T w p s. 

D e n om . $3 62 .
13 ,1 0 0  T ilgh m an  Norris et a l. road bonds in C ass T w p . D e n om . $6 55 . 

4 ,7 3 0  G e o . T .  Brunker et a l. road bonds in Jackson T w p . D e n o m . 
$ 2 36  50 .

D a te  June 15 1915. In t. M .  & N .  D u o one bond o f  each issue each six  
m onths from  M a y  15 1916 to N o v . 15 1925 incl.

SWANTON, Fulton County, Ohio.— B O N D  S A L E . — T h e $ 1 4 ,5 0 0  
5 %  10-year paving bonds offered on M a y  24  wero awarded on that d ay to  
Spitzer, Rorick & C o . o f Toledo at par an in t.— V . 100 , p . 1619. D on om . 
2 0  for $ 5 00  and 10 for $4 50 . D a te  M a y  1 1915. Interest annual in M a y .

SYKESTON, Wells County, No. Dak.—B O N D S  A N D  W A R R A N T S  
V O T E D . — T h e question o f issuing $ 3 ,0 0 0  water-w orks bonds and $ 1 2 ,0 0 0  
warrants carried by  a vote  o f  47  to  21 at an election held Juno 28 .

SYRACUSE, Otoe County, Neb.— B O N D S  V O T E D . — B y  a vote  o f  
134 to  72  tho question o f issuing $ 1 0 ,0 0 0  5 %  10-20-year (op t.) w ater-ext. 
bonds carried at an election held June 22 .

THIEF RIVER FALLS, Pennington County, Minn.—B O N D  S A L E .  
— O n June 22 tho $ 1 0 ,0 0 0  5 )4  %  20-year coupon w ater-w orks-im pt. bonds 
were aw arded to  the C apital T ru st & S av . B an k  o f S t. P aul a t  1 0 3 .4 0  and  
In t.— V . 100, p . 21 0 4 . Other bids were:
C . O . K a lm an  & C o .,  S t. P a u l................................................ .......................................10 3 .35
John N u veen  & C o ., C hicago_______________________________________________ 1 0 1 .56
B olger, M osser & W illam an , C hicago____________________________________ 101.51
C . H . C offin , C h ic a g o .____________________ ________________________________101.01

TONAWANDA, Erie County, N. Y.— B O N D S  D E F E A T E D . — A t ,  
th e election held June 23 the proposition to issue $ 3 6 ,0 0 0  m unicipal­
buildin g bonds failed to  carry b y  a v o te  o f  177 “ fo r”  to  5 0 0  "a g a in s t .”  

TRACY CONSOLIDATED SCHOOL DISTRICT (P. O. Tracy), 
M a rio n  County, Iowa.— B O N D S  D E F E A T E D .— T h e question o f issuing 
$ 1 1 ,5 0 0  b ld g , bonds failed to  carry, reports state , at an election held J u n el2  

TROY, Pike County, Ala.—B O N D  O F F E R I N G .— Proposals will bo 
received until July 15 by C has. F . W h ite , C ity  T re a s ., for $ 3 8 ,0 0 0  5 %  
30-year coupon funding bonds authorized b y  voto o f  237 to  111 at an elec­
tion held June 15. D en om . $ 1 ,0 0 0 . D a te  July 1 1915. In t. J. & J . 
C ert, check for $5 00 , payable to the “ C ity  o f  T r o y ,”  required. B onded  
d ebt, including this issue, $ 1 4 0 ,0 0 0 . Floating d ebt, $ 3 9 ,0 0 0 . Assess, 
va l. 1914 , $ 2 ,0 5 7 ,9 7 5 , State and coun ty tax rate per $ 1 ,0 0 0 , $ 1 4 . T o ta l  
tax rate (per $ 1 ,0 0 0 ) $1 9 .

TULSA, Tulsa County, Okla .— B O N D S  V O T E D . — T h o election held  
June 18 resulted, reports stato, in favor o f  tho questions o f issuing th e fol­
lowing bonds (V . 100 , p . 20 3 1 ):

A m o u n t .  P u r p o s e .  F o r .  A g a i n s t .
$ 1 2 5 ,0 0 0  c ity -h a ll________________________     83 0  617

10 0 .0 0 0  boulevard and park im provem en t___________________  771 674
1 0 0 .0 0 0  storm  and dralnago sew er_____________________________  920  531
TURMAN SCHOOL TOWNSHIP (P. O. Sullivan), Sullivan County,

Ind.—B O N D  SALE.—On Juno 26 tho $30,000 4)4% 15-year (ser.) school 
bonds were awarded to tho Sullivan Stato Bank or Sullivan at 102.135, 
it is stated.—V. 100, p. 2188.

UNION (Town) UNION FREE SCHOOL DISTRICT NO. 1 (P. O. En-
d ic o t t ) , N. Y.—  B O N D  O F F E R I N G .— Reports stato that G eo . J. A m es, 
President o f Board o f E ducation , will receive bids until 8  p . m . July 6 for 
$ 1 8 ,0 0 0  5 1-3-year (aver.) school bonds at not exceeding 5 %  in t. Certified  
check for 2 %  required. A  sim ilar issue o f bonds was awarded to  tho First 
N a t . Bank of Lestershiro on M a y  2 8 .— V . 100 , p . 1951.

VICTORIA COUNTY (P. O. Victoria), Texa3.—- B O N D S  V O T E D . —  
Reports stato that tho establishm ent o f Drainage D istrict N o . 3 and the  
proposition to  issuo $ 1 9 0 ,5 0 0  bonds for its im provem ent carried a t an  elec­
tion held June 24 . T h e  vote  was 175 to  84 .

VIGO COUNTY (P. O. Terre Haute), Ind.—B O N D S  A  W A R D E D  I N  
P A R T . — On Juno 26 $ 1 1 ,2 0 0  o f  tho tw o issues o f 4 )4  %  h ighw ay-im pt. bonds 
aggregating $ 1 7 ,7 0 0 , offered on that d ay , wore awarded, reports state , to  
J. F. W ild  &  C o . o f Indianapolis for $ 1 1 ,2 1 2  10 , equal to 100 .10 8 .

WALDO, Marion County, Ohio.— B O N D  O F F E R I N G . — Proposals 
will be received until 12 m . July 15 by O . H . A p t , V il. C lerk , for tho fol­
lowing 5 ) 4 %  coup. M arion  S t. im pt. bonds:
$ 5 ,6 8 0  08  village’s portion bonds. D en om . 1 for $280 0 8 , 18 for $ 3 0 0 .

D a te  June 1 1915. D u e $2 80  08  M a r . 1 1916 and $3 00  each six  
m onths from  S e p t .l  1916 to  M a r . 1 1925 incl.

8 ,8 4 6  83  assess, portion bonds. D e n om . 1 for $2 66  8 3 , 22  for $ 3 9 0 .
D a te  M a y  1 1915. D uo $2 66  83 M a r . 1 1916 . $3 90 each six 
m onths from  Sept. 1 1916 to M a r . 1 1924 incl. and $7 80 on Sept. 1 
1924 and M a r . 1 and S ep t. 1 1925 . P urch. to  furnish the printed  
bonds and coupons.

C ert, check for $1 00 , payablo to  VII. T re a s., required. B onds to jb e  d e -  
ivored and paid for within 10 d ays from  tlm o.o f aw ard. Purchaser to p ay  
lerued interest.

WAYNESVILLE, Haywood County. No. Caro.—B O N D  O F F E R I N G  
Further details aro at hand relativo to tho offering on July 2 5 o f the $ 6 ,0 0 0  

5 %  30 -y e a r gold coupon w ater-shed bonds— V . 10 0 , p . 2 1 0 5 . P roposals  
for those bonds will bo received until 3 p . - m .!,oni th a t .d a y tb y 4 C .!tH  .|Ray
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M a y o r . D e n o m . $ 5 0 0 . D a te  Ju ly  1 19 15 . I n t . J . & J . T h ese bond  
are taxable. C ert, check for $ 2 0 0 , payable to  the M a y o r  required. B on d­
ed d eb t, exclusive o f this issue, $ 1 1 9 ,0 0 0 . E loating d e b t, $ 1 6 ,0 0 0 . A ssess, 
v a l. 19 14 , $ 1 ,3 0 0 ,0 0 0 . S tate  and cou n ty  tax rate (per $ 1 ,0 0 0 ) ,  $1 2  3 0 .

W E L L I N G T O N , L o r a in  C o u n ty , O h i o . — B O N D  O F F E R I N G .— .Bids 
will bo received until 12 m . July 29 by  J . B . M u r r a y  V ll. C  crk for $ 3 5 ,0 0 0  
5 %  w ater-w orks-im pt. bonds. D en om . $ 1 ,0 0 0 . D a te  July 1 1915 . In t. 
J. & J . D u e $ 1 ,0 0 0  yearly on July 1 from  1916 to 1950 in cl., subject to call 
$ 2 ,0 0 0  an y in t. period after July 1 1926. C ert, check for 5 %  o f bonds bid  
for . payable to v l l .  T re a s ., required. B onds to  bo delivered and paid for 
within 10 days from  tim e o f aw ard. Purchaser to p ay accrued interest.

W E S T , M c L e n n a n  C o u n ty , T e x . — B O N D  E L E C T I O N .-—-W e learn^that 
an election will bo held July 6 to  vote on the question o f  issuing $ 1 2 ,5 0 0  5 %  
10^10-year (op t.) scweragc-system -installation bonds.

W E S T  A L L I S , M ilw a u k e e  C o u n t y , W i s . — B O N D  S A L E . — O n J u n e 2 5  
tho tw o issues o f 5 %  coup, bonds aggregating $ 3 6 ,0 0 0 , wero awarded to  
Harris T ru st & Savings B ank o f Chicago for $ 3 6 ,7 6 8  (1 0 2 .1 3 3 ) and int 
Purchaser to furnish blank bonds— V . 100 , p . 2 0 3 2 . O ther bW s were
C . H . C offin , C h icago______ *$3 7 ,00 1  K issel, K in n lcu tt&  C o ...C h ic .$ 3 6 ,2 2 5
W ise . T ru st C o .,  M ilw au k ee. 3 6 ,7 2 0  N .  W .  H alsey & C o ., C hicago 36 ,2 2 1  
John N u veen  & C o . , C hicago 3 6 ,5 2 6 1 Y a rd , Otis & T aylor C h icagoa3 0,66 3

* Th is bid  was not accom panied b y  the roquired certified check.
a  For tho $ 3 0 ,0 0 0  stroet-im provem ent issue.
W E S T  L I B E R T Y  V IL L A G E  S C H O O L  D I S T R I C T  (P . O . W e s t  

L ib e r t y ) , L o g a n  C o u n ty , O h io . — B O N D  O F F E R I N G .  B id s  ^ * .'0 9 ° non 
ceived until 12 m . July 9 by A rthur W ood ard , Clerk o f B d . o f  E d . , for $2 000  
5 U %  school bonds. D enom . $5 00 . D ato  day o f sale. In t. sem i-ann. 
D u e $5 0 0  yearly on Sept. 1 from  1917 to  1920 incl. C ert, chock for 5 %  o f  
bonds bid for, payable to the T reas. o f B d . o f E d .,  requ ired . 13onds to bo 
delivered and paid for within 10 days from  tim e o f  aw ard. 1 urchaser to  
p a y  accrued interest.

W H I T E O A K  T O W N S H I P  S C H O O L  D I S T R I C T , H ig h la n d  C o u n t y , 
O h io . — B O N D  O F F E R I N G . —  E d . C . M id n erey , C lerk B d . o f  E d .,  will re­
ceive bids until 12 m . to -d ay (July 3) for $ 3 ,2 5 0  5 %  4 -year,sch ool-im pt. 
bonds. D en om . $812 5 0 . D ato  “ d ay o f acceptance o f bid . In t. sem i- 
ann. Purchaser to p ay accrued interest.

W I B A U X , W ib a u x  C o u n ty , M o n t . — B O N D  O F F E R I N G .— F i s h e r  
details are at hand relative to tho offering on July 10 o f the $ 2 7 ,0 0 0  2 0 -ycar  
w ater bonds.— V . 100, p . 21 89 . Proposals for these bonds will bo reco ved  
until 8 p . m . on that day by J . It. Q u am m o, T ow n  C lerk . D e n o m . $1 00 , 
or m ultiples thereof. D a te  A u g . 1 1915 . Interest sem i-annual. Certified  
check for not loss than 1 5 %  o f  tho bids subm itted  payable t °  the T ow n  
Treasurer, required. Checks to  bo certified to  either, b y  the First S tate  
B ank or tho First N ation al B an k , both  o f W ib a u x . A ll bids ® ui vb„eJ 5 ; 
conditional. T h e  abovo dato o f  sale is dependent on an affirm ative vote  
a t an election held July 1.

W I L K E S -B A R R E , L u ze r n e  C o u n ty , B O N D  S A L E . — A n  i ^ u o
o f $ 2 1 ,0 0 0  5 %  5-year city -im p t. bonds was sold to  local ^ v e sto re  at public  
auction on F eb . 18 at prices ranging from  1 0 1 .07  to  1 0 1 .3 0 . D en om . $100  
and $ 5 0 0 . D a te  J a n .s l 1915 . In t. J . & J .

O n June 30  th e $ 1 5 0 ,0 0 0  4 X  %  city-im provem ent bonds were awarded to  
E . II . R ollins &  Sons o f Boston for $ 1 5 3 ,5 0 7  2 6 , equal to 1 0 2 .33 8— V . 10 0 . 

20 32 . O ther bidders were:
E stabrook & C o .,  N .  Y . .$ 1 5 1 ,6 1 2  50  
M ellon  N a t . B k ., P i t t s . .  15 1 ,15 0  0 0
H arris, Forbes &  C o .,  ____

N e w  Y o r k _______________ 15 0 ,62 7 00

In t. J . & J . D u e  from  1930 to  19 40 .

NEW LOANS.

A .  B . Leach & C o .,  N .  Y .$ 1 5 2 ,5 2 3  0 0  
H ornblow er &  W e ek s,

N e w  Y o r k _______________ 1 5 2 ,4 3 0  00
R em lck , H odges &  C o .,

N ew  Y o r k _______________ 15 2 ,2 6 9  50
D e n om . $ 1 ,0 0 0 . D a te  Jan. 1 1915 .
WILMINGTON, New Castle County, Dela.—B O N D  S A L E . —On 

June 29  the $ 2 0 0 ,0 0 0  4 H %  4 4 M -y e a r  (aver.) coup , (with priv. o f reg.) 
building com m ission bonds were awarded to  E sta brook  & C o . o f  N . Y .  at  
10 1.93  and in t.— a basis o f about 4 .4 1 % .— V . 100 , p . 2 1 0 6 . O ther bidders

I L M .  G ran t & C o .,  N .  Y _____1 0 1 .4 7 1 H arris, Forbes & C o .,  N . Y . . .  100.818
WILSON TOWNSHIP SCHOOL DISTRICT (P. O. Easton), N orth­

ampton County, Pa.—B O N D S  V O T E D . — According to  reports th e ques­
tion o f issuing $ 1 4 ,5 0 0  school bonds carried at the election held June 22  by 
vote  o f 178 to  8 .

WINDER, Jackson County, Ga.— B O N D  O F F E R I N G .— Proposals 
will be received until 9 p . m . July 6 b y  W . O . P erry, M a y o r , for the $ 1 3 ,0 0 0  
5 %  30 -year school-building bonds voted  M a y  2 5 .— V . 10 0 , p . 1952 . D e ­
nom ination $5 00 . D a te  July 1 19 15 . In t. J . & J . C ert, check for 5 %  
o f the b id , payable to tho C ity  T re a s ., required.

WOODLAKE UNION HIGH SCHOOL DISTRICT, Tulare C ounty, 
Calif.—B O N D  S A L E . — B ly th , W itte r  & C o . o f  San Francisco have been  
awarded $ 4 0 ,0 0 0  6 %  2 0 K -y e a r  (aver.) building bonds for $ 4 4 ,1 2 6  (11 0 .31 5)  
and in t.— a basis o f about 5 .2 0 % .  D en om . $ 1 ,0 0 0 . D a te  June 7 1915 . 
Principal and annual in t. (June 7 ) , payable a t the C o . T reas. office. D u e  
$ 2 ,0 0 0  yearly Juno 7 from  1926 to  1945, incl. Bonded debt (this issue) 
$ 4 0 ,0 0 0 . Assess, va l. 1914 , $ 1 ,1 8 1 ,1 3 0 . L egality o f  issue to be approved  
b y  G oodfellow , E ells, M oore & Orrich o f  San Francisco. T h ese bonds 
were reported sold on M a y  8  to  the Savings Union B ank  &  T ru st C o . o f  
San Francisco.— V . 10 0 , p . 1776 .

WOOD RIVER SCHOOL DISTRICT (P. O. Wood River), Hall
County, Neb.— B O N D S  V O T E D . — B y  a vote  o f 295  to 77 the question of  
issuing bonds for a new high-school building carried, reports state , a t  an  
election held June 2 8 . •

XENIA, Greene County, Ohio.—B O N D  O F F E R I N G .— Proposals will 
bo received until 12 m . July 27 b y  C . F . L ogan , C ity  A u d ., for the following  
5 %  coup. W e st  Church and K ing S t. im p t. bonds:
$ 4 i ,0 0 0  assess, portion bonds. D u e  $ 4 ,0 0 0  yearly on M a r . 15 from  1917  

to  1925 incl. and $ 5 ,0 0 0  M a r . 15 1926.
6 ,0 0 0  c ity ’s portion bonds. D u e  $ 5 0 0  yearly  on M a r . 15 from  1917 to  

1925 incl. and $ 1 ,5 0 0  M a r . 15 19 26 .
D e n o m . $ 5 0 0 . D a te  A u g . 2  19 15 . In t. F . & A .  C ert, check for 3 %  

o f bonds bid for, payable to the C ity  T re a s ., required. B onds to be de­
livered and paid for within 10 d ays from  tim e o f aw ard. Purchaser to  pay  
accrued interest. Separate bids m u st bo m ade for each issue. Successful 
bidder to furnish the bonds w ithout an y charge therefor and su bject to the  
approval o f tho C ity  Solicitor.

NEW LOANS

$ 1 , 2 5 0 , 0 0 0

C i t y  o f  B i r m i n g h a m ,  A l a b a m a ,
M u n i c i p a l  a n d  F u n d i n g  B o n d s

Sealed proposals for the purchase o f $ 7 50 ,0 00  
Funding bonds and $ 5 0 0 ,0 0 0  M unicipal bonds o f  
the C ity  of B irm ingham , A lab am a, will be re­
ceived b y  the Board o f Com m issioners o f said 
C ity  a t the C ity  H ail in said C ity , until J U L Y  
1 5 T H . 19 16 . a t 12 o ’clock n oon, when said C o m ­
missioners will open the bids.

Said bonds aro all to bo dated July 1 , 1915 , 
payable July 1, 1945 , interost five p e rc e n t, per 
an nu m , payable sem i-annually; principal and in­
terost payable in gold coin a t the H anover N a ­
tional B an k , N ow  York C ity .

T h o Iogality o f  the bonds has been approved by  
M essrs. D illon , T hom son <& C la y  o f N e w  Y o rk , 
copy o f whoso opinion will be delivered to the suc­
cessful bidders. . .

T h o bonds will bo prepared under tho super­
vision o f the U n ite d  S ta te s  M o rtg a g e  &  T r u s t  
C o m p a n y  o f  N ew  Y o r k , who will certify as to  
genuineness o f the signatures o f the C ity  Officials 
and tho seal impressed thereon.

Each bid m ust bo accom panied b y  a certified 
chock on a national bank or on a banking Institu­
tion o f tho State o f A lab am a, payable to tho C ity  
o f  B irm ingham , for 1 %  of tho par value o f  the  
bonds bid for, as socurity for tho perform ance of  
such bid and as liquidated dam ages in tho event  
o f failure o f tho successful biddor to accept and  
p ay for the bonds. N o  Interest will bo allowed on 
certified checks accom panying tho bids. Said 
bonds will be delivered to  tho successful biddor or 
bidders on the 2nd day o f A u gu st. 1915 . N o  
bids a t less than par will bo considered. T h e  
right is reserved to rejoct an y and all bids.

B irm ingham , A labam a, Juno 14, 1915.
^  G E O R G E  IL  W A R D ,
President, Board of Com m issioners.

H . S . R Y A L L , C ity  Clork.

$ 6 0 , 0 0 0

C i t y  o f  H i g h  P o i n t ,  N o r t h  C a r o l i n a ,
F U N D I N G  B O N D S

Sealed bids will be received for tho purchase o f  
$ 6 0 ,0 0 0  coupon bonds o f the C ity  o f H igh P oint, 
N orth  C arolina, Issued by the C ity  for tho pur­
pose o f  funding Its present floating indebtedness, 
said bonds to be In tho denom ination o f $1 ,0 0 0  
each and to bear date o f July 1st, 1915 , to run for 
thirty (30) years from  date o f  Issue and to bear 
interest a t tno rate o f  five per centum  per annum , 
payable sem i-annually, on tho 1st day o f January  
and tho 1st day o f July o f each year, both  bonds 
and interest payable at the H anover N ational 
B ank in the C ity  o f  N ew  Y o rk , or at the office o f  
the C ity  M anager o f High P oint, N orth  C aro­
lin a, at tho option o f  the holder. Said bids to bo 
accom panied by a certified check for $500 00  as 
evidence o f good faith , tho sam e to be returned 
if  bid is rejected and to be applied on tho purchase 
price If bid is accepted. Bids aro to be filed with 
tho M a y o r  o f the C ity  o f  High Point and to be 
opened by  the C ity  Council at tho M a y o r 's  office  
in said C ity  at 7:30 O'CLOCK P. M. on tho 
6 T H  D A Y  OP J U L Y , 1916, and the bonds to 
bo delivered to the purchaser on the 13th day of  
July, 1915 . T h e  right to reject any and all bids 
is reserved. T h o  opinion o f D illon , Thom son & 
C la y , attorneys, o f 120 Broadw ay, N ew  Y ork , 
will be furnished as to the validity o f these bonds.

W . P . P I C K E T T ,
M a y o r .

SCHOOL DISTRICT OF THE TOWN OF MORRISTOWN, N. J.
$ 3 0 , 0 0 0  5 %  B o n d s  

$ 1 6 8 , 0 0 0  4  B o n d s

N otice  is hereby given that "T h e  Board o f  Education o f the T ow n  o f M orristow n, in tho C oun ty  
o f M o rris ,”  and Stato o f N ew  Jersey, will receive sealed bids for the sale o f thirty (30) bonds o f One  
thousand dollars ($1 ,000) each, o f the School District o f the T ow n  o f M orristow n, w ith accrued  
Interest from tho date of each bond, at its office in the M a p le  A ven ue School Building, in tho Tow n  
o f M orristow n, in the C ou n ty o f M orris and State o f N ew  Jersey, on the Sixth d ay o f J u ly , 19 15 , a t  
half past tw o o ’clock in the afternoon o f said d ay .  ̂ . ..

A ll o f  said bonds to bear date the First day o f Decem ber, 1914 , and boar interost at the rate o 
five per cent per annum , payable sem i-annually on the first days of June and D ecem ber o f each year:

T w elve (12) o f said bonds payable one year after date;
N in e (9) o f said bonds payable tw o years after date;
N ino (9) o f  said bonds payable three years after date. , , „

A ll bids m u st be In writing and accom panied b y  a certified check for One thousand dollars ($ 1 ,0 0 0 ) , 
payable to the order of tho Board of Education o f the T ow n  o f M orristow n, in the C ou n ty  o f M o r ­
r is ,"  drawn on a N ational or Stato Bank or T ru st C om p an y .

T h o right to reject any and all bids is reserved.
A nd at the sam e tim o and place will also receive sealed bids for the sale o f  one hundred and sixty - 

eight (168) bonds of One thousand dollars ($1 ,000 ) each, o f  the School D istrict o f the Tow n  o f M orris­
town w ith accrued Interost from  tho date o f each o f said bonds; all o f said bonds to  bear date D ecem ­
ber l '  1914 and to bear interest a t  the rate o f  four and on e-h alf per cent per an nu m , payable sem i­
annually on the first days of June and D ecem ber o f each year.

Four (4) of said bonds payable four years after date.
Four (4) o f said bonds payable five  years after date.
Four (4) o f  said bonds payable six years after date.
Four (4) o f said bonds payable seven years after date .
F ive (5) o f said bonds payable eight years after date,
v i™  (5 ) o f said bonds payable nine years after date.

(5 ) o f said bonds payable ten years after dato.
(5 ) o f said bonds payable eleven years after date.
(6 ) o f said bonds payable twelve years after date, 

o f said bonds payable thirteen years after date, 
o f said bonds payable fourteen years after date, 
o f said bonds payable fifteen years after date, 
o f said bonds payable sixteen years after dato. 
o f said bonds payable seventeen years after date, 
o f said bonds payable eighteen years after dato. 
o f said bonds payable nineteen years after date, 
of said bonds payable tw enty years after date, 
o f said bonds payable tw enty-one years after date.

_  _  _ o f said bonds payablo tw enty-tw o years after dato.
F igh t (8 ) o f said bonds payablo twenty-three years after date .
N in e (9) of said bonds payable tw enty-fou r years after date.
N in e (9) o f said bonds payable tw en ty-five years after date.
T en  (10) o f said bonds payable tw enty-six years after dato.
Ten (10) o f said bonds payable tw enty-seven years after date.
Ton (10) o f  said bonds payable tw enty-eight years after date.

A ll bids m u st be in writing and accom panied b y  a certified check for Three thousand dollars 
($3 0 0 0 ) , payablo to the order o f  the "B o a rd  o f  Education o f the Tow n  o f  M orristow n, in  the C oun ty  
o f M o rr is ,”  drawn on a N ational or State Bank or T ru st C om p an y .

T h o  right to reject any and all bids is reserved.  ̂ „
B ids will be received for both the fiv e  per cent and th e four and on e-h alf per cent bonds, a t the 

hour nam ed and not before or after.
D ated  June 1 5 ^ ,]I9]| 5j j O A R D  O F  E D U C A T I O N  O F  T H E  T O W N  O F  M O R R I S T O W N .

I N  T H E  C O U N T Y  O F  M O R R I S ,
W I L L I A M  H . L I N D E R , C lerk .

A c t s  a s  
E x e c u t o r ,  
T r u s t e e ,  
A d m i n i s t r a t o r ,  
G u a r d i a n ,  
R e c e i v e r ,  
R e g i s t r a r  a n d  
T r a n s f e r  A g e n t .

I n t e r e s t  a l l o w e d  
o n  d e p o s i t s .

G ira rd  T ru st C o m p a n y
PHILADELPHIA

C h a r t e r e d  1 8 3 6

C A P I T A L  a n d  S U R P L U S ,  $ 1 0 , 0 0 0 , 0 0 0

E .  B .  M o r r i s ,  P r e s i d e n t .
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YELLOW # CREEK TOWNSHIP (P. O. Wellsville), Columbiana 
County, Ohio.— B O N D S  V O T E D . — A t  tho election held June 17 the prop­
osition to issue $ 3 5 ,0 0 0  road bonds carried, it  is reported, by a vote  of 
o l  to 3 9 .
.. Y o yNGSVILLE, Warren County, Pa.—B O N D S  V O T E D . — T h o ou cs- 
tion o f  issuing S 2 8 .0 0 0  w ater-w orks, sower and street-im provem ent bonds 
ea rn ed , it  is stated , by a vote o f 167 to 63 at the election held Juno 22 .

Canada, its P ro vin ces and M unicipalities.
— f w B F N T p m P Z w i ? ^ ™  °-B ran tford ), Brant County, Ont.
T, r~ 7 m  1 U R L  O b  b  L R I N G . — B ids will be received until July 7 by A  E  
W a t ts , T w p . Solicitor, for $ 1 5 ,0 0 0  5 K %  school debentures. D a te  July 1 
1 9 io . D u e  in 2 0  equal annual installm ents o f  principal and interest.

CALGARY, Alta.—:O P T I O N  G R A N T E D . — R eports state that tho C ity  
Conned has given the M olson s B ank an option on $ 1 ,2 5 0 ,0 0 0  6 %  treasury

T h °  b a " k had u ath  Junu a0 to d* P - °
.C.ANORA, Sask.— D E B E N T U R E  E L E C T I O N . — An election will be 

an1nr1P? r ted V to sab m it tho voters tho question o f issuing 
$ 1 7 ,7 0 0  6 %  30-in stallm en t w ater-w orks-system -com pletion  debentures

COLLmOWOOD, Ont .— D E B E N T U R E S  V O T E D . — It  is reported  
Providing for the issuance o f $ 1 2 ,0 0 0  sidew alk, $ 8 ,0 0 0  sower 

and $ 4 ,5 0 0  school debentures havo been passed.
GALT, Ont.—D E B E N T U R E S  V O T E D . — A t tho election held Juno 21 

tho ciuestion o f issuing $ 2 5 ,0 0 0  bonus debentures carried, reports state  
GRAVENHURST, O nt.—D E B E N T U R E  O F F E R I N G . — \ V  H  Butter  

w orth , T re a s ., will receive bids until July 3 1 , it is stated for the $i 5 nhn
— V 1 f00*S*p*'**1157 SCD ateb.ScptrlKl <J|*J|ntures authorized ou Aprii°5°

HALIFAX, N. S.—D E B E N T U R E  S A L E . — T h o follow ing bids were 
received for tho $ 1 8 1 ,3 0 0  4 ^ %  m u nicipal-im pt. debentures m aturing  
July 1 1950 , offered on Juno 2 5 .— V . 100 , p. 21 0 7 : uring
r f !  M o cln fo ch  Xr C .̂r\ IlnliPnv OQ n7 xr \ \ r  rr___ o ^  . t.  . _ _J .C .M a c in to sh  & C o ..H a lifa x .9 3 .0 7

M aritim o T r . C orporation _____9 1 .3 4
D om inion  Sec. C o rp ., T o r ___ 91 .281
Eastern  Sec. C o . ,L t d . ,M o n t . .9 1 .2 6 8
C . I I . Burgess &  C o ., T o r ___ 9 1 .03

H U N T S V I L L E , O n t .— D E B E N T U R E  O F F E R I N G .— 'This town is 
offering for sale tho $15 00 0  5 ^  %  20-year Iocal-im pt. debentures author­
ized b y  a vote o f  81 to 42 at tho election held M a y  3 1 .— v .  100, p . 2107

N . W . Harris & C o .,  B o s t o n . .9 0 .6 5 7  
K B .  M c C u rd y  & C o ., H alifax 90 3 
N o v a  Scotia T r . C o ..H a l i fa x ..  89  28  
A em ihu s Jarvis & C o ., T or 87  781

KINGSTON, Ont.— D E B E N T U R E S  V O T E D . — B y  a v ote  o f  43 5  to 2 6 6  
cast a t  the election hold Juno 2 1 , tho question o f issuing tho $7 000 5 %  10- 
year incinerator debentures carried.— V . 100, p . 20 33 .

LACHINE, Q u o . D E B E N T U R E  O F F E R I N G .— Proposals w ill bo 
a o T c ' n n n m - 14 b y A . E . Sarra-Bournot, S ecy . T reas., for
$245 ,000  5% debentures. D en om . $1 ,000 . In t. sem i-ann. a t N . Y  
is*'required1' ^ on dou ' U u e  d 1 1955. A n accepted  check for $2 ,450

LINCOLN COUNTY (P. O. St. Catharines), O nt.—D E B E N T U R E  
O F F E R I N G .— Bids will bo rceeived until 12 m . July 6 by  C am b v W ism er  
C ou n ty  Treasurer, for $ 4 0 ,0 0 0  5 %  sinking fund debentures^ y ’

N - B ‘— D E B E N T U R E  S A L E . — On Juno 21 tho six issues 
o f  5 %  debentures aggregating $ 1 7 8 ,0 0 0 , wero awarded to tho Eastern

D aTe JuTy1 ? 1 9 1 5  ’in t .  J.‘ & j a t 9 8 ’059’ D onora’ $500  and 5 1 -00 0 -

NELSON RURAL MUNICIPALITY, Alta.— D E B E N T U R E  S A I F __
Roports stato that G oldm an & C o . o f Toron to  havo beon awarded an issue 
o f $ 2 2 ,0 0 0  6 %  20-in stallm en t debentures. awarded an issuo

. OSHAWA, O nt.—D E B E N T U R E  E L E C T I O N . — T h o proposition to  
issuo $ 8 ,0 0 0  bonus debentures will be su bm itted  to a voto oil Jiilv 10 it is 
reported. J u ’ 3

OTTAWA, O nt.— D E B E N T U R E S  A  U T I I O R I Z E D . — A ccording to  
reports tho C ity  C ouncil has approved tho issuanco o f $1 ,292 ,850  deben­
tures.
, PETROLIA, O n t . — D E B E N T U R E  E L E C T I O N . — 'Tho question of  
issuing $ 3 5 ,0 0 0  hydro-electric-pow er debentures will bo su bm itted  to a 
voto  on July 14 , it is stated.

RED DEER, Alta.—D E B E N T U R E  S A L E . — T h o follow ing bids wero 
received for tho 5 issues o f 6 %  debentures, aggregating $ 1 0 ,5 9 0  3 1 , offered  
on Juno 2 1 .— V. 100 . p . 20 33  :
W o o d  G u n d y & C o. T o r .* ! 1 0 , n o  0 0 1 Burgess & C o ., T o ro n to ______ $ 9 ,9 9 8
M a c N e ill & Y o u n g , T o r ._ 1 0 ,1 0 5  00  B rent, N oxo n  &  C o ., T o r . . .  9 ,9 8 7
W .L .M c K in n o n &  C o .,T or. 1 0 ,0 3 0  49 A . E .  A m es & C o .,  T o r ________ 9 866
N a y  & Jam es, R egin a_____1 0 ,0 1 1 0 0

purchaser1” * WaS accep*:cd ’ subject to  accrued interest, being paid by

T 7Y W  A ]\ r ^ i n DEf L A  G ? A N D E  B A IE , Q u o .— D E B E N T U R E  E L E C -  
an o'oetion will bo held Juno 21 to  voto on 

tho issuanco o f  $ 6 0 ,0 0 0  6 %  water and drainage debentures.

NEW LOANS.

8 1 6 , 0 0 0

S C H O O L  D I S T R I C T  N O .  5 ,  

T o w n  o f  N i a g a r a ,  N .  Y . e

5 %  B O N D S

T h o Trustees o f  School D istrict N o . 5 o f  tho 
T ow n  o f  N iagara , C ou n ty  o f N iagara , Stato of  
N ow  Y ork , hereby givo notice that thoy will on 
tho

1 2 T H  D A  O F  J U L Y , 1915,
a t 2 P . M „  a t tho offico o f  C ary & W allace , 58  
G luck Building, in tho C ity  o f N iagara Falls, 
N ew  Y ork , sell an issuo o f  $ 1 6 ,0 0 0  o f  bonds of  
said district.

Said bonds aro registered, o f a scries num bered  
from  1 to 16 , both  inclusivo, boar date Juno 1st, 
1915 , aro o f tho denom ination o f  $ 1 ,0 0 0  each, 
payable on tho first day  o f Decem ber in each of  
tho years 1916 to 1931 , both inclusivo, at B ank  
o f N iagara , in tho C ity  o f N iagara Falls, Now  
Y o rk , with interest at tho rato o f 5 per cent per 
an nu m , payablo sem i-annually from  tho date  
thereof on tho first o f June and D ecem ber in each  
year, and aro executed and issued pursuant to  
resolutions duly adopted by a school district 
m eeting o f said district held on tho 4th  d ay o f  
M a y , 1915.

Sealod proposals for tho wholo or a portion of  
said issuo will bo received up to tho hour fixed  
for tho salo thereof, at the place nam ed for such  
sale.

E ach  proposal m ust bo enclosed in a sealed 
envelopo and m arked “ Proposal for B o n d s ", with  
tho nam o and address o f tho bidder, and tho samo  
enclosed in an envolopo addressed to  tho Treas­
urer o f  School D istrict N o . 5 o f tho Tow n  of  
N iagara , caro o f  C ary & W allaco , N iagara Falls, 
N . Y .

Each proposal m u st bo accom panied b y  a 
certified check for tho am ount o f 10 per cent o f  
tho bid. Bonds cannot bo legally sold at less 
than par, and no bid for less than th at am ount, 
with interest a t  5 per cent from  Juno 1st, 1915 , 
will bo considered.

B onds will be delivered to  successful bidders 
a t said offico o f  C ary & W allaco on or before 
July 2 5 th , 1915 . and tho balance o f tho bid m u st  
bo paid on delivery o f bonds.

T h o trustees o f tho district reserve tho right 
to reject any and all bids.

J . I I . S C H M E C K ,
, _  Clerk o f School D istrict N o . 5 .

C A R Y  & W A L L A C E ,
A ttorn oys for D istrict, 58  G luck Building,

N iagara Falls, N .  Y .

$ 1 1 0 , 0 0 0

S c h o o l D is t r ic t  o f  th e  B o ro u g h  o f  R a n k in , P a .,
B O N D S

Sealed bids, m arked ‘ ‘B ids for B o n d s ,”  will be 
received by  tho Secretary of tho School District  
of the Borough o f Rankin, P a ., until 7 P . M ., 
J U L Y  6. 1915 , for tho purchase o f Bonds o f  said 
School D istrict in am ount o f $1 1 0 ,0 0 0  00 .

Said Bonds will bo o f denom ination of $ 1 ,0 0 0  00  
each and shall bear interest at the rato o f 4 'A %  
per annum , payablo som i-ann ually, and shall bo 
free of tax.

For further inform ation apply to tho under­
signed .

A ll bids m ust bo accom panied by a certified  
check for $ 1 ,0 0 0  00 in favor of tho School D istrict, 
as a guaranty o f good faith.

T h e School Board of said District o f tho Borough  
or Rankin reserves tho right to reject any or all 
bids. H . W .  P E T E R S ,

Secretary of School D istrict
o f tho Borough of R ankin .

$ 4 3 9 , 0 0 0 . 0 0  

C i t y  o f  J e r s e y  C i t y ,  N e w  J e r s e y
3 0 - Y E A R  G O L D  B O N D S

Sealed proposals will be received b y  tho Director 
of R evenue and Financo o f Jersey C ity , N .  J .,  
a t ‘ t i ^ ^ b l y  C h am ber, C ity  H all, Jersoy C ity , 
oil M O N D A Y , J U L Y  1 2 T H , 1915, at 11 o'clock  
A . M . .  for tho purchase o f $ 4 3 9 ,0 0 0  G old  School 
B onds o f tho C ity  of Jersey C ity .

Saul bonds will bo dated July 1st, 1915 . will 
bo payablo July 1st, 1945 , and will bo o f  tho 
denom ination o f Ono Thousand D ollars ($1 ,000)  
eau V b °ar*n8  Interest a t  tho rato o f four and 
one-half per cent per an nu m , payablo sem i­
annually on tho first days of January and July  
in each year. Both  principal and interest will 
bo payablo in gold coin o f tho United States of  
Am erica o f tho present standard o f weight and 
tineness, or its equivalent, at tho offico o f  tho 
U jty  1 reasurcr. Said bonds will bo coupon bonds 
with tho privilego to tho holder o f registering tho 
sam e as to principal on ly, or as to both  principal 
and mteres'- .

Said bonds aro exem pt from taxation b y  tho  
laws o f  the Stato o f Now Jersey.

AH bids m ust provide for the paym ent o f ac­
crued Interest from  tho dato o f said bonds, July  
1st, 1915, to the dato o f delivery. Each bid 
m ust bo accom panied by a certified check upon  
an incorporated bank or trust com pany, payablo  
r °  khe C ity  Treasurer o f Jersey C ity ,
tor 2 %  ot the par valuo o f tho bonds bid for, tho 
am ount o f said check to bo credited upon said 
bid if accepted, and to bo returned forthw ith if 
not accepted.

T h e  bonds will bo prepared under tho super­
vision of tho U nited States M ortgage & T ru st  
C om pany of N ew  Y ork  C ity , who will certify as 
to  tho, genuineness o f the signatures o f tho C ity  
officials and the seal impressed thereon, and will 
bo approved as to legality by tho Law D epartm ent  
o f Jersey C ity  and H aw kins, Delafield & Long­
fellow, whoso opinion will bo furnished to the 
successful bidder.

T h o successful bidder will be required to  take  
up and pay for the bonds at the office of tho C ity
I reasurcr of Jersey C ity  on July 14, 1915 , at
I I o ’clock A . M . ,  unless another time bo m utually  
agreed upon.

Th o right is reserved to reject anv or all bids.
G E O R G E  F . B R E N S I N G E R ,

Com ptroller.
Director o f Revenue and Financo.

D ated  June 2 6 , 1915.

$ 3 0 , 0 0 0

C I T Y  O F  M I N N E A P O L I S ,

BONDS
Sealed bids will bo received by tho C om m ittee  

on W ays and M ean s o f tho C ity  Council o f  tho 
C ity  ot M inneapolis, M in nesota , at tho offico o f  
tho undersigned, T H U R S D A Y , J U L Y  8 T H ,  
L9 1 5 ' ,2* 2 :4 5  o ’clock I>. M . ,  for $ 3 0 ,0 0 0 .0 0  
R iver Term inal Bonds.

Those bonds aro to be dated Juno 1, 1915 , and  
to becom e duo and payablo at a tim e n ot less than  
ono year nor more than thir y years from  tho dato  
thereof, as desired by tho purchaser thereof, and 
will bear interest at tho rato o f Four (4 % )  I’ er 
C en t per annum , payable sem i-annually, and no 
bid will bo entertained for a sum  less than 95 per 
cent o f tho par valuo of said bonds and accrued 
interest upon sam o to date o f delivery.

Tho right to reject any or all bids is hereby re­
served.

A  certified check for T w o (2 % )  per cent o f tho 
par value o f  the bonds bid for, m ade to C . A .  
liloqm quist, C ity  Treasurer, m u st accom pany  
each bid.

Circular containing full partiuclars will bo 
mailed upon application.

D A N  C . B R O W N ,
C ity  Com ptroller, 

M in neapolis, M in n esota .

NEW LOANS.

$ 4 8 , 0 0 0

S c h o o l  D i s t r i c t  o i  t h e  B o r o u g h  
o f  L E O N I A .

in tho C ou n ty  o f  Borgon, N ow  Jersey.

S C H O O L  B O N D S

N otlco  is hereby given that tho Board o f  
Education o f tho Borough o f Leonla . in tho 
C ou n ty o f Bergen, N ow  Jersoy, will receivo 
sealod proposals a t  tho School Building at Broad  
A venuo and Brospect Street, in said B orough, on 
P10xr £  D A Y  O F  J U L Y , 1915, a t  8 .3 0  o ’clock  
V  M ., for an issuo o f bonds in tho aggregato prin­
cipal sum  o f forty-eight thousand ($48 ,000)  
D ollars, said bonds to bo o f tlio denom ination o f  
U'V’r ^bousand D ollars each, to bo dated July 1, 
191.), to bo payablo tw o (2) bonds on July 1 in 
each ot tho years 1930 to 1933 inclusivo, four (4) 
bonds on July 1 in each o f tho years 1934 to 1938  
b'cbLsivoi and five (5) bonds in each o f tho years 
1939 to 1942 inclusive; bearing interest at tho 
rate o f four and ono-half per centum  per annum , 
payablo on the first days of July and January in 
each year, both  principal and intorest o f said 
bonds being payablo in lawful m oney o f tho United  
States o f Am erica at tho Palisades T ru st and  
G uaranty C om p an y , Englew ood, N .  J. Said 
P °“ PS will bo coupon bonds with tho privilego 
to tho holder o f having the sam o registered as to  
terestPa ° n y ’ or as to both principal and in-

A ll bids shall provide for the paym ent o f  
accrued interest from  tho dato o f the bonds to  
tho dato o f their delivery, and m u st bo accom ­
panied b y  a certified check upon an incorporated  
h a n k ,o r  trust com pany to tho order o f  *‘F . H .
I row , as "cu stod ian  o f school m oneys o f’ tho 

School D istrict o f tho Borough o f Leonla”  in 
tho sum  o f Ono Thousand ($1 ,000 ) D ollars. ’

A  copy o f the proceedings approved b y  tho 
A ttorn ey General o f tho Stato of N ow  Jersey as 
required b y  tho above A c t  o f tho Legislature, 
will bo furnished to tho successful bidder

Tho validity o f said bonds will also bo approved  
b y  M essrs. H aw kins, Delafield & Longfellow , 
attorneys o f N ow  Y ork  C ity , whoso opinion wil 
bo furnished to tho successful bidder, and tho 
bonds will be prepared under tho supervision of 
tho United States M ortgage & T ru st C om pany , 
N ew  Y ork  C ity  who will certify as to tho genuine­
ness, o f  the signatures o f tho district officials 
s‘gn ng the bonds and tho seal Impressed thereon I 

I ho Board o f Education reservos tiie right to 
reject any or all bids, and no bid for loss than pa? 
and accrued interest will bo accepted 1

D a ted , Juno 2 0 , 1915. 1 ’
T h o Board o f  Education o f tho Borough of

D istrict Clerk.

I f  T h e r e  I s  A  M a r k e t  W e  C a n  F i n d  I t
W e  h o l d  s a l e s  o f  s t o c k s  

a n d  b o n d s  e v e r y  W e d n e s d a y ,  

c h a r g i n g  S I  e n t r a n c e  f e e  
f o r  e a c h  i t e m .  O u r  w c e k  y  
catalogues and postal card service 
reach every market. We take 
pleasuro in furnishing quotations.

B a r n e s  &  L o f l a n d
S to c k  B ro k e rs  &  A u c t io n e e r s

1 4 7  S .  4 t h  S t . ,  P h i l a d e l p h i a
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